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Normalized earnings 2,687 3,354 4,020 5,788
Net profit 2,687 3,252 4,069 5,788 <15 3Q17 +1% Q-Q. +36% Y=Y ¢hnd N RTT
Normalized EPS (Bt) 077 090 108 55 s 6 Q-Q, 6 Y-Y AN1AaNTIEannwuaza lganaing
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Reported EPS (Bt) 0.72 0.87 1.09 1.55 EA smmumvliam 976.1 fuL Nl 3Q17 WANTBALY 1.0% Q-Q Uaz
% Reported EPS growth 674 208 251 4.3 35.9% Y-Y i flinuszamanatsznm 10% wne sounuuazalFinogs
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ROE (%) 3.6 28.6 274 305 margin 56.3% g4ni1Tl 2016 wazlidean 1H17 4n
YENo. of shares (million) 3,730 3,730 3,730 3,730 Usunlsas 5% lainsenusianthuangsin ungknfiainse upside 3100
Par (Bt) 0.10  0.10  0.10  0.10
Source: Company data, FSS estimates UsuUszinamsilsl 2017-18 a9 5% 1w 4,068.5 auun seviauinls
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3Q17 Earnings Results Comment

(Bt mn) 3Q17 2Q17 %Q-Q 3Q16  %Y-Y

Revenues 3,097 2,933 5.6 2,545 21.7

Cost ofaservices ez | 1563 38| 1378 17.7] " imvl,@mwmwaﬂ qmmnTso"lWﬂwwmmuamqumuluﬂu

Gross profit 1475 | 1370 | 77| 1467 | 264 126MW anaull 2016 Adualseliimasnuuasanfiad 278Mw
SGEA 169 a5 | 165 104 | 624 mm:mwsﬂl@zwnmsmmmy"luIa@Lﬁnama 99RARILANTEL AW
Interest expense 331 283 16.5 298 10.8 nanedudullmuamalan

Normalized earnings 976 97 1.0 718 359 = gamiladneg El'\ﬁ'ﬂmvlﬁﬁuﬁ’h?zf!@hl%ﬁhmﬁuifumnmnéw}hLl
Net profit 976 %7 1.0 718 35.9 Tolsin ﬁqﬂmnﬂﬁm’fu wazaaniiondastufinduinesnsunuiaz
EPS 0.26 0.26 1.0 0.19 36.8 u"uﬁmﬂmﬁ”unmmdnﬁaa%w

Gross margin (%) 47.6 46.7 0.9 45.9 1.8

EBITDA margin (%) 5.3 540 2.3 556 0.7

Net profit margin (%) 31.5 33.5 -1.4 28.2 3.3

Source: Company data, FSS Research
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FINANSIA SXYRUS EA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenues 7,583 9,197 10,392 12,054 16,054 Net profit before tax 1,609 2,687 3,252 4,069 5,788
Cost of sales 5,346 5,461 5,637 6,277 8,300 Depre. & amort. 414 735 1,116 1,174 1,232
Gross profit 2,237 3,736 4,755 5,777 7,754 Change in working capital -266 -677 -422 -896 -885
SG&A 297 389 458 615 730 Other adjustments 350 710 1,006 1,259  -1,108
Operating profit 1,939 3,348 4,297 5,163 7,024 Cash flow from operation 2,107 3,455 4,951 5,605 5,026
Other income 18 15 47 71 61 Capital expenditure -8,213 -8,213 -8,208 -8,648  -13,595
EBIT 1,958 3,362 4,344 5,234 7,084 Others -7,932  -11,307 -7,835 -9,050 -7,982
EBITDA 2,353 4,083 5,413 6,336 8,255 Cash flow from investing -5,825 -7,852  -2,884 -3,445 -2,956
Interest expense 328 646 995 1,201 1,268 Free cash flow 5,596 9,570 4,573 4,550 3,970
Tax 20 28 -6 3 17 Net borrowings 0 0 0 0 0
Earning after tax 1,609 2,688 3,355 4,030 5,799 Capital raised -75 -75 373 -610 -868
Minority interest -1 -1 -1 0 0 Paid Dividends 5,521 9,495 4,946 3,940 3,102
Norm profit 1,608 2,687 3,354 4,020 5,788 Others -304 1,643 2,062 495 146
Extra ordinary 0 0 -102 49 0 Cash flow from financing 1,609 2,687 3,252 4,069 5,788
Net profit 1,608 2,687 3,252 4,069 5,788 Net change in cash 414 735 1,116 1,174 1,232
(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Cash & bank deposit 1,268 2,912 4,039 4,533 4,680 Growth (%)
Trade receivable 836 1,449 1,904 1,915 2,243 Revenues 92.6 21.3 13.0 16.0 33.2
Inventory 147 165 187 189 250 EBITDA 475.4 73.5 32.6 17.1 30.3
Other current assets 18 54 0 70 93 Net profit 503.0 67.0 21.0 25.1 42.3
Total current assets 2,270 4,581 6,132 6,710 7,269 Norm profit 503.0 67.0 24.8 19.9 44.0
L-T investment 0 0 0 0 0 Profitability Ratios (%)
Property and equipment 16,184 27,415 33,485 36,058 40,826 Gross profit margin 29.5 40.6 45.8 47.9 48.3
Other assets 873 1,061 1,890 1,630 1,937 EBITDA margin 31.0 44.4 52.1 52.6 51.4
Total assets 19,327 33,057 41,507 44,398 50,032 EBIT margin 25.6 36.4 41.3 42.8 43.8
Short-term loans 716 1,690 946 930 821 Operating Margin 21.2 29.2 32.3 33.3 36.1
Trade account payable 207 273 420 344 114 Net profit margin 21.2 29.2 31.3 33.8 36.1
Current maturity 480 1,160 1,651 1,755 1,145 Norm ROA 8.3 8.1 7.8 9.2 11.6
Other current liabilities 1,218 1,840 521 344 273 Norm ROE 27.3 31.6 28.6 27.4 30.5
Total current liabilities 2,621 4,964 3,538 3,373 2,353 Norm ROCE 9.6 9.6 8.6 9.9 12.1
Long-term loan 10,796 19,368 25,779 25,376 27,802 Risk (x)
Other LTD 13 215 800 800 890 D/E 2.3 2.9 2.6 2.0 1.6
Total LTD 10,808 19,583 26,580 26,177 28,692 Net D/E 2.1 2.5 2.3 1.7 1.4
Total liabilities 13,429 24,547 30,118 29,550 31,045 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.43 0.72 0.87 1.09 1.55
Paid-up capital 373 373 373 373 373 Norm EPS 0.43 0.72 0.90 1.08 1.55
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 0.63 1.09 1.45 1.70 2.21
Legal reserve 37 37 37 37 75 FCF -1.56 -2.11 -0.77 -0.92 -0.79
Retained earnings 1,849 4,461 7,339 10,798 14,897 Book value 1.58 2.28 3.05 3.98 5.09
MI 4 5 6 7 8 Dividend 0.02 0.10 0.13 0.16 0.23
Total equity 5,893 8,505 11,383 14,842 18,979 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 102.3 61.1 50.6 40.4 28.4
Source: Company data, FSS research Norm P/E 102.3 61.1 49.0 40.9 28.4
P/BV 27.8 19.3 14.4 11.1 8.6
EV/EBTDA 78.0 44.5 33.5 28.8 22.2

Dividend yield (%) 0.0 0.2 0.3 0.4 0.5
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2016
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