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Financial Summary

Year End Dec 31 2015 2016 2017 2018F 2019F  2019F
Total Revenue (Bt, m) 53,678 64,591 84,625 107,959 126,997 136,762

EBITDA (Bt, m) 1,718 2,652 3,061 3,455 4,001 4,607

Net Profit (Bt,m ) 651 1,073 913 629 749 924

Net profit growth (%) 33.69 6496  (14.94)  (31.12) 19.03  23.37

EPS (Bt) 0.39 0.59 0.55 0.38 0.45 0.55

EPS growth (%) 33.69 50.45 (6.73)  (31.12) 19.03  23.37

PER (X) 33.36 55.87 41.84 40.31 2231  18.08

EV/EBITDA 13.30 21.90 14.83 9.81 7.07 6.08 . .
PBV (X) 5.43 11.92 7.46 4.61 2.75 2.47 ﬁg'_'g';l';‘;'z‘)‘”a'
Yield (%) 1.54 0.92 0.74 0.74 1.34 166 (662033 6422
ROE (%) 17.12 25.03 18.87 11.86 1293 1438  gilakk@tisco.co.th

Source: TISCO Research Note: use average orice for historical PER. PBV. vield
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Bt,m 4Q18F 4Q17 %YoY 3Q18 %Qo0Q 2018F 2017 %YoY
Sales revenue 29,373 22,595 30.0 26,745 9.8 107,959 84,625 27.6
Gross Profit 2,072 1,661 24.8 1,722 203 7,516 6,254 20.2
SG&A 1,823 1,431 274 1,715 6.3 6,725 5,278 274
EBIT 323 307 53 75 329.8 1,078 1,255 (14.1)
EBITDA 906 824 9.8 716 26.5 3,455 3,061 129
Interest expenses 80 61 311 75 7.5 292 188 54.8
Net Profit before Tax 243 246 (1.1) 1 42,6799 786 1,067 (26.3)
Net profit (loss) before extraitems 181 239 (24.3) 2 9,026.0 629 913 (31.1)
Net profit 181 239 (24.3) 2 9,026.0 629 913 (31.1)
EPS (Bt) 0.11 0.14 (24.3) 000  9,026.0 0.38 0.55 (31.1)
Gross Margin (%) 7.1 74 6.4 7.0 7.4

EBITDA Margin (%) 31 36 2.7 3.2 3.6

Operating Margin (%) 1.1 13 0.3 1.0 14

Net Profit Margin (%) 0.6 1.1 0.0 0.6 1.1

SG&A expenses to sales ratio (%) 6.2 6.3 6.4 6.2 6.2

No. Station 1,759 1,610 93 1,741 1.0 1,759 1,610 93
Oil Volume (m,litres) 1,062 876 213 935 13.6 3,924 3,377 16.2
Marketing Margin (Bt/Litres) 1.75 1.74 0.33 1.62 7.99 1.72 1.70 1.02

17;3»1'1 : TISCO Research
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E‘Uﬁ 4. Sensitivity Analysis

Marketing Margin 2019F Net Profit (m,Bt) 2019F EPS (Bt) Target Price (Bt)
2.00 1,843 1.10 19.5
1.90 1,478 0.89 16.5
1.80 1,114 0.67 13.4
1.70 749 0.45 10.1
1.60 384 0.23 6.5
1.50 19 0.01 2.5
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Tisco
CONSOLIDATED INCOME STATEMENT (Bt,m) CONSOLIDATED CASHFLOW STATEMENT (Bt,m)
Year Ended December 31 Year Ended December 31

