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4Q17 Earnings Results Comment

(Bt mn) 4Q17  3Q17 %Q-Q  4Q16  %Y-Y
Revenues 3,139 3,282 -4.4 2,866 9.5 . - . - 4o X
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Cost ofoservices 2,513 2,463 2.0 2,042 23.1 , , A ,
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Gross profit 626 819 -23.6 824 -24.0 U
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Interest expense 27 30 -11.3 28 -6.0 FURQRANVDY NaUTENauNINUNHANII
Normalized earnings 125 301 -58.5 437 -71.4 X A 2 Ieasngle
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Net profit 139 306 | 54z 3 | o4 fldinsdng wszaanidodsdinuawldaingle
Gross margin (%) 19.9% | 25.0% = -5.0%  28.8% -8.8% m muwmmuvlmﬂuﬁmm D/E éuiies 0.8 wih Saufluusunasnsiin
EBITDA margin (%) 124% | 17.8%  -5.7%  22.1%  -10.0% Tunamiianalugarlszanm 50% vasilsulasasoa
Net profit margin (%) 4.0% 9.2%  -5.2%  15.2%  -11.3%

Source: Company data, FSS Research
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FINANSIA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 10,793 11,108 12,301 13,433 14,346 Net profit 1,495 1,701 1,113 1,307 1,487
Cost of sales 7,649 7,866 9,344 10,072 10,673 Depreciation etc. 781 709 857 836 837
Gross profit 3,144 3,242 2,957 3,361 3,673 Change in working capital -268 132 -508 -427 -348
SGE&A costs 1,551 1,553 1,815 1,957 2,086 Other adjustments 202 136 173 152 -215
Operating profit 1,593 1,690 1,143 1,404 1,587 Cash flow from operations 2,210 2,678 1,635 1,868 1,761
Other income 34 77 45 39 40 Capital expenditure -1,032 -1,376 -1,777 -981 -981
EBIT 1,627 1,767 1,187 1,443 1,627 Others -6 0 0 0 0
EBITDA 2,408 2,476 2,045 2,279 2,464 Cash flow from investing -1,038  -1,376  -1,777 -981 -981
Interest charge 172 130 124 131 133 Free cash flow 1,171 1,302 -142 887 780
Tax on income 69 103 98 118 134 Net borrowings -509 -632 722 -205 -123
Earnings after tax 1,387 1,534 966 1,195 1,359 Equity capital raised 0 0 0 0 0
Minority interests 0 -6 -6 -6 -7 Dividends paid -674 -736 -705 -706 -706
Normalized earnings 1,387 1,528 959 1,189 1,352 Others -157 0 0 0 1
Extraordinary items 39 63 49 0 0 Cash flow from financing -1,340  -1,369 17 -911 -828
Net profit 1,426 1,591 1,009 1,189 1,352 Net change in cash -169 -67 -125 -24 -48
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 524 457 332 308 260 Growth (%)
Accounts receivable 1,250 1,302 1,661 1,693 1,808 Revenue 0.4 2.9 10.7 9.2 6.8
Inventory 1,860 1,561 1,688 1,987 2,047 EBITDA 35.9 2.8 -17.4 11.5 8.1
Other current assets 455 530 540 591 631 Net profit 89.6 11.6 -36.6 17.8 13.8
Total current assets 4,088 3,850 4,221 4,580 4,748 Normalized earnings 96.8 10.2 -37.2 23.9 13.8
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 9,520 10,199 11,089 11,201 11,303 Gross profit margin 29.1 29.2 24.0 25.0 25.6
Other assets 75 58 30 33 35 EBITDA margin 22.3 22.3 16.6 17.0 17.2
Total assets 13,683 14,107 15,340 15,814 16,086 EBIT margin 15.1 15.9 9.7 10.7 11.3
Short-term loans 1,632 1,818 2,141 2,100 1,900 Normalized profit margin 12.9 13.8 7.8 8.8 9.4
Accounts payable 1,206 1,233 1,238 1,435 1,462 Net profit margin 13.2 14.3 8.2 8.8 9.4
Current maturities 1,243 1,203 669 710 705 Normalized ROA 10.1 10.8 6.3 7.5 8.4
Other current liabilities 0 34 93 110 117 Normalize ROE 18.5 18.4 11.1 13.4 14.4
Total current liabilities 4,080 4,288 4,141 4,355 4,184 Risk (x)
Long-term debt 1,919 1,249 2,292 2,290 2,200 D/E 0.8 0.7 0.8 0.8 0.7
Other LT liabilities 195 246 264 282 287 Net D/E 0.8 0.6 0.7 0.7 0.7
Total non-current liab. 2,114 1,495 2,556 2,572 2,487 Per share data (Bt)
Total liabilities 6,194 5,783 6,697 6,927 6,671 Reported EPS 0.91 1.02 0.64 0.76 0.86
Registered capital 1,567 1,567 1,567 1,567 1,567 Normalized EPS 0.89 0.98 0.61 0.76 0.86
Paid-up capital 1,567 1,567 1,567 1,567 1,567 EBITDA 1.54 1.58 1.30 1.45 1.57
Share premium 1,020 1,020 1,020 1,020 1,020 FCF 0.75 0.83 0.78 0.58 0.70
Legal reserve 157 157 157 157 157 Book value 4.77 5.30 5.50 5.65 5.99
Retained earnings 4,735 5,564 5,868 6,112 6,640 Dividend 0.45 0.50 0.45 0.45 0.45
Minority Interests 10 16 31 31 31 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 7,479 8,308 8,612 8,856 9,384 Valuations (x)
P/E 25.8 13.1 11.9 15.6 13.3
Normalized P/E 25.8 13.1 11.9 15.6 13.3
P/BV 2.7 2.4 2.2 2.1 2.0
EV/EBTDA 7.9 5.7 5.3 6.0 5.5

Source: Company data, FSS research Dividend yield (%) 2.2 3.9 4.3 3.4 3.9
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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