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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Revenue 27,795 | 30,778 9.7 | 15,337 B2 <1 I 4 .
Direct Coute 15.606 | 13,994 s 6495 | 1404 Mnuldlaeaniianennisialausulasianizieasasidouss
GrossaProfit 12,180 | 16,784  -27.4 8,845 37.8 AVC
SG&A costs 11,429 | 14,926 23.4 7,320 6.1 = Gross Margin ﬁﬂmf']ﬂ’]@m'}ﬂgﬁﬁﬂimimﬂu%é’ﬂ wezasns e
Interest expense 1,032 1,259 -18.1 422 144.5 : . qu,. P .

Y19FINNAN LTI SGEA Ndninana
Normalized earnings 633 2,133 -70.3 1,719 -63.2
Net profit 583 | 1,500 |  -61.1 1,719 -66.1  ® lagsuinlvilsUnd MINT dasninana  weldldunnsiann
Gross margin 43.9 54.5 | -10.7 57.7 | -13.8 winfisunugiungldngaiay 3 niuay.
Norm profit margin 2.3 6.9 -4.7 11.2 -8.9
Net profit margin 2.1 4.9 -2.8 11.2 -9.1

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 51,152 55,001 74,938 125,756 132,369 Net profit 6,590 5,415 5,445 6,974 7,927
Cost of sales 21,761 22,646 32,767 54,559 57,369 Deprec. & amortization 3,850 4,130 5,725 9,879 10,307
Gross profit 29,390 32,355 42,171 71,197 75,001 Change in working capital 6,451 -5,140 22,094 6,183 634
SG&A 25,765 27,833 36,945 60,992 64,199 Other adjustments 0 0 0 0 0
Operating profit 3,626 4,521 5,226 10,205 10,802 Cash flow from operations 16,891 4,405 33,264 23,036 18,868
Other income 5,821 3,643 4,390 3,595 3,745 Capital expenditure -17,829  -7,074 -87,470 -13,000 -10,000
EBIT 9,447 8,164 9,959 13,800 14,547 Others -520 -1,017 -42,226 0 0
EBITDA 13,297 12,294 15,684 23,679 24,854 Cash flow from investing  -18,348  -8,091 -129,697 -13,000 -10,000
Interest charge 1,606 1,757 2,869 4,795 4,292 Free cash flow -1,458  -3,686 -96,433 10,036 8,868
Tax on income 1,032 787 1,374 1,682 1,932 Net borrowings 4,358 331 76,731 -11,152  -10,000
Earnings after tax 6,809 5,620 5,717 7,323 8,323 Equity capital raised 293 7,584 0 0 2,483
Minority interest 219 205 272 348 396 Dividends paid -1,540  -1,544  -1,882  -1,848  -2,441
Normalized earnings 4,576 5,415 5,957 6,974 7,927 Others -1,257  -1,748 29,008 348 396
Extraordinary items 2,014 0 -512 0 0 Cash flow from financing 1,854 4,623 103,857 -12,652 -9,563
Net profit 6,590 5,415 5,445 6,974 7,927 Net change in cash 396 937 7,424  -2,616 -695
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,399 5,336 12,760 10,144 9,449 Growth (%)
Current investment 0 0 0 0 0 Revenue 20.5 7.5 36.2 67.8 5.3
Accounts receivable 6,074 8,262 14,941 25,074 26,392 EBITDA 11.4 -7.5 27.6 51.0 5.0
Inventory 2,763 3,117 3,705 6,341 6,684 Net profit -6.4 -17.8 0.5 28.1 13.7
Other current asset 3,796 4,815 6,700 6,700 6,700 Normalized earnings -2.7 18.3 10.0 17.1 13.7
Total current assets 17,031 21,530 38,106 48,259 49,226 Profitability (%)
Investment 9,386 10,630 9,961 9,961 9,961 Gross profit margin 57.5 58.8 56.3 56.6 56.7
PPE 49,622 52,566 134,311 137,432 137,125 EBITDA margin 26.0 22.4 20.9 18.8 18.8
Other assets 32,414 34,375 85,322 85,322 85,322 EBIT margin 18.5 14.8 13.3 11.0 11.0
Total Assets 108,453 119,100 267,700 280,975 281,634 Normalized profit margin 8.9 9.8 7.9 5.5 6.0
Short-term loans 1,124 1,555 3,481 3,481 3,481 Net profit margin 12.9 9.8 7.3 5.5 6.0
Account payable 7,575 8,953 21,989 40,831 43,036 Normalized ROA 4.4 4.8 3.1 2.5 2.8
Current maturities 6,698 3,765 14,152 8,000 8,000 Normalize ROE 13.0 12.8 10.0 9.4 9.8
Other current liabilities 2,613 2,330 3,806 3,917 4,006 Normalized ROCE 10.4 8.0 4.4 6.1 6.5
Total current liabilities 18,009 16,603 43,429 56,228 58,523 Risk (x)
Long-term debt 42,010 44,843 109,261 104,261 94,261 D/E 1.7 1.4 2.2 2.2 1.9
Other LT liabilities 7,637 7,151 31,936 31,936 31,936 Net D/E 1.6 1.3 2.1 2.1 1.8
Total non-cu 49,647 51,993 141,197 136,197 126,197 Net debt/EBITDA 4.8 5.1 11.0 7.7 7.1
Total liabilities 67,656 68,596 184,626 192,425 184,720 Per share data (Bt)
Registered capital 4,622 4,622 4,619 4,850 4,850 Reported EPS 1.49 1.17 1.18 1.51 1.70
Paid-up capital 4,410 4,619 4,619 4,619 4,677 Normalized EPS 1.04 1.17 1.29 1.51 1.70
Share Premium 7,640 15,015 15,015 15,015 17,440 EBITDA 3.01 2.66 3.40 5.13 5.31
Legal reserve 464 464 464 464 464 Book value 8.48 10.25 15.57 16.68 18.18
Retained earnings 27,191 31,062 34,625 39,752 45,238 Dividend 0.35 0.40 0.40 0.53 0.59
Others -2,303  -3,832 -6,577 -6,577  -6,577 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 3,395 3,176 11,150 11,499 11,894 Valuations (x)
Shareholders' equity 40,797 50,504 83,074 88,549 96,914 P/E 24.3 30.9 30.8 24.0 21.4
Norm P/E 34.9 30.9 28.1 24.0 21.4
P/BV 4.3 3.5 2.3 2.2 2.0
Source: Company data, FSS research EV/EBITDA 16.8 18.8 21.6 14.8 13.9
Dividend yield (%) 1.0 1.1 1.1 1.5 1.6
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