2016 2017  2018F  2019F  2020F 2016 2017  2018F  2019F  2020F
Sales and Service Incomes 64,591 84,625 107,959 126,997 136,762 Cash Flows from Operations (CFO)
Cost of Sales and Services 59,133 78,371 100,444 118,378 127,395 Net Profit 1,073 913 629 749 924
Gross Profit 5,459 6,254 7,516 8,619 9,367 Adjusting Items Not Affecting Cash
S&A Expenses 4,333 5,278 6,725 7,836 8,450 Depreciation and Amortization 1,289 1,811 2,377 2,794 3,196
Interest Expense 125 188 292 270 256 Unrealized FX Loss (Gain) 0 0 0 0 0
Net Result of Inv. in Asso. 38 42 (11) 95 140 Others (28) 279 0 0 0
Interest Income 0 0 0 0 0 +(-) in Working Capital 986 178 308 495 864
Other Incomes 203 238 298 328 353 Net CFO 3,225 2,790 3,314 4,039 4,984
Net Profit before Tax 1,241 1,067 786 936 1,155 Cash Flows from Investing Activities (CFI)
Income Tax from Operations 262 154 157 187 231 -(4) in Short-term Investment 0 (19) 0 0 0
Net Profit before M.I. 979 913 629 749 924 -(4) in Investment in Affiliates (0) (70) 0 0 0
Net (Profit) Loss of M.I. (0) (0) 0 0 0 -(+) in Fixed Assets (3,219)  (5,312) (4,444) (6,898)  (4,479)
Net Profit before Extra. ltems 979 913 629 749 924 Net CFI (4,768)  (5,698)  (4,444) (6,898) (4,479)
Gain (Loss) on Sales of Inv. 94 0 0 0 0 Cash Flows from Financing Activities (CFF)
Gain (Loss) from Debt Restructuring/o 0 0 0 0 0 +(-) in Debt Financing 2,374 3,516 2,368 1,790 (27)
Net Profit 1,073 913 629 749 924 +(-) in Share Capital and Premium 0 0 18 17 17

+(-) in Minotiry Interest 14 (0) (14) 0 0
+(-) in Warrant 0 0 0 0 0

Revenue Growth (%) 203 31.0 27.6 17.6 7.7 +(-) in Equity Adjustment 0 0 0 0 0
Gross Margin (%) 8.5 7.4 7.0 6.8 6.8 - Cash Dividend Paid (501) (334) (284) (199) (240)
Net Profit Margin 17 11 0.6 06 0.7 Net CFF 1,887 3,182 2,126 1,607 (251)
Net Profit Growth (%) 65.0 (14.9) (31.1) 19.0 23.4 Net Cash Increase (Decrease) 344 274 996 (1,253) 254
CONSOLIDATED QUARTERLY RESULTS (Bt,m) CONSOLIDATED BALANCE SHEET (Bt,m)

3Q17 4Q17 1018 2018 3Q18 As of December 31
Sales and Service Incomes 19,677 22,595 24,752 27,089 26,745 2016 2017 2018F 2019F 2020F
Cost of Sales and Services 18,070 20,934 22,849 25,271 25,023 Current Assets 2,841 3,909 5,306 4,482 5,027
Gross Profit 1,607 1,661 1,903 1,818 1,722 Current Liabilities 5,078 8,275 11,318 14,702 16,093
S&A Expenses 1,345 1,431 1,559 1,628 1,715 Total Assets 12,527 17,985 21,479 24,788 26,644
Interest Expense 48 61 66 70 75 Total Liabilities 7,937 12,867 15,973 18,717 19,872
Net Result of Inv. in Asso. (1) 0 (0) (0) 1 Minority Interest 14 14 0 0 0
Interest Income 0 0 0 0 0 Total Equity 4,575 5,105 5,506 6,071 6,771
Other Incomes 25 25 30 46 33 Paid-up Capital 1,670 1,670 1,670 1,670 1,670
Net Profit before Tax 282 246 327 216 1 Share Premium 1,185 1,185 1,185 1,185 1,185
Income Tax from Operations 53 7 57 38 (1) Warrant 0 0 0 0 0
Net Profit before M.I. 229 239 269 177 1 Retained Earnings 1,636 2,171 2,517 3,066 3,749
Net (Profit) Loss of M.I. (1) 0 (0) (0) 1 Equity Adjustment 1,188 1,147 1,185 1,185 1,185
Net Profit before Extra. Items 228 239 269 177 2
Gain (Loss) on Sales of Inv. 0 0 0 0 0
Gain (Loss) from Debt Restructuring/o 0 0 0 0 0
Net Profit 228 239 269 177 2
Revenue Growth (YoY%) 255 27.0 18.5 26.2 359
Gross Margin (%) 8.2 7.4 7.7 6.7 6.4
Net Profit Margin 1.2 1.1 1.1 0.7 0.0
Net Profit Growth (YoY%) 45.4 (22.2) 48.6 (33.2) (99.1)
KEY FINANCIAL RATIOS

