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Consolidated earnings
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BT (mn) 2016 2017 2018E 2019E ﬂ'ﬂj 3Q18 ANAA ...ued 2019 N1y
Normalized earnings 638 1,508 2,865 3,584
Net profit 638 2,021 2,865 3,584 mlsUnd 3Q18 dana? 17% Q-Q uala 87% Y-Y Anina1a
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment
Revenue 3,658 3,821 -4.3 1,665 119.7 . ,,L ~ . . e VL -
Costs 1923 2.139 Ty 856 1170 " MLEND -12.5% Q-Q, +60% Y-Y mnaain laniaAma1 252
Gross profit 1,735 | 1,682 3.2 779 122.7 au. MsUnd -17% Q-Q, +87% Y-Y @niiana 13%
' v Qd J )

SG&A costs 664 599 10.8 367 81.1 |« sG&A demelausuduidun 18% 31n 15.7% b 2Q18
Interest charge 73 57 29.0 2 | 3,766.9 v o a = o

- «  GPM 3NMINLa&InY Inatasd 2Q18 7 40% waueit GPM
Norm profit 640 770 -16.9 342 86.8 ¥ L. 4 .
Net profit 892 1,019 12.5 556 60.3 L3590 Iu 47% Wouny 44.0% 1w 2Q18 Liasnme e
Gross margin (%) 47.4 44.0 3.4 46.8 0.6 FUSMIT JV +434% Q-Q anmsilasalasamislnd
Norm earnings margin (%) 17.5 20.1 -2.7 20.6 -3.1
Net profit margin (%) 24.4 26.7 -2.3 33.4 -9.0

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 2,010 3,153 9,252 15,615 17,951 Net profit 386 638 1,380 3,264 3,999
Cost of sales 1,149 1,724 5,662 9,190 10,130 Depreciation etc. 28 41 87 78 90
Gross profit 861 1,429 3,589 6,425 7,820 Change in working capital -840 -2,258 -8,372 -3,584 -1,427
SG&A 404 666 1,452 2,350 2,712 Other adjustments 0 0 0 0 0
Operating profit 457 762 2,137 4,075 5,108 Cash flow from operation -425 -1,579 -6,483 -641 2,247
Other income 45 46 95 80 90 Capital expenditures -50 -439  -1,577 812 -278
EBIT 502 808 2,232 4,155 5,198 Others 0 0 0 0 0
EBITDA 530 850 2,318 4,233 5,288 Cash flow from investing -50 -439  -1,577 812 -278
Interest charge 17 7 51 75 200 Free cash flow -475 -2,018 -8,060 171 1,969
Tax on income 98 162 583 816 1,000 Net borrowings -342 1,885 6,494 299 480
Earnings after tax 387 640 1,598 3,264 3,999 Equity capital raised 1,326 799 1,994 710 0
Minority Interests 0 2 0 0 15 Dividend paid -251 -441 -125 -1,260  -1,433
Norm profit 386 638 1,380 2,865 3,584 Others 0 0 -3 0 0
Extraordinary items 0 0 641 0 0 Cash flow from financing 733 2,243 8,359 -252 -953
Net profit 386 638 2,021 2,865 3,584 Net Change in cash 258 225 299 -81 1,015
Balance Sheet (Consolidated)
(Bt mn) 2015 2016 2017 2018E  2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 296 521 820 739 1,754 Growth (%)
Current Investment 6 11 294 301 359 Revenue 265.3 56.9 193.4 68.8 15.0
Accounts receivable 2,442 4,517 18,209 19,987 21,541 EBITDA 422.7 60.3 172.8 82.6 24.9
Inventory 384 1,119 1,127 1,249 1,346 Net profit 449.3 65.0 217.0 41.8 25.1
Other current asset 3,128 6,269 20,460 22,277 25,001 Normalized earnings 449.3 65.0 116.4 90.0 25.1
Total current assets 95 8 1,049 151 170 Profitability (%)
Investment 70 367 1,021 1,069 1,257 Gross profit margin 42.9 45.3 38.8 41.1 43.6
PPE 55 114 396 450 503 EBITDA margin 26.4 27.0 25.1 27.1 29.5
Other non- assets 3,347 6,758 22,925 23,946 26,930 EBIT margin 25.0 25.6 24.1 26.6 29.0
Total Assets 0 198 695 670 650 Normalized profit margin 19.2 20.2 14.9 18.3 20.0
Short-term loans 254 529 3,544 3,596 3,685 Net profit margin 19.2 20.2 21.8 18.3 20.0
Account payable 410 555 4,548 3,677 3,922 Normalized ROA 11.5 9.4 6.0 12.0 13.3
Other current liabilities 653 905 3,119 2,248 2,513 Normalize ROE 22.1 23.2 21.5 32.8 32.9
Total current liabilities 1,317 2,188 11,906 10,191 10,770 Normalized ROCE 19.0 13.9 12.5 20.8 22.2
Long-term debt 281 1,823 3,827 5,022 5,277 Risk (x)
Other LT liabilities 1 4 780 6 6 D/E 0.9 1.5 2.6 1.7 1.5
Total liabilities 1,599 4,015 16,513 15,219 16,053 Net D/E 0.7 1.2 2.4 1.7 1.3
Registered capital 302 553 1,025 1,025 1,025 Net debt/EBITDA 2.5 4.0 6.8 3.4 2.7
Paid-up capital 300 551 813 1,531 1,531 Per share data (Bt)
Share Premium 1,248 1,254 2,234 2,234 2,234 Reported EPS 0.64 0.58 1.24 0.94 1.17
Legal reserve 26 55 102 102 102 Normalized EPS 0.64 0.58 0.85 0.94 1.17
Retained earnings 197 393 2,068 3,672 5,823 EBITDA 0.88 0.77 1.43 1.38 1.73
Others 1 1 1 1 1 Book value 2.91 1.99 3.15 2.43 3.13
Minority Interest 0 550 1290 1290 1290 Dividend 0.17 0.18 0.60 0.43 0.47
Shareholders' equity 1,748 2,743 6,412 8,727 10,877 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 12.0 13.3 6.2 8.2 6.6
Norm P/E 12.0 13.3 8.3 8.2 6.6
Source: Company data, FSS research P/BV 2.6 3.9 2.4 3.2 2.5
EV/EBITDA 9.5 12.9 9.5 7.9 6.2
Dividend yield (%) 2.2 2.4 7.8 5.6 6.1
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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