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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment

Revenue 3,947 3,799 3.9 3,900 1.2 5 e .

Costs 5 394 5 391 31 2 305 38 « 5wlaTn +4% Q-Q, +1% Y-Y usiailu 1) MU +3% Q-Q, NI
Gross profit 1553 | 1.479 50 1,595 26 a1 Y=Y 2) WA +5% Q-Q, +4% Y-Y 3) Fewdind +4% Q-Q, -
SG&A costs 275 312 -11.8 251 9.9 7% Y-Y

Interest charge 420 430 -2.3 364 15.2 | é"vmﬁﬂ"Lim”u@Twaagsﬁam"tﬂﬁwﬂ%’uifmﬂu 23.7% 270 20.7% b
Norm profit 918 794 15.7 940 -2.3 2Q18 NI REAd oA

Net profit 3,119 978 218.9 940 231.9 5 A o X oA a

Gross maran &) 39 4 389 0.4 0.9 Tt AwnumIdw (‘vmmanLumnmmgiw:mam"lw%mUama)
Norm earnings margin (%) 233 20.9 2.4 241 0.8 AAR9 14% Q-Q agl;‘ﬁ' 312 1. INNAVEINNT Refinance 1Sujaas
Net profit margin (%) 79.0 257 53.3 24.1 54.9 mysmesizsauuanly 1018

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 11,738 13,104 15,153 16,255 18,023 Net profit 2,650 2,606 3,123 5,839 4,101
Cost of sales 7,094 8,247 9,206 9,858 10,881 Depreciation etc. 3,226 3,911 3,941 3,900 3,957
Gross profit 4,643 4,857 5,947 6,397 7,142 Change in working cap 18,940 -24,813 6,814 1,409 638
SG&A 1,115 1,131 1,144 1,268 1,382 Other adjustments 0 0 0 0 0
Operating profit 3,528 3,727 4,803 5,129 5,759 CFO 24,816 -18,297 13,879 11,148 8,696
Other income 69 98 240 550 699 Capital expenditure -8,797 -4,601 -22,108 -3,836 -6,468
EBIT 4,059 4,591 5,449 6,134 6,852 Others -1,679 -625 -906 -779 0
EBITDA 7,285 8,502 9,390 10,035 10,809 CFI -10,476 -5,226 -23,014  -4,616 -6,468
Interest charge 1,934 1,446 1,611 1,720 1,745 Free cash flow 14,340 -23,523 -9,136 6,532 2,228
Tax on income 721 563 696 883 996 Net borrowings -12,505 21,770 12,712 -1,738 268
Earnings after tax 1,403 2,582 3,142 3,531 4,111 Equity capital raised -12,915 0 0 0 0
Minority interest 51 7 19 7 10 Dividends paid -1,925 -1,834 -1,834 -2,467 -2,871
Normalized earnings 1,352 2,575 3,123 3,524 4,101 Others 15,112 -119 108 7 10
Extraordinary items 1,298 31 0 2,315 0 CFF -12,233 19,817 10,986  -4,198 -2,593
Net profit 2,650 2,606 3,123 5,839 4,101 Net change in cash 2,106 -3,706 1,850 2,334 -365
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 4,483 777 2,627 4,961 4,596 Growth (%)
Current investment 497 5,941 1,449 1,449 1,449 Revenue 4.5 11.6 15.6 7.3 10.9
Accounts receivable 649 2,371 2,076 1,536 1,549 EBITDA -2.9 16.7 10.4 6.9 7.7
Other current asset 240 130 128 128 128 Net profit -3.5 -1.7 19.9 87.0 -29.8
Total current assets 5,869 9,219 6,280 8,074 7,723 Normalized earnings -38.8 90.4 21.3 12.8 16.4
Investment 10,870 11,026 11,367 11,367 11,367 Profitability (%)
PPE 59,085 60,500 66,150 67,497 71,415 Gross profit margin 39.6 37.1 39.2 39.4 39.6
Other assets 2,296 2,040 15,122 14,491 13,084 EBITDA margin 62.1 64.9 62.0 61.7 60.0
Total Assets 78,120 82,786 98,919 101,429 103,588 EBIT margin 34.6 35.0 36.0 37.7 38.0
Short-term loans 22,410 4,716 3,629 3,500 4,000 Norm profit margin 11.5 19.6 20.6 21.7 22.8
Account payable 2,580 819 2,108 3,584 3,956 Net profit margin 22.6 19.9 20.6 35.9 22.8
Current maturities 1,619 3,567 5,409 4,954 4,698 Normalized ROA 1.8 3.2 3.3 3.5 4.0
Other current liabilities 707 456 437 414 448 Normalize ROE 4.9 8.7 10.1 10.7 11.7
Total current liabilities 27,315 9,558 11,583 12,452 13,103 Normalized ROCE 6.2 7.4 7.9 8.5 7.0
Long-term debt 21,421 42,956 55,436 53,915 54,183 Risk (x)
Other LT liabilities 254 489 721 504 504 D/E 1.68 1.78 2.03 2.17 1.94
Total non-cu 21,675 43,445 56,157 54,419 54,687 Net D/E 1.35 1.57 1.81 1.52 1.50
Total liabilities 48,990 53,003 67,740 66,871 67,790 Net debt/EBITDA 5.40 5.52 6.01 5.23 4.96
Registered capital 15,285 15,285 15,285 15,285 15,285 Per share data (Bt)
Paid-up capital 15,285 15,285 15,285 15,285 15,285 Reported EPS 0.17 0.17 0.20 0.38 0.27
Share Premium 5,817 5,817 5,817 5,817 5,817 Normalized EPS 0.09 0.17 0.20 0.23 0.27
Legal reserve 800 929 1,077 1,369 1,574 EBITDA 0.48 0.56 0.61 0.66 0.71
Retained earnings 7,254 7,764 8,948 12,029 13,054 Book value 1.91 1.95 2.04 2.26 2.34
Others -113 -105 -60 -60 -60 Dividend 0.07 0.11 0.13 0.15 0.17
Minority Interest 86 93 111 118 128 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 29,130 29,783 31,179 34,558 35,799 Valuations (x)
P/E 50.2 51.0 42.6 22.8 32.4
Norm P/E 98.4 51.6 42.6 37.7 32.4
Source: Company data, FSS research P/BV 4.6 4.5 4.3 3.8 3.7
EV/EBITDA 24.4 21.8 21.1 19.4 18.1
Dividend yield (%) 0.8 1.3 1.5 1.7 2.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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