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3Q19 Earnings Results

(Bt mn) 3019 2019  %QQ  3Q18  %YY  Comment

Con ot e s e e s AB00&-eUadad0- ok AhEs

Gross profit 237 233 2:1 222 7:0 Q a @@Q@‘O%\Y@ @\é 'a y B 9 ,9 a LA\ '_ C

SG&A 166 181 8.2 148 12.2 ??epuga‘AOEAUXﬂoanUA
: 2. eEAaocaAoald-o

Interest expense 28 26 6.6 23 22.9 ) . R .. R . ~

Normalized earnings 82 92 | -10.6 71 167 AGrossmatgino UseEE6 Aa OaagéA

Net profit 75 80 6.0 70 70 Gross mayginae d.19% QG ® G 6% 6 A A

Gross margin (%) 26.9 280 1.1 26.1 0.7 AdbdadaAdasxeEQuUYyROCaA

EBITDA margin (%) 20.7 19.1 1.7 21.8 -1.1 A 0 a (~) é (‘) Q E (\) OA () a eém/ﬁ A@ﬁﬁ

Net profit margin (%) 8.5 9.2 -1.1 8.3 0.2

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

JWD (wbD TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenues 2,219 2,423 3,208 3,515 3,763 Profit before tax -24 727 305 382 453
Cost of sales 1,570 1,672 2,360 2,550 2,737 Depre. & amort. 332 349 297 412 421
Gross profit 650 751 848 965 1,026 Change in working capital -103 -97 -172 35 -160
SG&A 456 466 568 680 682 Other adjustments 178 -452 68 -92 -3
Operating profit 194 285 280 285 344 Cash flow from operation 383 527 497 737 711
Other income 14 31 33 38 40 Capital expenditure -519 1,087  -1,369 -350 -300
EBIT 213 334 356 381 436 Others 5 19 27 0 0
EBITDA 599 729 704 715 770 Cash flow from investing -514 1,106  -1,342 -350 -300
Interest expense 86 88 82 106 107 Free cash flow -131 1,633 -845 387 411
Tax 25 123 50 51 66 Net borrowings 223 -588 339 -203 -173
Earning after tax 103 122 223 223 263 Capital raised 0 0 0 0 0
Minority interest 15 9 -2 16 14 Paid Dividends -23 -86 -255 -264 -271
Norm profit -6 125 243 330 387 Others 0 0 0 0 0
Extra ordinary -126 481 31 91 110 Cash flow from financing 200 -674 84 -467 -444
Net profit -9 612 252 330 387 Net change in cash 69 959 -761 -81 -33
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Cash & bank deposit 260 1,219 456 376 342 Growth (%)
Trade receivable 480 523 846 828 866 Revenues -5.5 9.2 32.4 9.6 7.1
Inventory 1 2 60 70 75 EBITDA -33.8 21.7 -3.4 1.7 7.6
Other current assets 38 20 31 39 41 Net profit nm nm -58.8 31.0 17.2
