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

service revenue + Sale 1,424 1,965 | 72706 1,393 20 » sgladilaluduiniesanduteisuineldanaulasams
Costs of sales & services 1,177 1,737 -32.2 1,147 2.6 o 4

GrossoProfit 246 228 7.9 248 -0.6

SG&A costs 153 170 -9.9 148 3.2

Interest expense 31 34 9.5 39 213 | = Gross Margin Sunsuanunsdald Q-Q Sadudyanmiia
Normalized earnings 61 7 709.7 53 15.3

Net profit 61 7 709.7 81 -25.4

Gross margin 17.3 11.6 5.7 17.8 -0.5

Norm profit margin 4.3 0.4 3.9 3.8 0.5

Net profit margin 4.3 0.4 3.9 5.8 -1.6

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 5,716 5,721 6,949 7,991 9,190 Net profit 402 184 220 315 384
Cost of sales 4,542 4,765 5,997 6,811 7,833 Deprec. & amortization 1,068 1,281 1,346 1,391 1,389
Gross profit 1,174 956 952 1,180 1,357 Change in working capital -387 995 -805 -590 -672
SG&A 596 584 627 679 781 Other adjustments 0 0 0 0 0
Operating profit 578 371 325 501 576 Cash flow from operations 1,083 2,460 762 1,116 1,102
Other income 74 26 33 20 20 Capital expenditure -2,212 -1,103 -998 -1,000 -1,000
EBIT 564 373 348 511 586 Others 47 -580 0 0 0
EBITDA 1,631 1,655 1,694 1,902 1,975 Cash flow from investing -2,165  -1,683 -998  -1,000 -1,000
Interest charge 167 173 149 184 187 Free cash flow -1,082 778 -236 116 102
Tax on income 1 28 -14 23 29 Net borrowings 1,464 -606 500 100 100
Earnings after tax 395 172 214 304 371 Equity capital raised 0 0 0 0 0
Minority interest -7 -12 -7 -11 -14 Dividends paid -402 -155 -155 -222 -245
Normalized earnings 402 184 192 315 384 Others -21 -12 31 18 24
Extraordinary items 0 0 29 0 0 Cash flow from financing 1,041 -772 376 -104 -121
Net profit 402 184 220 315 384 Net change in cash -41 5 140 12 -19
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 616 621 761 773 754 Growth (%)
Current investment 0 0 0 0 0 Revenue -13.4 0.1 21.5 15.0 15.0
Accounts receivable 2,325 1,663 2,422 2,785 3,203 EBITDA -17.9 1.5 2.4 12.3 3.9
Inventory 415 294 226 254 292 Net profit -42.9 -54.3 19.9 43.1 21.9
Other current asset 2,350 2,812 2,432 2,693 2,992 Normalized earnings -37.6 -54.3 4.3 64.5 21.9
Total current assets 5,706 5,390 5,841 6,504 7,241 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 20.5 16.7 13.7 14.8 14.8
PPE 3,890 3,711 3,364 2,973 2,584 EBITDA margin 28.1 28.8 24.3 23.8 21.5
Other assets 443 917 917 917 917 EBIT margin 9.7 6.5 5.0 6.4 6.4
Total Assets 10,040 10,019 10,122 10,394 10,742 Normalized profit margin 6.9 3.2 2.8 3.9 4.2
Short-term loans 3,528 3,265 3,265 2,765 2,265 Net profit margin 6.9 3.2 3.2 3.9 4.2
Account payable 571 991 497 559 642 Normalized ROA 4.2 1.8 1.9 3.1 3.6
Current maturities 925 886 886 886 886 Normalize ROE 11.6 5.3 5.4 8.7 10.2
Other current liabilities 676 816 816 816 816 Normalized ROCE 13.0 9.2 7.5 9.5 9.6
Total current liabilities 5,701 5,959 5,465 5,026 4,610 Risk (x)
Long-term debt 791 487 987 1,587 2,187 D/E 1.9 1.9 1.8 1.8 1.8
Other LT liabilities 89 97 97 97 97 Net D/E 1.7 1.7 1.6 1.6 1.6
Total non-cu 880 584 1,084 1,684 2,284 Net debt/EBITDA 3.7 3.6 3.4 3.1 3.1
Total liabilities 6,581 6,543 6,549 6,710 6,894 Per share data (Bt)
Registered capital 738 738 738 738 738 Reported EPS 0.65 0.30 0.36 0.51 0.62
Paid-up capital 618 618 618 618 618 Normalized EPS 0.65 0.30 0.31 0.51 0.62
Share Premium 1,239 1,239 1,239 1,239 1,239 EBITDA 2.64 2.68 2.74 3.08 3.20
Legal reserve 74 74 74 74 74 Book value 5.60 5.65 5.81 5.99 6.25
Retained earnings 2,238 2,267 2,364 2,475 2,639 Dividend 0.40 0.20 0.33 0.36 0.44
Others -705 -705 -705 -705 -705 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest -5 -17 -17 -17 -17 Valuations (x)
Shareholders' equity 3,459 3,476 3,573 3,684 3,848 P/E 15.5 33.9 28.3 19.8 16.2
Norm P/E 15.5 33.9 28.3 19.8 16.2
P/BV 1.8 1.8 1.7 1.7 1.6
Source: Company data, FSS research EV/EBITDA 7.5 7.3 71 6.4 6.3
Dividend yield (%) 4.0 2.0 3.3 3.5 4.3
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