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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings -5,558  -6,095 -2,981 -911
Net profit -2,814 2,323 24,519 911
Normalized EPS (Bt) -0.17 -0.18 -0.09 -0.03
EPS (Bt) -0.08 0.07 0.73 -0.03
% growth Y-Y -147.0 -182.5 955.7 -103.7
Dividend (Bt) 0.0 0.0 0.0 0.0
BV/share (Bt) 3.95 4.02 4.76 4.73
EV/EBITDA (x) 19.6 15.4 15.5 14.4
Normalized PER (x) -46.2 -42.2 -86.2  -282.0
PER (x) -91.3 110.6 10.5 -282.0
PBV (x) 2.0 1.9 1.6 1.6
Dividend yield (%) 0.0 0.0 0.0 0.0
ROE (%) -5.4 -4.6 -2.0 -0.6
YE No. of shares (million) 33368.2 33368.2 33368.2 33368.2
Par (Bt) 4.0 4.0 4.0 4.0

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

; N . & A X
service revenue + sale 33,286 | 40,71 18:3 1..32:47 26 = 51¢6londiunis True Mobile (Wazi Market Share IANTW
Costs of sales & services 24,324 25,903 -6.1 25,155 -3.3 .4 .

- §@8aLiad) was True Online

GrossoProfit 8,963 14,848 -39.6 7,302 22.7
SG&A costs 8,673 8,758 -1.0 8,488 2.2
Interest expense 1,846 1,857 -0.6 2,080 -11.3 [ ] ﬁunuﬂjuﬂuqﬁaﬂjqﬂq@ &/ Nalﬁ' Margin Tﬂ']ﬂ@qh
Normalized earnings -602 -1,027 -41.4 -2,726 -77.9
Net profit -387 5,411 -107.1 -1,152 -66.4
Gross margin 26.9 36.4 -9.5 22.5 4.4
Norm profit margin -1.8 -2.5 0.7 -8.4 6.6
Net profit margin -1.2 13.3 -14.4 -3.5 2.4

Source: Company and FSS Research

Wi 1970 4


http://www.fnsyrus.com/

FINANSIA TRUE (TRUE TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 118,781 124,719 141,290 149,189 155,394 Net profit 4,412 -2,814 2,323 24,519 -911
Cost of sales 71,046 78,276 84,288 94,301 96,342 Deprec. & amortization 17,501 25,563 33,472 32,383 33,307
Gross profit 47,734 46,443 57,002 54,887 59,051 Change in working capital -16,103 24,523 -10,393 2,772 1,590
SG&A 23,596 29,611 33,306 33,135 34,382 Other adjustments 0 0 0 0 0
Operating profit 24,139 16,832 23,697 21,752 24,669 Cash flow from operations 5,809 47,271 25,401 59,674 33,985
Other income 4,667 6,283 7,773 40,875 6,700 Capital expenditure -19,971  -14,799 -78,238 -28,302 -33,264
EBIT 8,180 3,849 11,926 38,151 5,672 Others -34,435 -73,395 12,042 -13,303 0
EBITDA 25,681 29,412 45,398 70,533 38,980 Cash flow from investing  -54,405 -88,194 -66,196 -41,605 -33,264
Interest charge 3,529 6,166 8,294 7,492 6,802 Free cash flow -48,596 -40,923 -40,794 18,069 722
Tax on income 251 490 1,316 6,132 -226 Net borrowings 53,065 20,664 8,739 -20,778 -778
Earnings after tax 4,400 -2,807 2,316 24,527 -904 Equity capital raised -219 61,425 0 0 0
Minority interest -1 7 -6 7 7 Dividends paid 0 0 -107 0 0
Normalized earnings -65 -5,558 -6,095 -2,981 911 Others 288 -2,089 260 0 0
Extraordinary items 4,477 2,744 8,418 27,500 0 Cash flow from financing 53,134 79,999 8,891 -20,778 -778
Net profit 4,412 -2,814 2,323 24,519 -911 Net change in cash 4,538 39,077 -31,903 -2,709 -56
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 11,149 50,226 18,296 15,614 15,558 Growth (%)
Current investment 3 502 3 3 3 Revenue 8.8 5.0 13.3 5.6 4.2
Accounts receivable 38,575 36,811 53,832 56,842 59,206 EBITDA 12.0 14.5 54.4 55.4 -44.7
Inventory 8,295 11,252 16,849 23,159 24,313 Net profit 240.9  -163.8 nm 955.7  -103.7
Other current asset 19,785 23,887 28,831 28,634 28,634 Normalized earnings nm nm nm nm nm
Total current assets 77,807 122,678 117,812 124,251 127,713 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 40.2 37.2 40.3 36.8 38.0
PPE 98,462 144,449 176,196 167,146 167,103 EBITDA margin 20.9 22.4 30.3 37.1 24.0
Other assets 107,255 181,833 171,277 184,777 184,777 EBIT margin 6.7 2.9 8.0 20.1 3.5
Total Assets 283,525 448,960 465,284 476,174 479,592 Normalized profit margin -0.1 -4.2 -4.1 -1.6 -0.6
Short-term loans 29,927 37,572 46,752 46,752 46,752 Net profit margin 3.6 -2.1 1.5 12.9 -0.6
Account payable 66,292 98,514 115,495 127,586 132,693 Normalized ROA 0.0 -1.5 -1.3 -0.6 -0.2
Current maturities 12,603 20,654 30,778 30,778 30,778 Normalize ROE -0.1 -5.4 -4.6 -2.0 -0.6
Other current liabilities 3,405 4,104 4,888 4,888 64,553 Normalized ROCE 4.8 1.3 4.5 14.3 2.8
Total current liabilities 112,226 160,844 197,913 210,004 274,776 Risk (x)
Long-term debt 55,522 60,490 49,924 29,146 28,369 D/E 1.3 0.9 0.9 0.7 0.7
Other LT liabilities 40,569 95,899 83,271 78,301 18,637 Net D/E 1.2 0.5 0.8 0.6 0.6
Total non-cu 96,092 156,389 133,195 107,448 47,005 Net debt/EBITDA 3.4 2.3 2.4 1.3 2.3
Total liabilities 208,318 317,233 331,108 317,452 321,781 Per share data (Bt)
Registered capital 98,432 133,475 133,475 133,475 133,475 Reported EPS 0.18 -0.08 0.07 0.73 -0.03
Paid-up capital 98,432 133,473 133,473 133,473 133,473 Normalized EPS 0.00 -0.17 -0.18 -0.09 -0.03
Share Premium 0 26,384 26,384 26,384 26,384 EBITDA 1.04 0.88 1.36 2.11 1.17
Legal reserve 276 282 390 390 390 Book value 3.06 3.95 4.02 4.76 4.73
Retained earnings -22,363  -27,288 -25,073 -553  -1,464 Dividend 0.07 0.00 0.00 0.00 0.00
Others -1,797  -1,800  -1,641 -1,641 -1,641 Par 10.0 10.0 10.0 10.0 10.0
Minority Interest 659 676 670 670 670 Valuations (x)
Shareholders' equity 75,207 131,728 134,203 158,722 157,811 P/E 43.6 -91.3 110.6 10.5 -282.0
Norm P/E -2937.2 -46.2 -42.2 -86.2  -282.0
P/BV 2.6 2.0 1.9 1.6 1.6
Source: Company data, FSS research EV/EBITDA 18.4 19.6 15.4 15.5 14.4
Dividend yield (%) 0.9 0.0 0.0 0.0 0.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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