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Normalized earnings 1,202 718 1,000 1,277
Net profit 1,202 718 1,000 1,277 L‘i1ﬂﬁﬂN’lLL%~%’l°ﬁﬁl PRM Tﬂﬂﬂiwt&l%i’lﬂ’nﬂ’mw’lﬂﬂ 2018 WYINAU 9.00 U
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Srapl PRM (PrM TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,892 4,297 4,501 5,180 6,070 Net profit 831 1,202 718 1,000 1,277
Cost of sales 2,476 2,653 3,370 3,742 4,321 Deprec. & amortization 359 469 659 622 649
Gross profit 1,417 1,644 1,131 1,438 1,750 Change in working capital 5 20 50 45 -14
SG&A 200 398 345 414 486 Other adjustments 93 21 -161 78 29
Operating profit 1,216 1,246 786 1,024 1,264 Cash flow from operations 1,289 1,902 1,266 1,745 1,941
Other income 92 74 40 52 61 Capital expenditure -452  -2,451 -134  -1,750 -446
EBIT 1,308 1,320 826 1,076 1,325 Others -276 -214 -164 -81 -164
EBITDA 1,667 1,788 1,485 1,698 1,974 Cash flow from investing -728  -2,665 -298  -1,832 -609
Interest charge 159 185 217 152 118 Free cash flow 561 -763 968 -87 1,331
Tax on income 111 120 2 78 101 Net borrowings -447 1,463 -1,223 56 -212
Earnings after tax 1,038 1,014 606 846 1,105 Equity capital raised 284 1,122 3,804 0 0
Minority interest -29 153 55 104 121 Dividends paid -923 -787 -920 -665 -843
Normalized earnings 1,009 1,167 661 950 1,227 Others 478 -978 -15 18 6
Extraordinary items -178 35 98 50 50 Cash flow from financing -608 820 1,646 -591 -1,049
Net profit 831 1,202 718 1,000 1,277 Net change in cash -47 57 2,614 -678 282
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 303 360 2,974 2,296 2,578 Growth (%)
Account receivable 388 335 367 384 450 Revenue 11.8 10.4 4.8 15.1 17.2
Inventory 113 117 121 130 152 Net profit 18.5 44.6 -40.3 39.2 27.7
Other current asset 391 3 10 10 12 Normalized earnings 42.2 19.2 -43.1 44.4 29.9
Total current asset 1,195 816 3,473 2,819 3,191 Profitability (%)
Investment 437 606 695 782 917 Gross profit margin 36.4 38.3 25.1 27.8 28.8
PPE 4,876 6,858 6,333 7,462 7,259 EBIT margin 31.3 29.0 17.5 19.8 20.8
Other asset 58 103 178 172 201 Normalized profit margin 23.6 25.4 13.8 17.3 19.2
Total assets 6,566 8,383 10,679 11,235 11,568 Net profit margin 21.4 28.0 16.0 19.3 21.0
Short term loan loans 198 390 0 0 0 Normalized ROA 12.9 16.1 7.5 9.1 11.2
Accounts payable 304 275 362 432 506 Normalize ROE 50.4 16.1 15.6 18.7 19.0
Current maturities 3,085 1,281 1,078 1,088 1,002 Risk (x)
Other current liabilities 361 185 30 109 140 D/E 2.1 2.15 0.71 0.70 0.65
Total current liabilities 3,948 2,131 1,470 1,628 1,647 Net D/E 1.65 1.84 0.17 0.27 0.19
Long-term debt 455 3,518 2,920 2,979 2,853 Per share data (Bt)
Other LT liabilities 51 74 42 33 38 Reported EPS 184.72 60.11 0.29 0.40 0.51
Total LT liabilities 505 3,592 2,962 3,011 2,891 Normalized EPS 184.72 60.11 0.29 0.40 0.51
Total liabilities 4,453 5,723 4,432 4,639 4,538 FCF 11.14  -47.31 62.20 -4.64 70.04
Registered capital 450 2,000 2,500 2,500 2,500 Book value 469.39  132.98 2.50 2.64 2.81
Paid up capital 450 2,000 2,500 2,500 2,500 Dividend 205.14 39.36 0.37 0.27 0.34
Share premium 0 -417 2,990 2,990 2,990 Par 100.00  100.00 1.00 1.00 1.00
Legal reserve 20 46 105 155 228 Valuations (x)
Retained earnings 473 862 600 885 1,246 P/E 0.04 0.12 24.90 17.88 14.00
Shareholders' equity 2,112 2,660 6,247 6,596 7,030 Norm P/E 0.04 0.12 24.90 17.88 14.00
P/BV 0.02 0.05 2.86 2.71 2.54
EV/EBITDA 2.07 1.59 12.82 10.83 9.74
Dividend yield (%) 2869.0 550.50 5.15 3.72 4.72

Source: Company data, FSS research
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BUY “ga”  fasainnanilasiiu dind yademuiladadusiu Tanaaanionanauunu 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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