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Consolidated earnings

o a P |
BT (mn) 2017 2018 2019E  2020E nﬂsﬂnm 2Q19 6I,ﬂal,csl AR
Normalized earnings 5,415 5,957 6,513 7,331
Net profit 5415 5,445 6,513 7,331 . a : ‘o A9 v
) ilsgns 2019 anaauamlsindlnaidasana

Normalized EPS (Bt) 1.17 1.29 1.41 1.57
EPS (Bt) 1.17 1.18 1.41 1.57 MINT ﬂiwﬂ’lﬂﬂ’lvl,ia“nﬁ 2Q19 aamn“n 1,786 al. +206.3% Q-Q, +48.2% Y-Y U4
% growth -21.5 0.5 19.6 11.2 %Wﬂ@l@li’lﬂﬂﬁi‘wLﬂi:}“/l\‘lmia\‘]Nﬂﬂiiﬂ‘ﬁuwum'}u M lsanmsvsduniwgvas
Dividend (Bt) 0.40 0.40 0.49 0.55 NHH LmewmqﬂamﬂLmmﬂaguanamaamsa%ﬁ%'m Perpetual Bond 8an
BV/share (Bt) 10.2 15.6 16.6 18.0 M lstUn@a azm 2,100 Y. +231.7% Q Q, +93.7% lﬂaLﬂUdﬂUﬂLiﬁLLNWGla’l@lﬂ’m
EV/EBITDA (x) 18.9 217 151 142 Taomeldanmssufingm 2019 Wdulafanszlan +10.6% Q-Q, +123.3% Y-Y
Normalized PER (x) 31.1 28.3 25.9 23.3 %%%I@Uﬂ’]ii’m\‘i‘Uﬂ’]‘iN%mJ NHH  Was ﬁiﬂﬂI‘NLLiNL(ﬂN"ﬂad MINT  fiiéiule
PER (x) 311 31.0 25.9 23.3 wlaunse ﬂﬂLauiuaaaLWSLau) mmmmLwﬁmmmsm“aamiﬂﬂmwviu
PBV (x) 3.6 23 22 2.0 nouszoamanis vmeiluud Margin I@Umwmuamlmmulnammm@ load
Dividend yield (%) 1.1 1.1 1.4 1.5 EBITDA Margin lwlassnaiiii 18.9% tRndwan 147% Tu 1Q1e niTas
ROE (%) 128 100 8.8 91 09NN UATEABAIIN 20.1% IuTidsanuasdnan
YE No. of shares (million) 4,618.9 4,618.9 4,618.9 4,676.7 . V. Ve & o =
par (B) o o "o o ganaduanaanils 2H19 ualsuilsennmnsneilasli Conservative 2%

msnaRaNaadinandeum ltunan i finvau 2H19 w83 MINT ‘YIﬂ']@]’J’]EN
dulaudunss Y-y agndlsfanuinlaung 1H1o Aawdu 40% vastszanmnany

Source: Company data, FSS estimates
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2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment

Revenue 20,737 1 2,79 106 3767 1133 N8 1A LTI TINNUIIRUUBINITTINIUMTIUV DI NHH
Direct Costs 16,356 | 15,606 438 5964 | 174.3 . G

GrossaProfit 14,380 12,189 18.0 7,803 84.3 uaziluga9 High Season

SG&A costs 11,435 | 11,429 0.1 7,188 9.1 = Margin Immaaﬂnammm@ §iu @-Q 9n High Season 189
Interest expense 1,069 | 1,032 3.6 493 11167 NHH uda@ad Y-Y o997 Margin NHH énniigsiadiuues
Normalized earnings 2,100 633 231.7 1,084 93.7

