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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 1,818 1,963 2,338 2,565
Net profit 1,850 1,991 2,338 2,565
Normalized EPS (Bt) 1.35 1.45 1.73 1.90
EPS (Bt) 1.37 1.48 1.73 1.90
% growth Y-Y 11.2 7.7 17.4 9.7
Dividend (Bt) 0.55 0.60 0.70 0.77
BV/share (Bt) 8.24 8.93 10.06 11.26
EV/EBITDA (x) 14.8 15.2 13.4 12.4
Normalized PER (x) 31.9 29.6 24.8 22.6
PER (x) 31.4 29.2 24.8 22.6
PBV (x) 5.2 4.8 4.3 3.8
Dividend yield (%) 1.3 1.4 1.6 1.8
ROE (%) 17.3 16.9 18.2 17.8
YE No. of shares (million) 1,350.0 1,350.0 1,350.0 1,350.0
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment

Service revenue + Sale 2,057 | 3,609 9.8 4,731 6.9 » myldidulaanmaamulsausulng glussfalssusw YU

Costs of sales & services 3,042 3,012 1.0 2,794 8.9 ! !
81M3lANNMTVINBEIN

GrossaProfit 2,014 2597  -22.4 1,937 4.0

SGE&A costs 1,660 1,582 4.9 1,540 7.8

Interest expense 52 49 6.0 57 81 ® Margin lumwsindaudins udgsialsiusudidinlsgniidula

Normalized earnings 372 883 -57.9 398 -6.7 VA mmmﬁim]mmiumvl,saﬂﬁa@aa VA

Net profit 372 883 -57.9 398 -6.7

Gross margin 39.8 46.3 -6.5 40.9 -1.1

Norm profit margin 7.4 15.7 -8.4 8.4 -1.1

Net profit margin 7.4 15.7 -8.4 8.4 -1.1

Source: Company and FSS Research

Wi 1970 4



AHEAD

CENTEL (CENTEL TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 18,937 19,563 19,929 21,814 23,638 Net profit 1,664 1,850 1,991 2,338 2,565
Cost of sales 11,067 11,455 11,532 12,620 13,664 Deprec. & amortization 2,093 2,082 1,914 1,989 1,995
Gross profit 7,871 8,107 8,397 9,194 9,974 Change in working capital -94 -348 -900 82 78
SG&A 5,589 5,816 6,056 6,436 6,971 Other adjustments 0 0 0 0 0
Operating profit 2,282 2,292 2,341 2,757 3,003 Cash flow from operations 3,663 3,583 3,005 4,409 4,638
Other income 280 377 382 420 439 Capital expenditure -1,981 -1,438 -1,494 -2,300 -1,800
EBIT 2,562 2,669 2,723 3,177 3,442 Others 133 45 48 0 0
EBITDA 4,655 4,751 4,637 5,166 5,437 Cash flow from investing -1,848  -1,394  -1,446  -2,300 -1,800
Interest charge 380 299 224 208 186 Free cash flow 1,682 2,145 1,511 2,109 2,838
Tax on income 431 415 408 505 554 Net borrowings -1,559 -996 -797 -1,273 -1,200
Earnings after tax 1,752 1,956 2,091 2,464 2,702 Equity capital raised 0 0 0 0 0
Minority interest 88 107 100 127 137 Dividends paid -540 -675 -742 -810 -951
Normalized earnings 1,664 1,818 1,963 2,338 2,565 Others 87 22 -308 0 0
Extraordinary items 0 32 29 0 0 Cash flow from financing -2,012 -1,649 -1,847 -2,083 -2,151
Net profit 1,664 1,850 1,991 2,338 2,565 Net change in cash -197 541 -288 26 687