2016 2017 2018F 2019F 2020F
Other Incomes to Total Revenue (%) 03 03 03 03 03
S&A to Sales (%) 6.7 6.2 6.2 6.2 6.2 No. gas station
Gross Margin (%) 8.5 74 7.0 6.8 6.8 coco 1,194 1,471 1,514 1,664 1,784
Net Profit Margin (%) 17 11 0.6 06 0.7 DODO 213 139 245 351 361
Return on Avg. Assets (%) 106 6.0 32 32 36 LPG 58 86 125 155 185
Return on Avg. Equity (%) 25.0 189 119 129 14.4 Total 1,465 1,696 1,884 2,170 2,330
A/R Turnover (Days) 35 3.6 4.0 35 3.5
Inventory Turnover (Days) 7.7 8.2 8.0 8.0 8.0 Sale Volume (m,litre) 2,861 3,377 3,924 4,561 4,868
A/P Turnover (Days) 17.9 19.0 19.0 19.0 21.0
Current (Times) 0.6 0.5 0.5 0.3 03 Ratio
Quick (Times) 03 0.2 03 0.1 0.1 Gross Margin (%) 8.45 7.39 6.96 6.79 6.85
Net Debt to Equity (Times) 0.7 14 1.6 1.9 1.7 SG&A to sale (%) 6.71 6.24 6.23 6.17 6.18
Gearing (Times) 03 0.5 05 05 0.5 EBITDA Margin (%) 411 362 3.20 3.15 3.37
Debt to Equity (Times) 1.7 2.5 29 3.1 2.9
Interest Coverage (Times) 109 6.7 3.7 45 5.5
Cash Flow per Share (Bt) 2.1 2.0 2.0 24 3.0
BV per Share (Bt) 2.7 3.1 3.3 3.6 4.1
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TISCO Securities Company Limited

www.tiscosec.com

Bangkok
48/8 TISCO Tower 4th Floor, North Sathorn Road, Bangkok 10500, Thailand
Tel : (66) 2633 6000 Ext.5 Fax : (66) 2633 6490, (66) 2633 6660

Thonglor Branch
55/1 Floor 1st, Soi Sukumvit 55 (Thonglor), Sukumvit Road, Klongtan Nua, Wattana, Bangkok 10110
Tel : (66) 2013 7400 Fax: (66) 2013 7405

Chiang Mai
275/4, 2nd Floor, Chang Phuak Road, Chang Phuak, Muang District, Chiang Mai 50300
Tel. 05322 4722 Fax. 05322 4711

Nakhon Pathom
386, 388 Petchkasem Road, Prapatone, Muang District, Nakhon Pathom 73000
Tel: 03414 2000 Fax: 03425 1676

Nakhon Ratchasima
Tesco Lotus Korat, 719/5 Mittraphap Road, Naimuang, Muang District, Nakhon Ratchasima 30000
Tel: 04425 7752 Fax: 04425 3752

Udon Thani
227/21 2nd Floor, Udondussadee Road, Muang District, Udon Thani 41000
Tel: 04224 6888 Fax: 042245793

Score Range Level Description
90- 100 5 Excellent
80-89 4 Very Good
i 70-79 3 Good
60 - 69 2 Satisfactory
Corporate Governance Report 50-59 1 Pass
of Thai Listed Companies 2018 <50 n.a. n.a.
N/R Does not appear in the CGR report

Anti-Corruption Progress Indicator :

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of

Directors (as of May 21, 2018) are categorised into :

Certified : Companies certified by CAC.

Declared : Companies that have declared their intention to join CAC.

Ensure its compliance by parent company | Ensure its compliance by parent company
The company declares that its parent company is under the Bribery Act or other similar laws that
required parent company to be responsible for bribery act of its overseas subsidiaries. Such
responsibilities shall include the establishment of policy, practices and investigation and ensure that
its subsidiaries regularly comply with the policy and practices.

n.a. Not intention to join CAC. / no policy

Disclaimer

The disclosure of the Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of
Directors (as of May 21, 2018)

Since this survey or assessment result is only the survey or assessment result as of the date appearing in the survey or assessment result only, it may be changed after
that date or when there is any change to the relevant information. Nevertheless, TISCO Securities Company Limited does not confirm, verify, or certify the accuracy and
completeness of the survey or assessment result.

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable but their accuracy completeness or
correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information then known to us, and in our
opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be
construed as, an offer or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees may have positions
and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking services for these companies. No person is authorized to
give any information or to make any representation not contained in this document and any information or representation not contained in this document must not be relied upon as having been
authorized by or on behalf of TISCO. This document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained herein shall be at the sole discretion and risk of
the user.



