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4Q17 Earnings Results Comment

(Bt mn) 4Q17 3Q17 %Q-Q 4Q16 %Y-Y

Revenues 1,589 | 1,658 4.1 | 1,463 8.7 w yyglaealaluizauna Y-y anumanuulag CMR

Direct cost 1,062 1,052 0.9 973 9.1 !

Gross profit 527 605 -12.9 489 7.7

SG&A 204 219 -6.9 220 7.2 ™ Gross Margin dnieaidnias udsamaldann SGEA fiaansatie
Interest expense 41 43 -3.0 33 248 ﬁﬁf&l&l:ﬁnﬂmimuquﬁﬁ sawalin lsanTuaz Net Margin uen867
Normalized earnings 229 298 -23.1 203 13.1

Net profit 229 298 -23.1 203 13.1

Gross margin (%) 33.2 36.5 -3.4 33.5 -0.3

Norm profit margin (%) 14.4 18.0 -3.6 13.9 0.6

Net profit margin (%) 14.4 18.0 -3.6 13.9 0.6

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 5,396 5,758 6,102 6,560 7,081 Net profit 736 679 869 972 1,068
Cost of sales 3,579 3,845 4,147 4,415 4,764 Deprec. & amortization 338 370 397 427 447
Gross profit 1,817 1,913 1,955 2,146 2,317 Change in working capital 147 396 107 -36 -32
SG&A 747 860 871 938 1,013 Other adjustments 0 0 0 0 0
Operating profit 1,071 1,053 1,084 1,208 1,304 Cash flow from operations 1,221 1,444 1,373 1,363 1,483
Other income 189 159 330 399 425 Capital expenditure -773 -1,406 -1,060 -1,000 -500
EBIT 1,260 1,212 1,414 1,606 1,729 Others -464  -2,085 -76 0 0
EBITDA 1,598 1,582 1,812 2,033 2,176 Cash flow from investing -1,236  -3,491 -1,136  -1,000 -500
Interest charge 108 122 153 148 126 Free cash flow -16  -2,047 237 363 983
Tax on income 21 225 196 219 240 Net borrowings 223 424 691 -222 -722
Earnings after tax M 866 1,065 1,239 1,362 Equity capital raised 31 555 35 200 200
Minority interest 205 187 196 268 294 Dividends paid -397 -392 -458 -475 -583
Normalized earnings 736 720 833 972 1,068 Others 233 1,372 -307 0 0
Extraordinary items 0 -41 36 0 0 Cash flow from financing 90 1,959 -40 -497 -1,105
Net profit 736 679 869 972 1,068 Net change in cash 74 -88 197 -134 -121
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 323 235 433 299 177 Growth (%)
Current investment 0 0 0 0 0 Revenue 10.5 6.7 6.0 7.5 7.9
Accounts receivable 460 504 520 561 605 EBITDA 15.1 -1.0 14.5 12.2 7.0
Inventory 128 140 155 157 169 Net profit 23.4 -7.7 28.0 11.9 9.9
Other current asset 37 46 33 33 33 Normalized earnings 23.4 -2.1 15.6 16.7 9.9
Total current assets 948 925 1,139 1,049 985 Profitability (%)
Investment 4,730 6,985 6,892 6,892 6,892 Gross profit margin 33.7 33.2 32.0 32.7 32.7
PPE 4,577 5,613 6,276 6,849 6,902 EBITDA margin 29.6 27.5 29.7 31.0 30.7
Other assets 817 841 845 845 845 EBIT margin 23.3 21.1 23.2 24.5 24.4
Total Assets 11,072 14,364 15,152 15,635 15,623 Normalized profit margin 13.6 12.5 13.6 14.8 15.1
Short-term loans 1,022 1,228 1,032 1,032 1,032 Net profit margin 13.6 11.8 14.2 14.8 15.1
Account payable 270 287 309 317 342 Normalized ROA 6.9 5.7 5.6 6.3 6.8
Current maturities 522 511 731 731 731 Normalize ROE 14.5 11.9 12.1 13.2 13.3
Other current liabilities 1,049 1,264 1,462 1,462 1,462 Normalized ROCE 15.3 10.9 12.2 13.3 14.3
Total current liabilities 2,863 3,291 3,534 3,542 3,567 Risk (x)
Long-term debt 804 1,032 1,700 1,478 756 D/E 0.6 0.6 0.6 0.6 0.5
Other LT liabilities 702 935 846 846 846 Net D/E 0.6 0.5 0.6 0.6 0.5
Total non-cu 1,505 1,967 2,545 2,323 1,602 Net debt/EBITDA 2.5 3.2 3.1 2.7 2.3
Total liabilities 4,369 5,258 6,079 5,865 5,169 Per share data (Bt)
Registered capital 1,464 1,464 1,494 1,494 1,494 Reported EPS 0.06 0.05 0.07 0.07 0.08
Paid-up capital 1,261 1,316 1,320 1,340 1,360 Normalized EPS 0.06 0.05 0.06 0.07 0.08
Share Premium 1,846 2,346 2,377 2,557 2,737 EBITDA 0.13 0.12 0.14 0.15 0.16
Legal reserve 131 132 132 132 132 Book value 0.42 0.52 0.53 0.58 0.62
Retained earnings 1,256 1,542 1,953 2,449 2,934 Dividend 0.03 0.04 0.04 0.04 0.05
Others 798 1,464 1,232 1,232 1,232 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,724 2,430 2,354 2,354 2,354 Valuations (x)
Shareholders' equity 7,016 9,229 9,367 10,064 10,749 P/E 43.5 49.3 38.6 35.0 32.3
Norm P/E 43.5 46.4 40.3 35.0 32.3
P/BV 6.1 4.9 4.8 4.4 4.1
Source: Company data, FSS research EV/EBITDA 22.6 24.3 21.6 19.5 18.2
Dividend yield (%) 1.3 1.4 1.4 1.7 1.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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