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RESULTS PREVIEW

Year to 31 Dec 2Q17F yoy goq 1H17F yoy
(Btm) % chg % chg % chg
Sales 1,158 39 0.2) 2,318 42
Gross Profit 316 4.6 0.3) 633 7.3
EBITDA 230 41 L7 464 8.2
Pre-tax Profit 151 34 (10.7) 320 15.1
Tax (30) 0.7 (8.5) (63) (1.3)
Net Profit 121 41 (11.2) 257 48
Net Profit (Ex El) 121 41 (11.2) 257 20.0
EPS (Bt) 0.13 158 (9.0) 0.3 16.3
Gross margin (%) 27.3 27.3

EBITDA margin (%) 19.9 20.0

Net margin (%) 104 11.1

Source: UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 4,118 4,363 5,044 5,602 Fixed assets 1,892 1,836 1,746 1,645
EBITDA 766 824 962 1,090 Other LT assets 107 107 107 107
Deprec. & amort. 295 307 320 334 Cash/ST investment 20 187 347 528
EBIT 471 517 642 756 Other current assets 1,219 1,292 1,494 1,660
Total other non-operating income 12 11 11 11 Total assets 3,238 3,423 3,694 3,941
Associate contributions 0 0 0 0 ST debt 924 1,004 1,054 553
Net interest income/(expense) (19) (15) (15) (12) Other current liabilities 289 304 342 372
Pre-tax profit 495 513 638 756 LT debt 13 5 5 5
Tax (103) (103) (128) (151)  Other LT liabilities 116 117 118 120
Minorities 0 0 0 0 Shareholders' equity 1,896 1,993 2,175 2,892
Net profit 392 410 510 605 Total liabilities & equity 3,238 3,423 3,694 3,941
Net profit (adj.) 361 410 510 605
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 653 609 647 786 Profitability
Pre-tax profit 495 513 638 756 EBITDA margin 18.6 18.9 19.1 19.5
Tax (203) (103) (128) (151) Pre-tax margin 12.0 11.8 12.7 135
Deprec. & amort. 295 307 320 334 Net margin 9.5 9.4 10.1 108
Working capital changes (©)] (108) (183) (152) ROA 115 12.3 14.3 15.8
Non-cash items (31) 0 0 0 ROE 18.6 211 245 23.9
Other operating cashflows 0 0 0 0
Investing 28 (202) (210) (218) Growth
Capex (growth) 28 (202) (210) (218)  Turnover 1.1) 59 156 11.1
Financing (689) (240) (278) (387)  EBITDA 13 76 16.7 133
Dividend payments (278) (314) (328) (408)  Pre-tax profit 18.7 36 244 185
Issue of shares (521) 0 0 521 Net profit 18.4 4.7 244 185
Proceeds from borrowings 110 73 51 0 Net profit (adj.) 9.1 13.6 24.4 185
Loan repayment 0 0 (499)  Eps 20.6 13.6 24.4 72
Othersfinterest paid 0 0 0
Net cash inflow (outflow) 8) 167 160 181 Leverage
Beginning cash & cash equivalent 28 20 187 347 Debt to total capital 33.1 33.6 32.7 16.2
Ending cash & cash equivalent 20 187 347 528 Debt to equity 49.4 50.6 48.7 193
Net debt/(cash) to equity 48.4 41.2 327 1.0
Interest cover (x) 40.3 54.4 65.9 94.7
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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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PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
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