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1Q17 Results

Year end 31 Dec (Btm) 1Q17 4Q16 1Q16 yoy % chg goq % chg
C‘ﬁ;‘;ﬁ[gﬂfns 6,028 5,621 5,841 3 7
Hotel & Mixed-use 8,388 7,344 7,108 18 14
Retail Trading 963 910 964 0 6
Total core revenue 15,379 13,875 13,913 11 11
EBITDA from restaurant 1,126 933 1,051 7 21
EBITDA from hotel 2,594 2,132 2,175 19 22
EBITDA from retail trading 60 91 85 -29 -34
Total core EBITDA 3,780 3,156 3311 14 20
Net profit 1,924 1,295 3,575 -46 49
Core profit 1,924 1,349 1,643 17 43
Ratio (%) yoy ppt chg qoq ppt chg
Gross margin 59.4 56.3 58.8 0.6 31
SG&A % of revenue 46.0 51.3 46.3 0.3 5.2
EBITDA margin - Normalised 24.6 22.7 23.8 0.8 18
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 42,432 51,152 54,706 59,918 64,731
EBITDA 8,549 10,693 10,987 11,935 13,165
Operating profit 5,455 6,843 7,137 7,822 8,619
Net profit (rep./act.) 7,040 6,592 5,539 6,103 6,744
Net profit (adj.) 4,705 4,578 5,539 6,103 6,744
EPS (Bt) 11 1.0 13 14 15
PE (x) 34.0 349 28.9 26.2 23.7
P/B (x) 4.9 4.3 4.0 3.6 3.3
EV/EBITDA (X) 23.8 19.0 18.5 17.0 155
Dividend yield (%) 0.6 0.9 1.0 11 13
Net margin (%) 16.6 12.9 10.1 10.2 10.4
Net debt/(cash) to equity (%) 126.4 1215 100.1 90.3 80.5
Interest cover (x) 6.6 6.7 7.0 7.3 7.8
ROE (%) 23.1 18.8 14.3 14.4 14.4
Consensus net profit - - 5,743 6,612 7,248
UOBKH/Consensus (x) - - 0.96 0.92 0.93

Source: MINT, Bloomberg, UOB Kay Hian ,
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REVENUE BREAKDOWN (1Q17)
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QUARTERLY RESTAURANT STATISTICS
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QUARTERLY HOTEL STATS (ORGANIC)

1Q17 1Q16 yoy ppt chg
Occupancy (%) .
Owned hotels 61.0 60.0 1.0
Managed hotels 49.0 45.0 4.0
Oaks 73.0 69.0 4.0
Average 70.0 67.0 3.0
ARR (Bt/night) chg (%)
Owned hotels 7,048 6,733 4.7
Managed hotels 7,338 7,605 35
Oaks 4,830 4,592 5.2
Average 6,449 6,431 0.3
RevPar (Bt/night) chg (%)
Owned hotels 4,321 4,063 6.3
Managed hotels 6,180 6,867 -10.0
Oaks 3,793 3531 74
Average 4,487 4,337 35

Source: MINT, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 51,152 54,706 59,918 64,731 Fixed assets 48,699 44,418 48,306 52,259
EBITDA 10,693 10,987 11,935 13,165 Other LT assets 43,738 42,320 42,818 43,278
Deprec. & amort. 3,850 3,850 4,113 4,546 Cash/ST investment 4,399 10,472 12,632 15512
EBIT 6,843 7,137 7,822 8,619 Other current assets 11,617 12,462 13,414 14,272
Total other non-operating income 2,014 0 0 0 Total assets 108,453 109,673 117,169 125,322
Associate contributions 592 832 857 882 ST debt 7,821 4,284 4,357 4,439
Net interest income/(expense) (1,606) (1,579) (1,628) (1,698) Other current liabilities 10,188 10,572 11,539 12,432
Pre-tax profit 7,843 6,389 7,051 7,803 LT debt 42,010 46,373 48,373 50,623
Tax (1,032) (722) (805) (900) Other LT liabilities 7,637 4,940 4,982 5,029
Minorities (219) (128) (142) (159) Shareholders' equity 37,402 40,151 44,423 49,144
Net profit 6,592 5,539 6,103 6,744 Minority interest 3,395 3,353 3,496 3,655
Net profit (adj.) 4,578 5,539 6,103 6,744 Total liabilities & equity 108,453 109,673 117,169 125322
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 12,992 8,225 9,516 10,602 Profitability

Pre-tax profit 7,624 6,262 6,908 7,644 EBITDA margin 20.9 20.1 19.9 20.3
Tax (1,032) (722) (805) (900) Pre-tax margin 15.3 117 11.8 12.1
Deprec. & amort. 3,850 3,850 4,113 4,546 Net margin 12.9 10.1 10.2 104
Associates (373) (704) (714) (723) ROA 6.5 5.1 54 5.6
Working capital changes 4,937 (460) 15 34 ROE 18.8 14.3 14.4 14.4
Non-cash items (2,014) 0 0 0

Other operating cashflows 0 0 0 0 Growth

Investing (15,025) (17) ~ (7,600)  (8,030)  Tumover 205 6.9 95 8.0
Capex (growth) (19,347) 3110 (8,000  (8500)  EBITDA 25.1 2.7 8.6 103
Capex (maintenance) 0 0 0 0 Ppre-tax profit 40 (18.5) 10.4 10.7
Investments 1,243 180 857 882 Net profit (6.4) (16.0) 10.2 105
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 2.7 21.0 10.2 105
Others 3,079 (3,307) (456) (413) EPS 2.7 21.0 10.2 105
Financing 2,428 (2,134) 242 309

Dividend payments (1,488) (1,662) (1,831) (2,023) Leverage

Issue of shares 293 (293) 0 0 Debtto total capital 55.0 53.8 52.4 51.0
Proceeds from borrowings 4,358 825 2,073 2,332 Debt to equity 133.2 126.2 118.7 112.0
Loan repayment 0 0 0 0 Net debt/(cash) to equity 1215 100.1 90.3 80.5
Others/interest paid (735) (1,004) 0 0 Interest cover (x) 6.7 7.0 73 78
Net cash inflow (outflow) 396 6,074 2,159 2,880

Beginning cash & cash equivalent 4,003 4,399 10,472 12,632

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 4,399 10,472 12,632 15,512
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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