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| BUY | BUY 10.30 13.00 +26.2% N/A 3
Consolidated earnings

o QJ 1 o oy v U
BT (mn) 2016 2017 2018E 2019 7113 1Q18 mwAa Usudszanmnisasuagelal 3 Ja1ennn
Normalized earnings 201 269 359 420
Net profit . 201 208 359 420 mlsn@ 1Q18 i 4.3% Q-Q, 27.2% Y-Y ‘lnmﬁuammﬂmﬂ mnn’m‘m
EPS (B)- Normalized 0.50 067 0.8  1.05 IARLATILTIN T (COD) maafsa1ﬂﬁﬂamani% WI935 (SGP) Liladn
EPS (BY) 050 052 08 105 NN, Uag n'l‘m'lmua'mf‘salﬂﬁ'l 6 159 910 4 Ts9lw 1Q17 (Taviin 6 1s9)
% norm EPS growth Y-Y 316 337 334 16.9 ils 118 udadm 23% vasstliianala 33% ﬂmﬂiuaatgn%aﬂ 6%
Dividend (Bt) 003 006 014 026 uazil 2019-2020 115Ua9 20-28% mnmiﬂsnam Gross margin a”nau 1Q18
BV/share (Bt) 492 541 616 695 uazaIALian CoD 159 PTG (23 Mw), 1w 4Q19 9nLAN 1Q19 wASINNIg
EV/EBITDA (x) 17.3 11.9 9.5 8.2 wulaln 3 T819%0 (2018-2020) 1@adAe 24.8% (CAGR) uaz 1w PE 1 18 9
Normalized PER (x) 20.5 15.4 11.5 9.9 11.5x Waa 8x uill 2020 1@ dwmangil 2018 °n 13 U AN 18 1IN
PER (x) 20.5 19.9 11.5 9.9 mnmsﬂsnﬂiwmmmsmlsaau,awﬂ'sn WACC ZUaNAN 6.2-6.5% Lilwh
PBV (x) 2.1 1.9 1.7 1.5 7.2-7.5% ﬂdﬂ’]l,l,%“‘%’] 6zia
Dividend yield (%) 0.3 0.5 1.4 2.5 mls 1018 mumn W 4.3% Q-Q, 27.2% Y-Y ’lnammnmawmmmmm
ROE (%) 102 124 145  15.1 MlsUnd 1Q18 A 81 duun mewml,aﬂuaﬂ Q-Q mﬂmirmmul,maam
YE No. of shares (million) 401 401 401 401 witod (COD) vaslsslnihaganin wiias (SGP: 9.2 MW, TPCH fioviu
Par (Bt) 1 1 1 1 51%) WaIuA 9 n.w. LuﬂmasﬂumaLsmwnaammamawmsﬂmamm 2130
Source: Company data, FSS estimates wﬂsmmmwmwam waziimMInea shutdown 1591w PGP 7 4 surnls
Wad Y-y nmsddineulsslii s Tss 910 4 Taslu 117 (Tagtin 6 139)
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1Q18 Earnings Results

(Bt mn) 1Q18  4Q17 %Q-Q 1Q17 %Y-Y  Comment

Service revenue 343 321 6.6 236 45.3 .,L 5 ,,L , o = . L @
Cost of service 190 171 10.5 119 58.9 " Y LQUIY W&J’]ﬂﬂ’)’]ﬁﬂﬂ meunum’] HNUINNNVIYLTUNY
Gross Profit 153 150 2.1 17 31.4 W Gross margin énimaf 46.5%

