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Consolidated earnings o o
o s 1 ) o < [T
BT (mn) 2016 2017 2018E 2019E ﬂ'ﬂj 2Q18 ANINAIA ...ﬂiumtmxwmmﬂ%%a
Normalized earnings 785  -1,584 1,049 1,390
Net profit 1,381 611 1,049 1,390 A lsUn@ 2Q18 a2 29% Q-Q wag 25% Y-Y
Normalized EPS (Bt) 051  -1.04  0.69  0.91
EPS (Bt) 091 040  0.69  0.91 STEC i'lm'mm"l,iam 2Q18 azm 305 mum‘ﬂ (+5% Q-Q, +25% Y-Y) A1Na6
% growth 9.6 -144.2 nm 32.5 A lsiaslu 1Q18 aan m"Liﬂﬂm SRNTH 29% Q-Q VINNTNI UAZARIAANA
Dividend (Bt) 0.2 0 0.2 0.2 21% LAY 22% @INR19U mmmw"lwmvlmmwmw 5.7 WHWa1WLN (+7%
o a £ o {
BV/share (Bt) 6.9 6.2 6.7 7.3 Q-Q, +29% Y-Y) anuaNuAURInUasnwindn lasawizsn IWinidu vmuci
EV/EBITDA . -43, ) . R - R o, o o ' .
V/EBITDA (x) 268 431 257 221 am’m'lvlimumum"lmﬁ 7.7% lnalfeeny 1Q18 0 7. 7% WARARIIN 8.5% Tu
Normalized PER (x) 395 195 295  22.3 01 1ol 1 ' 155
PER (x) na 507 295 223 Q17 Luaamﬂumssmsw ¢31n1lATINTITRMN WNTUTI UL uﬂuﬂ agng kN
PBV (x) 29 3.3 3.1 28 Ay uummnamuwwﬂswuﬂm 6.5-7%
g , . .
Dividend yield (%) 1.1 0 0.8 1.1 2H18 mﬂmmmmnn1ssu%'01usn1wﬂﬂﬁuw-tw§aa
ROE (%) 13.0 -6.5 10.3 12.6 Y5Und 2018 » 0% Yoy o 52 J
YE No. of shares (million) 1555 1525 155 1,52 A lsUnd 2Q aﬂ"n 541 §A%UIN (+ % Y-Y) n3afaidn 52% vaddszanmns
Par (Bt) 0 10 10 10 il Topenaluwudiilsazdudulu 2H1s i liihmedduda

T A Gulf 2
Wt asdurieadediug 3018 Miinenlzsnumelaingd 201810 7 1
WuULIM (WAnaNNany 1.6 Wuaw. ull 2017) uaz 1.4 WuAMLIN (+32%
Y-Y)
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment
Revenue 2677 | 3,307 7.0 4,416 28.6 10l +7% Q-Q, +29% Y-Y nunanmIsuianuduwinues
. +7% Q-Q, + b Y-

242 4 7. 4,041 29.7 9 o
Costs ; 2 228 2 2 ? solWihmeFsuiRadn
Gross profit 435 409 6.6 374 16.3 , . .
SG&A costs 115 109 5.3 134 42 |+ danmliuduagi 7.7% 910 8.5% lu 2Q17 ikesnniniing
Interest charge 6 9. 332 5 18.7 muﬁﬁm‘ﬁmﬂuquﬁama%’gaﬂﬂmj
Norm profit 305 236 | 295 243 B3 . 3GeA denuldusuaai 2% Waudy 2.1% lu 1Q18 uaz 3%
Net profit 305 292 4.5 243 25.5 e, o
Gross margin (%) - g 0.0 8.5 0.8 u 2Q17 minmiInuquenldieldaau
Norm earnings margin (%) 5.4 4.4 0.9 5.5 -0.1
Net profit margin (%) 5.4 5.5 -0.1 5.5 -0.1