Net profit 1,786 583 | 206.3 1,205 48.2 MINT

Gross margin 46.8 43.9 2.9 56.7 -9.9

Norm profit margin 6.8 2.3 4.6 7.9 -1.0

Net profit margin 5.8 2.1 3.7 8.8 -2.9

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 74,938 125,326 131,939 Net profit 6,590 5,415 5,445 6,513 7,331
Cost of sales 21,761 22,646 32,767 66,021 69,289 Deprec. & amortization 3,850 4,130 5,725 9,879 10,307
Gross profit 29,390 32,355 42,171 59,305 62,650 Change in working capital 6,451 -5,140 22,094 15,956 1,040
SG&A 25,765 27,833 36,945 49,504 51,984 Other adjustments 0 0 0 0 0
Operating profit 3,626 4,521 5,226 9,802 10,666 Cash flow from operations 16,891 4,405 33,264 32,348 18,678
Other income 5,821 3,643 4,390 3,650 3,650 Capital expenditure -17,829  -7,074 -87,470 -13,000 -10,000
EBIT 9,447 8,164 9,959 13,452 14,316 Others -520  -1,017 -42,226 0 0
EBITDA 13,297 12,294 15,684 23,331 24,624 Cash flow from investing  -18,348  -8,091 -129,697 -13,000 -10,000
Interest charge 1,606 1,757 2,869 4,129 3,802 Free cash flow -1,458  -3,686 -96,433 19,348 8,678
Tax on income 1,032 787 1,374 2,484 2,818 Net borrowings 4,358 331 76,731 -11,152 -10,000
Earnings after tax 6,809 5,620 5,717 6,838 7,697 Equity capital raised 293 7,584 0 0 2,483
Minority interest 219 205 272 325 366 Dividends paid -1,540  -1,544  -1,882 -1,848 -2,279
Normalized earnings 4,576 5,415 5,957 6,513 7,331 Others -1,257  -1,748 29,008 325 366
Extraordinary items 2,014 0 -512 0 0 Cash flow from financing 1,854 4,623 103,857 -12,675 -9,431
Net profit 6,590 5,415 5,445 6,513 7,331 Net change in cash 396 937 7,424 6,673 -753
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,399 5,336 12,760 19,433 18,680 Growth (%)
Current investment 0 0 0 0 0 Revenue 20.5 7.5 36.2 67.2 5.3
Accounts receivable 6,074 8,262 14,941 24,988 26,307 EBITDA 11.4 -7.5 27.6 48.8 5.5
Inventory 2,763 3,117 3,705 8,070 8,481 Net profit -6.4 -17.8 0.5 19.6 12.6
Other current asset 3,796 4,815 6,700 6,700 6,700 Normalized earnings 2.7 18.3 10.0 9.3 12.6
Total current assets 17,031 21,530 38,106 59,190 60,168 Profitability (%)
Investment 9,386 10,630 9,961 9,961 9,961 Gross profit margin 57.5 58.8 56.3 47.3 47.5
PPE 49,622 52,566 134,311 137,432 137,125 EBITDA margin 26.0 22.4 20.9 18.6 18.7
Other assets 32,414 34,375 85,322 85,322 85,322 EBIT margin 18.5 14.8 13.3 10.7 10.9
Total Assets 108,453 119,100 267,700 291,906 292,576 Normalized profit margin 8.9 9.8 7.9 5.2 5.6
Short-term loans 1,124 1,555 3,481 3,481 3,481 Net profit margin 12.9 9.8 7.3 5.2 5.6
Account payable 7,575 8,953 21,989 51,960 54,611 Normalized ROA 4.4 4.8 3.1 2.3 2.5
Current maturities 6,698 3,765 14,152 8,000 8,000 Normalize ROE 13.0 12.8 10.0 8.8 9.1
Other current liabilities 2,613 2,330 3,806 4,204 4,323 Normalized ROCE 10.4 8.0 4.4 6.0 6.4
Total current liabilities 18,009 16,603 43,429 67,644 70,414 Risk (x)
Long-term debt 42,010 44,843 109,261 104,261 94,261 D/E 1.7 1.4 2.2 2.3 2.0
Other LT liabilities 7,637 7,151 31,936 31,936 31,936 Net D/E 1.6 1.3 2.1 2.1 1.9
Total non-cu 49,647 51,993 141,197 136,197 126,197 Net debt/EBITDA 4.8 5.1 11.0 7.9 7.2
Total liabilities 67,656 68,596 184,626 203,841 196,612 Per share data (Bt)
Registered capital 4,622 4,622 4,619 4,850 4,850 Reported EPS 1.49 1.17 1.18 1.41 1.57
Paid-up capital 4,410 4,619 4,619 4,619 4,677 Normalized EPS 1.04 1.17 1.29 1.41 1.57
Share Premium 7,640 15,015 15,015 15,015 17,440 EBITDA 3.01 2.66 3.40 5.05 5.27
Legal reserve 464 464 464 464 464 Book value 8.48 10.25 15.57 16.58 17.99
Retained earnings 27,191 31,062 34,625 39,290 44,341 Dividend 0.35 0.40 0.40 0.49 0.55
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 11,476 11,842 Valuations (x)
Shareholders' equity 40,797 50,504 83,074 88,065 95,964 P/E 24.4 31.1 31.0 25.9 23.3
Norm P/E 35.2 31.1 28.3 25.9 23.3
P/BV 4.3 3.6 2.3 2.2 2.0
Source: Company data, FSS research EV/EBITDA 16.9 18.9 21.7 15.1 14.2
Dividend yield (%) 1.0 1.1 1.1 1.4 1.5
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ws¥nnanniwg Aduide lada 1de (uzu) aradlufquasainasas (Market Maker) uaziaanluddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uay SET50 Future Taaus¥v+ anadaviiumiasisizasmdnningaiododonan doifu dnamumisdnsisaasidaaluy
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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