Total current assets 1,031 1,853 1,991 1,752 1,735 Norm profit nm nm 94.0 36.2 17.2
L-T investment 215 408 735 1,441 1,441 Profitability Ratios (%)
PP&E 3,479 2,594 2,816 3,168 3,200 Gross profit margin 29.3 31.0 26.4 27.5 27.3
Other assets 262 263 350 404 406 EBITDA margin 27.0 30.1 21.9 20.4 20.5
Total assets 5,318 5,533 6,357 7,200 7,200 EBIT margin 9.6 13.8 11.1 10.8 11.6
Short-term loans 116 216 192 310 300 Norm profit margin -0.3 5.2 7.6 9.4 10.3
Trade account payable 324 388 623 678 735 Net profit margin -0.4 25.3 7.9 9.4 10.3
Current maturity 368 561 711 652 1,485 Norm ROA -0.1 2.3 3.8 4.6 5.4
Other current liabilities 100 116 78 112 120 Norm ROE -0.2 4.1 8.0 11.0 12.9
Total current liabilities 907 1,282 1,604 1,751 2,640 Norm ROCE 4.8 7.9 7.5 7.0 9.6
Long-term loan 1,652 894 1,277 2,000 1,100 Risk (x)
Other LTD 147 257 309 334 342 D/E 1.1 0.8 1.0 1.4 1.4
Total LTD 1,799 1,151 1,586 2,334 1,442 Net D/E 0.9 0.4 0.9 1.2 1.2
Total liabilities 2,705 2,433 3,190 4,085 4,082 Per share data (Bt)
Registered capital 510 510 510 510 510 Reported EPS -0.01 0.60 0.25 0.32 0.38
Paid-up capital 510 510 510 510 510 Norm EPS -0.01 0.12 0.24 0.32 0.38
Share premium 1,336 1,336 1,336 1,336 1,336 EBITDA 0.68 0.71 0.70 0.70 0.75
Legal reserve 92 51 51 51 51 FCF -0.15 1.60 -0.84 0.48 0.43
Retained earnings -39 338 332 283 284 Book value 2.51 2.99 2.99 2.94 2.94
MI 50 54 122 118 121 Dividend 0.15 0.10 0.21 0.26 0.27
Total equity 2,563 3,046 3,045 2,996 2,997 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E nm 69.3 35.3 26.2 224
Norm P/E nm 69.3 35.3 26.2 22.4
P/BV 3.4 2.8 2.8 2.9 2.9
Source: Company data, FSS research EV/EBTDA 17.6 12.5 14.8 15.7 14.6
Dividend yield (%) 1.8 1.2 2.5 3.0 3.1
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KHYe X3 TmHXx 3HXKHO x8KXxKk€byH XbuxT WUYT x>X (HTTbK)
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VI THHXHYEeKnT 32/ 353/ 15 THhUW 4 x.1 119 TwhAy@TTUH 198kay” THYHTH 813/30 3.kHTY:T16
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22/ 18 106 bxHKMmYH 3. kKW, 59/ 28 3. TihaeaHHYX > 173843 THhIN -KT3Xe 30047609 THhW 4 x. Hhil
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M. Hhe Nx

