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4Q17 Earnings Results Comment

(Bt mn) 4Q17 3Q17 %Q-Q 4Q16  %Y-Y
Revenues 7,408 7,103 4.3 7,100 4.3
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Gross profit 3,589 3,442 4.3 3.7 3.7
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EBITDA margin (%) 53.4 59.4 -6.1 54.5 -1.1

Norm earnings margin (%) 32.7 35.0 -2.2 31.2 1.5
Source: Company data, FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales
Gross profit
SG&A

Operating profit
Other income
EBIT

EBITDA

Interest expense
Tax on income
Earnings after tax
Minority Interests
Norm profit
Extraordinary items
Net profit

2015
24,283
12,634
11,649

4,030

7,618

1,589

9,208
13,658

509
1,431
8,018

-137
7,880
0
7,880

2016
27,634
14,041
13,593

4,406

9,187

1,627
10,814
15,937

633
1,686
9,347

-103
9,244
0
9,244

2017
28,785
14,518
14,267

5,110

9,157

2,332
11,489
16,842

364

1,795

10,170
-102
10,068

3,500

13,568

2018E
36,115
18,237
17,878
5,887
11,991
2,275
14,266
19,869
426
2,300
12,444
-130
12,314
0
12,314

2019E
39,537
19,845
19,691
6,437
13,255
2,451
15,706
21,559
444
2,537
13,726
-133
13,593
0
13,593

(Bt mn)

Profit before tax
Depreciation etc.
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditures
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividend paid

Others

Cash flow from financing
Net Change in cash

2015
8,018
4,450
954
364
13,785

-15,163

-1,599

-16,761

-2,976
6,605
0
-2,917
-621
3,067
91

2016
9,347
5,123
-785
688
14,373
-5,340
-602
-5,942
8,431
-4,719
0
-3,141
-660
-8,520
-89

2017
13,669
5,315
7,329
286
26,598

-15,243

667
-14576
12,022
-8,363

0
-3,725
71

-12,016

6

2018E
12,314
5,603
5,480
359
23,755

-12,850

1,684
-11166
12,589
-5,482
0
-4,925
528
-9,879

2,710

2019E
13,593
5,853
-1,800
-121
17,524
-11,700
115
-11585
5,939
-2,258
0
-5,437
658
-7,037
172

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)
Cash

Accounts receivable
Inventory
Other current assets
Total current assets
Investments

Plant, property & equipment

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders' equity

Source: Company data, FSS research

2015
2,578
2,798

0

13
7,137
5,586
1,939
13,587

103,045

0
6,101
5,866
3,563

15,530
17,454
23,259
40,714
56,243
2,244
2,244
8,559
224
34,950
865
46,801

2016
2,489
3,027
0

428
6,659
6,226
1,797
13,146
104,527
0
6,374
5,390
3,115
14,878
13,197
23,647
36,844
51,723
2,244
2,244
8,559
224
41,052
968
53,005

2017
2,418
4,147
0
3,606
13,114
6,628
1,676
14,183
120,574
0
6,423
3,695
4,236
14,354
7,255
35,085
42,340
56,694
2,244
2,244
8,559
224
50,890
2,079
2,418

2018E
5,128
3,958
0

903
12,932
6,412
1,675
14,512
125,503
0
6,745
3,695
3,178
13,618
7,058
35,261
42,319
55,937
2,244
2,244
8,559
224
56,576
2,079
5,128

2019E
5,300
4,224
0

712
13,179
6,640
1,614
15,048
132,454
0
7,231
3,695
3,044
13,970
7,140
35,477
42,617
56,588
2,244
2,244
8,559
224
62,877
2,079
5,300

Growth (%)

Sales

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin

Norm profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par (Bt)

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend Yield

2015

8.9
7.6
7.8
7.8

48.0
56.2
37.9
32.5
32.5

8.2
17.8
10.5

1.2
1.1
1.5

1.76
1.76
3.04
10.43
0.70
0.50

47.4
47.4
8.0
31.3
0.8

2016

13.8
16.7
17.3
17.3

49.2
57.7
39.1
33.5
33.5

8.9
18.5
121

1.0
0.9
1.0

2.06
2.06
3.55
11.81
0.83
0.50

40.4
40.4
7.0
26.5
1.0

2017

4.2
5.7
46.8
8.9

49.6
58.5
39.9
35.0
47.1
121
23.2
10.8

0.9
0.8
0.9

3.02
2.24
3.75
14.23
0.90
0.50

27.5
3741
5.8
25.4
1.1

2018E

25.5
18.0
9.2
22.3

49.5
55.0
39.5
34.1
34.1

9.7
18.5
12.1

0.8
0.7
0.7

2.74
2.74
4.43
15.50
1.10
0.50

30.3
30.3
5.4
21.3
1.3

2019E

9.5
8.5
10.4
10.4

49.8
54.5
39.7
34.4
34.4
10.0
18.7
12.6

0.7
0.7
0.6

3.03
3.03
4.80
16.90
1.21
0.50

27.5
27.5
4.9
19.6
1.5
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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