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12M TP: Bt46.50

Closing price: Bt39.25
Upside/downside 17.7%

Sector Energy & Utilities
Paid-up shares (shares mn) 3,730.00
Market capitalization (Bt mn) 146,402.50

Free float (%) 39.87

12-mth daily avg. turnover (Bt mn) 1,000.62
12-mth trading range (Bt) 71.25/29.25
Major shareholders (%)
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Year to 31 Dec 2017 2018E 2019E 2020E

Revenue (Bt mn) 11,580 13,330 16,755 17,074
Normalized profit (Bt mr 3,740 5,103 7,495 8,052

Net profit (Bt mn) 3,801 5,103 7,495 8,052
Normalized EPS (Bt) 1.00 137 201 2.16
EPS (Bt) 1.02 137 201 2.16
Norm. EPS grow th (%) 11.5 36.4 46.9 7.4
EPS grow th (%) 16.9 342 469 7.4
PIE (x) 51.5 28.7 195 18.2
P/IBV (x) 13.35 781 592 4.69
EV/EBITDA (x) 34.08 2149 1595 14.77
DPS (Bt) 0.20 0.27  0.40 0.43
Dividend yield (%) 0.38 0.70  1.02 1.10
ROE (%) 29.18 30.54 34.46 28.79

Source: Company data, AWS Research
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Income Statement (Btmn) Quarterly Income Statement (Btmn)
Year to 31 Dec 2016 2017 2018E 2019E 2020E
Total revenue 10,392 11,580 13,330 16,755 17,074  Total revenue 2,646 2,933 3,097 2904 2,929
Cost of goods sold (5,637) (6,046) (6,644) (7,635) (7,678) Cost of goods sold (1,345) (1,563) (1,622) (1,516) (1,455)
Gross profit 4,755 5534 6,686 9,120 9,397 Gross profit 1,301 1,370 1,475 1,388 1,474
SG&A (458) (667) (666) (838) (854) SG&A (143) (145) (169) (211) (187)
Operating Profit 4,297 4,867 6,019 8,283 8,543 Operating Profit 1,158 1,225 1,306 1,177 1,287
Share of gain (loss) of JVs 0 (62) 0 0 0  Share of gain (loss) of JVs (11) 4 9) (46) 9)
Other income 47 94 108 136 139  Other income 48 12 1 33 5
EBIT 4344 4899 6,128 8,419 8,681 EBIT 1,195 1,240 1,299 1,164 1,283
Financial cost (995) (1,184) (952) (816) (514) Financial cost (249) (284) (331) (321) (289)
Pretax profit 3,349 3,714 5176 7,603 8,168 Pretax profit 946 957 968 843 995
Income tax expenses 6 42 (52) (76) (82) Income tax expenses 1 1 1 39 9
Profit after tax 3,355 3,757 5,124 7,527 8,086  Profit after tax 947 958 969 882 1,003
Minority interests 1) (16) (22) (32) (34)  Minority interests 1 0 0 a7) 25
Normalized profit 3,354 3,740 5,103 7,495 8,052 Normalized profit 948 958 969 865 1,028
Extraordinaries items (102) 61 0 0 0  Extraordinaries items 33 9 7 12 919
Net profit 3,252 3801 5,103 7,495 8,052 Net profit 980 967 976 878 1,947
EBITDA 5460 6,426 7,984 10,289 10,565
Normalized EPS (Bt) 090 100 137 201 2.16  Normalized EPS (Bt) 025 026 026 023 0.28
Net EPS (Bt) 0.87 1.02 1.37 2.01 2.16 Net EPS (Bt) 0.26 0.26 0.26 0.24 0.52
DPS (Bt) 015 020 027 040 0.43
Statement of Financial Position (Btmn) Key Financial Ratios
Year to 31 Dec 2016 2017 2018E 2019E 2020E M Year to 31 Dec 2016 2017 2018E 2019E 2020E
Current Assets 6,132 7,022 4,333 4594 3313 Sales growth (%) na 11.4% 151% 25.7% 1.9%
Non-current Assets 35,375 37,508 43,818 42,366 40,823 Normalized profit growth (%) na 11.5% 36.4% 46.9% 7.4%
Total assets 41,507 44,530 48,151 46,960 44,136  Net profit growth (%) na 16.9% 34.2% 46.9% 7.4%
Current Liabilities 3,538 2,587 2,025 2,686 2,712 Normalized EPS growth (%) na 11.5% 36.4% 46.9% 7.4%
Non-current Liabilities 26,580 27,200 27,207 19,220 9,780 EPS growth (%) na 16.9% 34.2% 46.9% 7.4%
Total liabilities 30,118 29,787 29,232 21,906 12,492  Gross margin (%) 45.8% 47.8% 50.2% 54.4% 55.0%
Paid-up capital 4,007 4,033 4,033 4,033 4,033 SG&Aexpensestosales (%) 4.4% 58% 50% 50% 5.0%
Retained Earnings 10,635 14,717 20,713 27,154 35,329  Operating margin (%) 41.3% 42.0% 45.2% 49.4% 50.0%
Total shareholders' equity 11,395 14,820 19,090 25,362 32,100 EBITDA margin (%) 52.5% 55.5% 59.9% 61.4% 61.9%
Minority interest (M) 6 76 170 308 456  Normalized profit margin (%) 32.3% 32.3% 38.3% 44.7% 47.2%
Total equity 11,389 14,744 18,920 25,054 31,644  Net profit margin (%) 31.3% 32.8% 38.3% 44.7% 47.2%
Total liabilities and equity 41,507 44,530 48,151 46,960 44,136  Effective tax rate (%) 02% 11% 1.0% 1.0% 1.0%
BVPS 3.05 3.95 5.07 6.72 8.48 ROA (%) 16.2% 8.7% 11.1% 15.8% 17.8%
Cash Flow Statement (Btmn) ROE (%) 57.1% 29.2% 30.5% 34.5% 28.8%
Year to 31 Dec 2016 2017 2018E 2019E 2020E gEm=V/i=:=ijys):\ 341 515 287 195 182
Pretax Profit 3,349 3,714 5176 7,603 8,168 Net debt to equity (x) 2.3 1.6 13 0.7 0.3
Depreciation & Amortization 1,116 1,528 1,857 1,870 1,883 P/E (x) 341 515 287 195 182
Operating Cash Flow 4,951 5240 6,959 9,035 9,883 P/BV(X) 9.7 134 7.8 5.9 4.7
CAPEX 0 (3,262) (8,224) (332) (332) Dividend Yield (%) 05% 04% 07% 1.0% 1.1%
Investing Cash Flow (7,835) (3,661) (8,167) (418) (340) Main Assumptions
Dividend Payment 0 0 (1,021) (1,499) (1,610) REER{RINDI:TS 2016 2017 2018E 2019E 2020E
Financing Cash Flow 4,946 1,340 (1,299) (8,941) (10,877)  Total Capacity (MW) 278 350 447 664 664
Inc. (Dec.) in cash 2,063 2,920 (2,506) (324) (1,334)
Foreign currency translation 0 0 0 0 0
Beginning cash 0 2673 5592 3,086 2,762
Ending cash 2,673 5592 3,08 2,762 1,428
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