YTk YHTH™ yv:i" YTek XKk YT THm: 3 hg

BUY b wHRK w v BT w ALY Eh @ BTy k O X HKu HK F TR | XKH' TDKT @ X1t K Ky
HOLD BoyeK uny:: T ALY Wb @ BT « O Rx HKu HK F @% - 10%KH" TDKT @ X3t K ipXy
SELL A THeK w v BTF A H: T WhTTH « O AR x H Ky Hk F Tk

TRADING BUY buly € JE:0 WEMmy:X T xHK HXEXKIK34UAHYKBLKe™ XAy T T hit g KK H X
OVERWEIGHT 5c 3 hk B0 O o0& B TR TF ° TKT @ R K ool UK & 871Ky 7

NEUTRAL 5: 3 hK €3 DT OKomyTPR T TOKT @3 Kl x K K 5 BoTl3Ky 1y

UNDERWEIGHT 5s 3 hK Ky B Q@iATHRIETRRD © TOKT & XY Kbk 1 Kie X RIKn

THOHET xh © KnxyKezkzyn TKTex:y OUexk myaHK ek mixOy e OQH €Ty H:" yixmnT.

DISCLAIMER:  TIH: Tik § K x K k 4 H /A x X3 MK MREO4TE X 14 Y4 TERK DEBCofeHab /3 4k w0 P K 7 TIH: TK K x KK 4 53 h
€ebunyeNTUTHUY' eH€bunyeNTHY eTHKNT€bUAY3uy emX/ THUYHY o TigBih menX o HHAEL:Fys
AKX KK Y Yy e T @ i T Hwy @KUY H X Y HKOKA X by KEa mT XKHKH N it vt e Wik Ky i 3w Bk gt a v
ThXx™ 3 WX KHOXTH 3 4nk vl rOKk v TH: TIK AKX KK 4 HeH3 X B KH Yo x 3 KH VORI x KK HIKE 03 KUl H
CTYHTTHXXKE 34n€ YK UHK NI~ TUHKk YL Ay Hh T Huy' @ TR €T JJk Ky o TIH T i KX K i K 5k Kb o R |
KHYex3™ vTrakmY™ TY3 KYRIKK™ ity Hh mye i H e BT @ KM i JKKm 1 LTIV 1y b DR Fr B FELH BBy i) I KK ke LU« Tl 77 |
eTH:THYYCKHeKn XAy TTUK TUHp bk kH e N3 x Gir THKT Wy KT T N RUH K5 g HKK KKK K X KB €k ¢
Ty Hh e BXWWIENY Ky K™ Ay k™ THxx KT Yk KA 3 hg

KHYGX3Tmhx™ 3HXKHO x&KxKk€byH b Hx TMaike] MakenHe reXHTh Tty k) KK T @k 3 ReruFtiMRabtan ML KT tsiA ve 1
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BC®@ BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIJC, BLAND, BPP, BTS, CB
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUUPREONA,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, IMAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTE
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISTOBTRIOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA& i, RET50 Futurel XHK HYc x 3 v v Tk Ke TIK 3 @ % 1OH GIEIK T @\HY ' Kk " il T
TRx:Tuybygbaek™ v XKTYT xpeTX: TY3 KUYy Kk hKx K KOXx:" mUATe” Ay K xx KT Yk XKAm: 3 hk

i BE &4A



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD) dCorporate Governa nce Report Rat ing 201 8
b Xekk TR Mx¢p © " @THTHTH
10090 A A O A A  xeg
80-89 A W4 T

7079 )-V-V-N o
60-69 MKy Moit
50-59 K Il
<50 no logo given n/a

TXRBXNBRE@ TUHS®ENK v T by nGGIG TIH: TiK
10D (IOD Disclaimer)

KnTYTUre ™ Th™ Y[ x KXKhen Y THKHYe X3 K3 XEKYHK3yneTXK: kailkyl OBk HHX wXIEKICH
K TIKT X~ 3 Hx KHEK HOYoIH3 RN XRGK 4 HK ") €Kk 8 KeKHXNy TTKTHE X emX ek 3k~ ity Hh w3 4 Kiuys: 3
s Kb mHTHK YT kWY HTkH F KT TH”™ YO x KXKhen” YA~ TH" v Ko Yo x 3 MK3 XK Y BTKIKI XKk Bk XKid
Kb~ iy Hh mHTHXK™ v KHYG x 3 A3 XKy HKKK™ THK HXESH YK Kxi:t k x Hk K il YTk 1% oiq3e /NG X | kg
ek Ok” THXKT ' YThex XK YTPKK™ TUH s 3 hk KK T ox ™ 3 Wy AT Yo KA ki TUOK 39420 K FT KT H Yy Y THXKT el
KK 6 34n€ ynHe XxKKHYGxX3AKIXEKYHK3yneTX: Kk KihTYTHae k4 Y
3XBIKkYH KHYCX3T X" 3HX KHO HISKRKRT@ K &bl « 5% by Trx & HGUH 0 6 1§ TEIBRKT3WiThHKe 1] Kx:: ™ o Tha € X

|7 W THekeHWeHk P YKx kY™ vt HT ©YTHA CAC) HXK ™ Tk Uy x i Tk 3 h A H Y x

1 ~ iWGGHShomgk H X A Y6LIKIDK 2ToH T/ HTW: €THYHTITUKX K™ HHH™ THKHYcXx3 %3 H

27 AYHhBKHYex334n€ T MeHr!  w:™ THek o H ThaHGACTY KX K H T8 RT: ©F W H K % $ MKk ¥ TH
(T Ayrwhkmg3pin 31 )TYr @ H mgHBHL * wy
KOKI K WX TG @V X CANDegae®” it T Ma K
- XK H x K™ CAE(Certified)y:

i WE &A