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 448 989 701 727 1,414 Growth (%)
Current investment 0 0 0 0 0 Revenue 5.3 3.3 1.9 9.5 8.4
Accounts receivable 923 938 860 Pz 1,020 EBITDA 12.6 2.1 -2.4 11.4 5.2
Inventory 675 781 807 883 956 Net profit 40.0 11.2 7.7 17.4 9.7
Other current asset 289 335 282 282 282 Normalized earnings 53.3 9.3 8.0 19.1 9.7
Total current assets 2,335 3,043 2,651 2,834 3,672 Profitability (%)
Investment 626 594 529 529 529 Gross profit margin 41.6 41.4 421 421 42.2
PPE 19,356 18,713 18,293 18,605 18,410 EBITDA margin 24.6 24.3 23.3 23.7 23.0
Other assets 2,125 2,047 3,565 3,515 3,465 EBIT margin 13.5 13.6 13.7 14.6 14.6
Total Assets 24,444 24,397 25,037 25,482 26,076 Normalized profit margin 8.8 9.3 9.8 10.7 10.9
Short-term loans 466 720 151 151 151 Net profit margin 8.8 9.5 10.0 10.7 10.9
Account payable 2,503 2,233 2,720 2,976 3,223 Normalized ROA 6.8 7.4 7.9 9.3 10.0
Current maturities 4,063 1,127 935 0 0 Normalize ROE 17.9 17.3 16.9 18.2 17.8
Other current liabilities 613 559 599 599 599 Normalized ROCE 15.3 13.5 13.2 14.6 15.6
Total current liabilities 7,644 4,639 4,405 3,726 3,972 Risk (x)
Long-term debt 4,102 5,854 5,818 5,480 4,280 D/E 1.5 1.2 1.1 0.9 0.7
Other LT liabilities 2,777 2,786 2,756 2,690 2,623 Net D/E 1.4 1.1 1.0 0.8 0.6
Total non-cu 6,879 8,640 8,574 8,170 6,903 Net debt/EBITDA 3.0 2.6 2.6 2.2 1.7
Total liabilities 14,523 13,280 12,979 11,896 10,875 Per share data (Bt)
Registered capital 1,350 1,350 1,350 1,350 1,350 Reported EPS 1.23 1.37 1.48 1.73 1.90
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Normalized EPS 1.23 1.35 1.45 1.73 1.90
Share Premium 970 970 970 970 970 EBITDA 3.45 3.52 3.43 3.83 4.03
Legal reserve 158 158 158 158 158 Book value 7.4 8.2 8.9 10.1 11.3
Retained earnings 6,520 7,694 8,943 10,471 12,085 Dividend 0.50 0.55 0.60 0.70 0.77
Others 227 232 120 120 120 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 696 713 518 518 518 Valuations (x)
Shareholders' equity 9,921 11,117 12,058 13,586 15,200 P/E 34.9 31.4 29.2 24.8 22.6
Norm P/E 34.9 31.9 29.6 24.8 22.6
P/BV 5.9 5.2 4.8 4.3 3.8
Source: Company data, FSS research EV/EBITDA 15.5 14.8 15.2 13.4 12.4
Dividend yield (%) 1.2 1.3 1.4 1.6 1.8
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2i19A U deydnuoal A2UUNNY
100-90 A A LA A
80-89 A D AA fiuan
70-79 )
60-69 A A fAwa 14
50-59 P AR

<50 n/a

b))}

no logo given

deydnual N/R winnade “bidsngdalusiaeu CGR”
IOD (10D Disclaimer)

nadinansMAuguaiansdvaansfauiuanlid lunalgannnisarinanarlssfiudayadiinaanadoulusaandnninduviolsanalng  uay
aaandnning 18 a 1a ("BEvianzdou”) dawasasnssae waniudayaddgaonuihldaunsaiinge'ld nadnadenanfoiunsinauadayaluyuuag
2aguARRAELANGARINATFINNSAALgUaAAMTTasEnaanadiay Taslildidunslsafiunanmsliifourianisanfudanisuasidnaanadau nfeile
Uifayanmaluzasndinaanadaulunsdsafiu dofu wadnaduasasifolilddiumsiusasdonanislfidouvdamsaniunisuasudivaansdoy waylida
tHunstrduuzinlumsasnulundnniwduasudsnaanzdauniaduuziinle glddayaionisldinsagrauasauiaslunsierziuazdadulatunsiddaya
10 9 MAmAuEEnanadsuiuaaslunagisai

woil usEinudnnsweg Atiude % s1da (uuau) Slafiuduniaiusasisanuasudiunargadasuavnadisadisnanusadnele

2 wva

Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)

Wi 4 970 4



