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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 75 84 92 93
Net profit 75 84 92 93
Normalized EPS (Bt) 0.13 0.14 0.15 0.16
EPS (Bt) 0.13 0.14 0.15 0.16
% growth Y-Y 11.9 11.4 9.5 1.6
Dividend (Bt) 0.10 0.10 0.11 0.1
BV/share (Bt) 1.3 1.4 1.4 1.5
EV/EBITDA (x) 14.2 13.0 11.8 12.0
Normalized PER (x) 45.4 40.8 37.2 36.7
PER (x) 45.4 40.8 37.2 36.7
PBV (x) 4.3 4.2 4.1 3.9
Dividend yield (%) 1.8 1.7 1.9 1.9
ROE (%) 14.8 10.5 11.1 10.9
YE No. of shares (million) 600.0 600.0 600.0 600.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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1Q18 Earnings Results
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(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment

service revenue + Sale 139 134 32 17 18:6 » spldladuauamanlsaszuiafiannludi

Costs of sales & services 89 87 3.0 81 10.4 o . 4 4 .
GrossoProfit 50 47 5.6 37 36.5 " Gross Margin Ug18@ININNINANA DITALTEY SG&A ‘nqomﬁm@
SG&A costs 28 27 3.5 24 161 leitzunin

Interest expense 0 0...:100.0 0 nm_ = Margin lnMWTINUENEAINNNALINUDY Operating Leverage
Normalized earnings 22 22 1.1 14 60.7

Net profit 22 22 1.1 14 60.7

Gross margin 35.9 35.3 0.6 31.2 4.7

Norm profit margin 15.8 16.3 -0.4 11.7 4.1

Net profit margin 15.8 16.3 -0.4 11.7 4.1

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

EKH (EkH TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 431 502 523 574 639 Net profit 49 75 84 92 93
Cost of sales 293 325 339 373 415 Deprec. & amortization 27 25 30 33 28
Gross profit 139 177 184 201 224 Change in working capital -1 4 -12 0 -1
SG&A 82 93 100 106 118 Other adjustments 0 0 0 0 0
Operating profit 57 84 84 95 105 Cash flow from operations 75 104 102 124 120
Other income 7 10 18 19 10 Capital expenditure -8 -42 -95 -100 -20
EBIT 64 93 102 114 115 Others 0 -410 -28 0 0
EBITDA 91 119 132 146 143 Cash flow from investing -8 -453 -123 -100 -20
Interest charge 3 0 0 0 0 Free cash flow 67 -348 -21 24 100
Tax on income 12 18 19 22 22 Net borrowings -54 -13 0 0 0
Earnings after tax 49 75 83 92 93 Equity capital raised 0 495 0 0 0
Minority interest 0 0 -1 0 0 Dividends paid 0 -16 -65 -59 -64
Normalized earnings 49 75 84 92 93 Others 0 4 17 -1 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -54 470 -48 -59 -64
Net profit 49 75 84 92 93 Net change in cash 14 122 -70 -35 35

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 18 140 70 35 71 Growth (%)
Current investment 37 48 53 58 64 Revenue 4.1 16.4 4.2 9.7 1.3
Accounts receivable 0 226 212 212 212 EBITDA 12.2 30.4 11.1 11.1 -2.2
Inventory 11 12 12 13 15 Net profit 50.8 55.0 11.4 9.5 1.6
Other current asset 1 2 1 1 1 Normalized earnings 50.8 55.0 11.4 9.5 1.6
Total current assets 68 428 348 319 363 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 32.2 35.2 35.2 35.0 35.0
PPE 238 255 320 387 379 EBITDA margin 20.8 23.2 24.4 24.7 22.1
Other assets 5 195 232 232 232 EBIT margin 14.5 18.2 18.9 19.2 17.8
Total Assets 310 878 900 939 975 Normalized profit margin 11.1 14.7 15.5 15.5 14.4
Short-term loans 0 0 0 0 0 Net profit margin 11.1 14.7 15.5 15.5 14.4
Account payable 49 81 63 68 74 Normalized ROA 15.5 12.7 9.4 10.0 9.8
Current maturities 13 0 0 0 0 Normalize ROE 23.7 14.8 10.5 11.1 10.9
Other current liabilities 16 14 19 20 20 Normalized ROCE 27.4 11.9 12.5 13.3 13.1
Total current liabilities 78 95 82 88 94 Risk (x)
Long-term debt 0 0 0 0 D/E 0.35 0.13 0.11 0.11 0.11
Other LT liabilities 3 4 6 6 6 Net D/E 0.27 -0.05 0.02 0.07 0.03
Total non-cu 3 4 6 6 Net debt/EBITDA 0.69 -0.34 0.14 0.40 0.21
Total liabilities 81 100 88 94 101 Per share data (Bt)
Registered capital 217 300 300 300 300 Reported EPS 0.11 0.13 0.14 0.15 0.16
Paid-up capital 217 300 300 300 300 Normalized EPS 0.11 0.13 0.14 0.15 0.16
Share Premium 0 411 411 411 411 EBITDA 0.21 0.20 0.22 0.24 0.24
Legal reserve 0 4 9 9 9 Book value 0.53 1.31 1.35 1.4 1.5
Retained earnings 13 72 90 123 152 Dividend 0.00 0.10 0.10 0.11 0.11
Others 0 0 1 0 0 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 0 0 12 12 12 Valuations (x)
Shareholders' equity 229 787 823 856 885 P/E 50.8 45.4 40.8 37.2 36.7
Norm P/E 50.8 45.4 40.8 37.2 36.7
P/BV 10.8 4.3 4.2 4.1 3.9
Source: Company data, FSS research EV/EBITDA 13.9 14.2 13.0 11.8 12.0
Dividend yield (%) 0.0 1.8 1.7 1.9 1.9
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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