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Consolidated earnings
ls1né 2Q18 T 4.7% Q-Q, 40.9% Y-Y A lsanslawinga Y-y
BT (mn) 2016 2017 2018E 2019E AIANILIUNA 2 7 4.7% Q-Q, 40.9% Y-Y n1t3gnatatniag y-
Normalized earnings 201 269 359 420
Net profit 201 208 359 420 lsqnd 20 % Q-Q, 109.8% Y-Y Tu 2017
EPS (Bt)- Normalized 050 067 0.8  1.05 marhlsqns 2Q1e i 4.7% o mn%’mm W 2Q17 i
EPS anlsnafiauasdsas uas nﬂ‘smnm‘smmm’mﬂnmmmu Annuatanlag
(Bt) 050 052 0.8  1.05
% norm EPS growth Y-Y 36 317 B4 169 mawaagsa‘lziﬁ'l SGP :L;axmmgiaa 6 lsolwh 9n 4 Tso’lu;my wmnaa
Dividend (Bt) 0.03 006 014 0.6 voaanduede agirlirilalng 1H18 Ta 33.9% Y-Y uaziludadan 46%
BV/share (Bt) 492 541 616  6.95 yasaansiitanala 33% usdgezna Catalyst Tungamasswnauns 910
EV/EBITDA (x) 173 11.9 9.5 8.2 arniﬁ'ﬁ“aamssmﬁa‘lwﬁ'\waamuﬂmmu I,L(ilﬂ’lﬂiﬁ‘.ls}‘ﬂﬂ\‘la\lﬂ’llir@lﬂsl% 31
Normalized PER (x) 205 154 115 9.9 219%HN (2018-2020) \aAn 24.8% CAGR wazdogiiuinsadi PE T 18 #i 11.5x
PER () 205 199 115 9.9 ranadnae sx Iwil 2020 laagosa naw. ﬂiwﬂ’lﬁi’lﬂ"liatix‘llﬂﬁ’mElw'ﬁ&l'ﬁ%
PBV (x) 2.1 1.9 1.7 1.5 (Tﬂsami Quick Win) wmumswmszmmwwsaumﬂsluaumaumﬂ i
Dividend yield (%) 0.3 0.5 1.4 2.5 (A BANNLANLA. 8. ) B9U3¥n Bnzady 10 MW asduuzsi da
ROE (%) 102 124 145 151 Aaml51n6 2Q18 1w 4.7% Q-Q, 40.9% Y-Y mlsgnslawss Y-y
YE No. of shares (million) 401 401 401 401
Par (50 1 1 1 1 marilsgnFuasiiladng 2Q1s 7l 85 UL m"l,iaﬂmww 4.7% Q-Q uaziiiy
ar

fiv 109. 8% Y-y iilesnn 217 umlmwmmsawmﬂum BE 20 &1L
ilsUndiiin 4.7% Q-Q, 40.9% Y-Y mnmsmumiawaaI‘sﬂWWmmaﬂ‘iu W12
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Close (03/08/2018) 10.30 y9l39ain Gross Margin ﬂ’l(ﬂ“ﬂ 45.0% @mumnuamnﬂ"l,mmanauﬂ 44.7%
SET Index 1,712.09 wazvaumsinianlsinelselwiae: (selwwn SP TPCH flaviu 50%) naunda
Foreign limit/actual (%) 49.00/1.52 1aT0RAE 5-6 SIULIN

Paid up shares (million) 401.20 asszanmnsilsUnansiila 33%

Free float (%) 57.41 minaeaminiilsUn@ 2Q18 1iuase vl lsgnisin 1H18 1o 59.2% Y-y
Market cap (Bt m) 4,132.36 flsndla 33.9% Y-Y uwazdusasin 46% maom@mﬂ‘nm@ﬂm 33% Wain b

Avg daily T/0 (Bt m) (2018 YTD) 14.60
hi, lo, avg (Bt) (2018 YTD) 15.60, 8.85, 11.87
Source: Setsmarts
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S A STEP

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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OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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