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 18,331 17,953 20,075 25,053 29,989 Net profit 1,521 1,527 -611 1,049 1,390
Cost of sales 16,599 16,349 21,546 23,325 27,740 Depreciation etc. 494 494 535 555 575
Gross profit 1,731 1,604 -1,471 1,729 2,249 Change in working capital 333 -1,383 4,168 -2,535 712
SG&A 448 554 419 523 630 Other adjustments 0 0 0 0 1
Operating profit 1,283 1,050 -1,890 1,206 1,619 Cash flow from operation 2,348 637 4,092 -931 2,677
Other income 131 75 110 123 141 Capital expenditures -1,011 -525  -1,076 -478 -575
EBIT 1,432 1,151 -1,748 1,364 1,798 Others -786 -617 -849 -561 -1,521
EBITDA 1,926 1,671 -1,212 1,919 2,374 Cash flow from investing -1,796  -1,142  -1,925 -1,039  -2,096
Interest charge 13 13 23 30 31 Free cash flow 552 -504 2,167 -1,970 581
Tax on income 321 337 -194 267 353 Net borrowings -1 -23 81 123 104
Earnings after tax 1,097 800  -1,577 1,067 1,414 Equity capital raised 0 0 0 0 0
Minority Interests 18 15 7 18 24 Dividend paid -610 -610 -336 -378 -500
Norm profit 1,079 785  -1,584 1,049 1,390 Others 12 24 -171 0 0
Extraordinary items 448 596 974 0 0 Cash flow from financing -759 -591 -437 -236 -372
Net profit 1,527 1,381 -611 1,049 1,390 Net Change in cash -207  -1,095 1,730  -2,206 209
Balance Sheet (Consolidated)
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 2,065 1,890 6,695 1,661 2,166 Growth (%)
Current Investment 9,475 8,791 11,864 10,021 11,096 Revenue -15.3 -2.1 12.0 24.8 19.7
Accounts receivable 2,650 3,088 1,822 3,507 4,198 EBITDA -20.8 -13.2 1725 nm 23.7
Inventory 1,382 1,879 2,037 2,255 2,699 Net profit 0.4 9.6 -144.2 nm 32.5
Other current asset 15,572 15,647 22,417 17,445 20,159 Normalized earnings -29.0 -27.3  -301.9 nm 32.5
Total current assets 3,853 6,087 6,959 7,516 8,997 Profitability (%)
Investment 3,197 2,886 3,427 3,350 3,350 Gross profit margin 9.4 8.9 8.5 6.9 7.5
PPE 40 380 356 360 400 EBITDA margin 10.5 9.3 -6.0 7.7 7.9
Other non- assets 22,661 25,000 33,160 28,671 32,906 EBIT margin 7.8 6.4 -8.7 5.4 6.0
Total Assets 152 647 816 820 830 Normalized profit margin 5.9 4.4 -7.9 4.2 4.6
Short-term loans 11,696 12,310 19,919 16,285 19,493 Net profit margin 8.3 7.7 -3.0 4.2 4.6
Account payable 800 742 2,172 500 500 Normalized ROA 4.8 3.1 -4.8 3.7 4.2
Other current liabilities 12,649 13,699 22,907 17,605 20,823 Normalize ROE 11.3 7.4 -16.8 10.3 12.6
Total current liabilities 82 101 408 420 425 Normalized ROCE 10.8 6.9 -17.0 12.3 14.9
Long-term debt 423 615 389 501 600 Risk (x)
Other LT liabilities 505 716 798 921 1,025 D/E 1.38 1.36 2.51 1.83 1.98
Total liabilities 13,153 14,415 23,705 18,526 21,848 Net D/E Cash Cash Cash Cash Cash
Registered capital 1,525 1,525 1,525 1,525 1,525 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Per share data (Bt)
Share Premium 2,097 2,097 2,097 2,097 2,097 Reported EPS 1.00 0.91 -0.40 0.69 0.91
Legal reserve 153 153 153 153 153 Normalized EPS 0.71 0.51 -1.04 0.69 0.91
Retained earnings 5,518 6,396 5,430 6,102 6,991 EBITDA 1.26 1.10 -0.79 1.26 1.56
Others -1 182 11 11 11 Book value 6.23 6.94 6.20 6.65 7.25
Minority Interest 216 232 239 258 282 Dividend 0.33 0.22 0 0.23 0.24
Shareholders' equity 9,508 10,585 9,455 10,145 11,058 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 20.3 22.4 -50.7 29.5 22.3
Norm P/E 28.7 39.5 -19.5 29.5 22.3
Source: Company data, FSS research P/BV 3.3 2.9 3.3 3.1 2.8
EV/EBITDA 22.4 26.8 -43.1 25.7 22.1
Dividend yield (%) 1.6 1.1 0 0.8 1.1
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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