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Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F 1 B
I 50
Net turnover 51,239.8 46,925.9 49,478.5 51,378.9 54,405.7 " ©
EBITDA 10,020.6 8,042.0 8,596.6 9,173.6 9,694.7 30 Volme )
Operating profit 9,594.8 7,588.2 8,164.0 8,734.4 9,249.0 2
. 10
Net profit (rep./act.) 7,680.4 5,940.3 6,471.8 6,965.7 7,444.3 .
Net profit (adj.) 7,680.4 5,940.3 6,471.8 6,965.7 7,444.3 Jun16 Augl6 Octl6 Dec16 Feb17 Apri7 Juni7
EPS (Bt) 3.4 27 2.9 3.1 33
PE (x) 6.7 8.6 79 7.4 6.9 Source: Bloomberg
P/B (x) 15 1.4 1.3 1.2 1.1
EV/EBITDA (x) 6.7 8.3 7.8 7.3 6.9
Dividend yield (%) 7.6 5.8 6.3 6.8 73 dUAILATIER
Net margin (%) 15.0 127 131 136 37 koosakulnirund. CFA
Net debt/(cash) to equity (%) 53.6 53.8 405 33.0 226 ingpal Koosakulnirund,
Interest cover (x) 30.6 28.0 25.7 30.6 42.2 +66 2659 8302
ROE (%) 24.0 17.1 17.4 17.1 168 ok )
Consensus net profit - - 6,308 6,807 7,454 ingpai@uobkayhian.co.t
UOBKH/Consensus (x) - - 1.03 1.02 1.00 www.utrade.co.th
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 46,926 49,479 51,379 54,406 Fixed assets 4,263 4,179 4,090 3,994
EBITDA 8,042 8,597 9,174 9,695 Other LT assets 376 454 467 488
Deprec. & amort. 454 433 439 446 Cash/ST investment 832 966 1,000 1,034
EBIT 7,588 8,164 8,734 9,249 Other current assets 60,873 60,859 63,196 64,199
Total other non-operating income 247 260 273 286 Total assets 66,344 66,457 68,753 69,716
Associate contributions 2) 0 0 0 ST debt 7,898 6,700 7,300 6,300
Net interest income/(expense) (287) (334) (300) (230) Other current liabilities 9,629 9,401 9,762 10,337
Pre-tax profit 7,547 8,090 8,707 9,305 LT debt 12,000 10,000 7,700 5,200
Tax (1478)  (1618)  (1,741)  (1,861)  OtherLT liabiliies 653 742 771 816
Minorities (128) 0 0 0 Shareholders' equity 35,413 38,863 42,469 46,311
Net profit 5,940 6,472 6,966 7,444 Minority interest 751 751 751 751
Net profit (adj.) 5,940 6,472 6,966 7,444 Total liabilities & equity 66,344 66,457 68,753 69,716
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 3,917 6,692 5,428 7,462 Profitability
Pre-tax profit 7,547 8,090 8,707 9,305 EBITDA margin 17.1 174 179 17.8
Tax (1,478) (1,618) (1,741) (1,861) Pre-tax margin 16.1 16.3 16.9 17.1
Deprec. & amort. 454 433 439 446 Net margin 12.7 13.1 13.6 13.7
Working capital changes (2,717) 12 (2,090) (609) ROA 9.0 9.7 103 10.8
Non-cash items 111 (225) 114 182 ROE 171 17.4 17.1 16.8
Other operating cashflows 0 0 0 0
Investing (436) (338) (335) (326) Growth
Capex (growth) (299) (349) (350) (350)  Turnover (8.4) 5.4 38 59
Investments 0 0 0 0 EBITDA (19.7) 6.9 6.7 5.7
Others (137) 11 15 24 Ppre-tax profit (20.3) 72 76 6.9
Financing (43100  (6219)  (5059)  (7.102)  Net profit (22.7) 8.9 76 6.9
Dividend payments (4,130) (3,098) (3,359) (3,602) Net profit (adj.) (22.7) 8.9 76 6.9
Issue of shares (33) 33 0 0 EPS (22.7) 89 76 6.9
Proceeds from borrowings (103) (3,198) (2,700) (3,500)
Others/interest paid (43) 43 0 0 Leverage
Net cash inflow (outflow) (829) 134 34 34 Debt to total capital 355 20.7 25.8 19.6
Beginning cash & cash equivalent 1,661 832 966 1,000 Debt to equity 56.2 43.0 35.3 24.8
Ending cash & cash equivalent 832 966 1,000 1,034 Net debt/(cash) to equity 53.8 205 33.0 226
Interest cover (x) 28.0 25.7 30.6 422
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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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