SG&A costs 22 22 -2.9 14 216« ld9n SGEA dndaaidnties

Normalized earning 81 78 4.3 70 27.2

Net profit 81 77 5.0 70 27.2

Gross margin 44.7 46.7 -2.0 47.8 -4.7

Norm profit margin 23.7 24.2 -0.5 30.0 -3.4

Net profit margin 23.7 24.1 -0.4 30.0 -3.4

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 305 672 1,093 1,538 2,058 Net profit 47 201 208 359 420
Cost of sales 181 345 585 840 1,187 Deprec. & amortization 34 62 95 138 178
Gross profit 124 327 507 698 871 Change in working capital -154 14 403 226 -4
SG&A 47 69 85 95 109 Other adjustments 2 -28 -75 -16 -16
Operating profit 76 258 423 603 762 Cash flow from operations -71 248 631 707 578
Other income 18 16 14 14 14 Capital expenditure -625 -1,068 -939 -1,300 -1,200
EBIT 94 274 437 618 776 Others -80 -254 -174 -51 -52
EBITDA 110 320 518 746 933 Cash flow from investing -705 -1,323  -1,114  -1,351 -1,252
Interest charge 27 45 64 76 99 Net borrowings 15 816 122 545 749
Tax on income 4 2 0 0 0 Equity capital raised 4 0 0 0 0
Minority interest 22 59 118 198 274 Dividends paid -2 0 -13 -58 -105
Normalized earnings 47 201 269 359 420 Others 140 99 121 198 274
Extraordinary items 0 0 -61 0 0 Cash flow from financing 158 915 231 686 917
Net profit 47 201 208 359 420 Net change in cash -617 -159 -253 42 243
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 754 595 343 385 628 Growth (%)
Accounts receivable 97 168 371 463 620 Revenue 18.1 120.5 62.5 40.7 33.8
Inventory 0 0 0 0 0 EBITDA 14.5 190.0 61.7 43.3 26.8
Other current asset 414 400 122 169 226 Net profit 53.3 331.6 3.4 72.5 16.9
Total current assets 1,266 1,163 835 1,018 1,474 Normalized earnings 53.3 331.6 33.7 33.4 16.9
Investment 123 366 526 541 557 Profitability (%)
PPE 1,847 2,853 3,698 4,859 5,881 Gross profit margin 40.5 48.6 46.4 45.4 42.3
Other assets 59 70 84 120 156 EBITDA margin 36.2 47.6 47.4 48.2 45.7
Total Assets 3,294 4,453 5,143 6,538 8,069 EBIT margin 30.8 40.8 40.0 40.2 37.7
Short-term loans 0 0 0 0 0 Normalized profit margin 15.3 29.9 24.6 23.3 20.4
Account payable 43 73 247 357 504 Net profit margin 15.3 29.9 19.0 23.3 20.4
Current maturities 138 140 284 483 483 Normalized ROA 1.4 4.5 5.2 5.5 5.2
Other current liabilities 80 119 127 185 247 Normalize ROE 2.6 10.2 12.4 14.5 15.1
Total current liabilities 261 331 658 1,024 1,234 Normalized ROCE 3.1 6.7 9.7 11.2 11.4
Long-term debt 861 1,550 1,697 2,214 2,931 Risk (x)
Other LT liabilities 35 134 33 46 61 D/E 0.7 1.0 1.1 1.3 1.5
Total liabilities 1,157 2,015 2,389 3,285 4,227 Net D/E 0.2 0.7 0.9 1.2 1.3
Registered capital 401 401 401 401 401 Net debt/EBITDA 3.6 4.4 4.0 3.9 3.8
Paid-up capital 401 401 401 401 401 Per share data (Bt)
Share Premium 1,254 1,254 1,254 1,254 1,254 Reported EPS 0.12 0.50 0.52 0.89 1.05
Legal reserve 4 18 40 40 40 Normalized EPS 0.12 0.50 0.67 0.89 1.05
Retained earnings 112 302 476 777 1,091 EBITDA 0.28 0.80 1.29 1.85 2.34
Minority Interest 366 462 583 781 1,055 Book value 4.42 4.92 5.41 6.16 6.95
Shareholders' equity 2,137 2,437 2,754 3,253 3,842 Dividend 0.00 0.03 0.06 0.14 0.26
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 88.7 20.5 19.9 11.5 9.9
Norm P/E 88.7 20.5 15.4 11.5 9.9
P/BV 2.3 2.1 1.9 1.7 1.5
Source: Company data, FSS research EV/EBITDA 411 17.3 11.9 9.5 8.2
Dividend yield (%) 0.0 0.3 0.5 1.4 2.5
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdafianugndas  adnelsAauudsunlisusasanugndadasudiiuzaciayadondann  dayauaranuiudlnngagiy
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w¥nudnning Adude s 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusdguansdndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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