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Consolidated earnings
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Net profit 1,381 611 1,253 1,579 113 3Q18 281807 25% Q-Q WAL 76% Y-Y ANINIIUALAAINAIA

Normalized EPS (Bt) 051 -1.04 078  1.04 L

EPS (5¢) 091 040 08 104 STEC Muiuinlsgns 3Q18 aﬂﬂ 381 AULIN (+25% Q-Q, +76% Y-Y) Gnin

% growth 9.6 1442 am 260 LTUAANNAA 19% uaz 26% enuiey ananmeldnutaaisivinldand

Dividend (Bt) 0.2 0 0.2 0.3 aafl 7.2 WudmLIn (+27% Q-Q, +56% Y-Y) I@amnwuumnmmﬂmi
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3Q18 Earnings Results

(Bt mn) 318 2Q18  %Q-Q 3Q17 %Y-Y = Comment

Revenue 7,232 5,677 27.4 4,641 55.8 o 2 o .

Conte s ees | 5am 275 4296 o1l " Twld +27% Q-Q, +56% Y-Y nuwanmMasuILinunasaing

Gross profit 567 435 303 371 53.0 snlwihmeFsan-inies uazlsalwih Guif 2 uis (@311, U

SG&A costs 116 115 0.7 134 -13.9 nIw)

Interest charge 6 6 3.0 6 7.0 = danladuduadi 7.8% 10 8% Tu 3Q17 Wasnniinatuinu

Norm profit 382 305 25.0 217 76.1 ﬁﬁmiﬁmﬂ%guﬂramﬁ'ﬁaml%&i

Net profit 382 302 220 217 76.] sG&A damelausuaaidu 1.6% isuny 2% 1w 2Q18 waz 2.9%
X . 6% () < 2.9%

Gross margin (%) 7.8 7.7 0.2 8.0 -0.1 1 1 VLQ/‘SJ

Norm earnings margin (%) 5.3 5.4 -0.1 4.7 0.6 % 3Q17 INNINIUANANTN LAY

Net profit margin (%) 5.3 5.4 -0.1 4.7 0.6

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 30,993 Net profit 1,521 1,527 -611 1,253 1,579
Cost of sales 16,599 16,349 21,546 23,137 28,483 Depreciation etc. 494 494 535 555 575
Gross profit 1,731 1,604 -1,471 1,917 2,510 Change in working capital 333 -1,383 4,168 -1,535 702
SG&A 448 554 419 514 635 Other adjustments 0 0 0 0 0
Operating profit 1,283 1,050 -1,890 1,403 1,875 Cash flow from operation 2,348 637 4,092 273 2,856
Other income 131 75 110 123 124 Capital expenditures -1,011 -525  -1,076 -478 -575
EBIT 1,432 1,151 -1,748 1,551 2,029 Others -786 -617 -849 -561 -1,822
EBITDA 1,926 1,671 -1,212 2,106 2,605 Cash flow from investing -1,796  -1,142  -1925 -1,039  -2,397
Interest charge 13 13 23 30 34 Free cash flow 552 -504 2,167 -766 459
Tax on income 321 337 -194 309 399 Net borrowings -1 -23 81 123 124
Earnings after tax 1,097 800 -1,577 1,212 1,596 Equity capital raised 0 0 0 0 0
Minority Interests 18 15 7 16 18 Dividend paid -610 -610 -336 -451 -568
Norm profit 1,079 785  -1,584 1,196 1,579 Others 12 24 -171 0 0
Extraordinary items 448 596 974 56 0 Cash flow from financing -759 -591 -437 -312 -427
Net profit 1,527 1,381 -611 1,253 1,579 Net Change in cash -207 -1,095 1,730 -1,078 32
Balance Sheet (Consolidated)
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 2,065 1,890 6,695 2,789 3,177 Growth (%)
Current Investment 9,475 8,791 11,864 10,021 11,467 Revenue -15.3 -2.1 12.0 24.8 23.7
Accounts receivable 2,650 3,088 1,822 3,507 4,339 EBITDA -20.8 -13.2 -172.5 nm 23.7
Inventory 1,382 1,879 2,037 2,255 2,789 Net profit 0.4 9.6 -144.2 nm 26.0
Other current asset 15,572 15,647 22,417 18,573 21,773 Normalized earnings -29.0 -27.3 -301.9 nm 31.9
Total current assets 3,853 6,087 6,959 7,516 9,298 Profitability (%)
Investment 3,197 2,886 3,427 3,350 3,350 Gross profit margin 9.4 8.9 8.5 7.7 8.1
PPE 40 380 356 360 400 EBITDA margin 10.5 9.3 -6.0 8.4 8.4
Other non- assets 22,661 25,000 33,160 29,799 34,821 EBIT margin 7.8 6.4 -8.7 6.2 6.5
Total Assets 152 647 816 820 830 Normalized profit margin 5.9 4.4 -7.9 4.8 5.1
Short-term loans 11,696 12,310 19,919 16,285 20,145 Net profit margin 8.3 7.7 -3.0 5.0 5.1
Account payable 800 742 2,172 1,500 1,500 Normalized ROA 4.8 3.1 -4.8 4.0 4.5
Other current liabilities 12,649 13,699 22,907 18,605 22,475 Normalize ROE 11.3 7.4 -16.8 11.6 14.0
Total current liabilities 82 101 408 420 425 Normalized ROCE 10.8 6.9 -17.0 13.9 16.4
Long-term debt 423 615 389 501 620 Risk (x)
Other LT liabilities 505 716 798 921 1,045 D/E 1.38 1.36 2.51 1.90 2.08
Total liabilities 13,153 14,415 23,705 19,526 23,520 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 0.82 1.04
Legal reserve 153 153 153 153 153 Normalized EPS 0.71 0.51 -1.04 0.78 1.04
Retained earnings 5,518 6,396 5,430 6,232 7,242 EBITDA 1.26 1.10 -0.79 1.38 1.71
Others -1 182 11 11 11 Book value 6.23 6.94 6.20 6.74 7.41
Minority Interest 216 232 239 255 273 Dividend 0.33 0.22 0 0.21 0.27
Shareholders' equity 9,508 10,585 9,455 10,273 11,301 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 24.3 26.8 -60.7 29.6 23.5
Norm P/E 34.3 47.2 -23.4 31.0 23.5
Source: Company data, FSS research P/BV 3.9 3.5 3.9 3.6 3.3
EV/EBITDA 25.5 30.4 -48.2 26.3 22.8
Dividend yield (%) 1.4 0.9 0 0.9 1.1
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