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(5mmm) 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 %QoQ  %YoY 2018  2019F %YoY
Sales 3,004 2,048 2,951 2,400 3,172 2,360 -25.6% 15.3% 9,952 10,288 3.4%
Cost of Sales (1,911) (1,417) (1,841) (1,609) (2,007) (1,577) 214% 113% (6,499) (6,597) 1.5%
SG&AExpenses (577) (546) (848) (609) (611) (603) -14% 104% (2,491) (2,536) 1.8%
Profit sharing from associates 69 67 54 65 76 74 -3.0% 9.1% 262 270 3.0%
Other incmes/(expenses) 103 121 62 49 21 18 -17.3% -85.6% 457 132 -71.1%
Interest Exp (26) (26) (27) (26) (24) (24) 0.0% -11.0% (108) (110) 1.2%
Net profit 534 206 259 205 505 191 -62.1% -71% 1,284 1,142 -11.0%
Extraordinatryitems 53 71 30 23 3 0 N.A N.A 264 - N.A
Core profit 481 135 229 182 502 191 -61.9% 42.1% 1,020 1,142 11.9%
Source : Company, LHSEC Estimates
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MAJOR
Statement of Comprehensive Income consolidated Statement of Comprehensive Income consolidated
Year end (Btm) 2017 2018F 2019F 2020F  Yearend (Btm) 4Q18 1Q19 2Q19  3Q19F
Sales & Senvice 8,972 9,952 10,288 10,844  Sales & Seniice 2,951 2,400 3,172 2,360
Cost of sales and services (5,958) (6,499) (6,597) (6,991) Costofsales and services (1,841) (1,609) (2,007) (1,577)
Gross profit 3,014 3,453 3,691 3,853  Gross profit 1,110 791 1,165 782
Selling and admin expenses. (2,363) (2,491) (2,536) (2,657) Selling and admin expenses. (848) (609) 611) (603)
Profit sharing from associates 231 262 270 278  Profit sharing from associates 54 65 76 74
Other incmes/(expenses) 9,706 10,409 10,420 10,983 Otherincmes/(expenses) 62 49 g 21 18
Interest Exp 140 108 110 106 Interest Exp 27) (26) (24) (24)
EBT 1477 1,672 1,448 1,507  EBT 352 269 627 247
Income taxes (279) (273) (290) (246)  Income taxes (87) (58) (112) (49)
Minority interest (4) (16) 17) (17)  Minority interest (6) (6) (10) (6)
Net profit 1,193 1,284 1,142 1,244 Net profit 259 205 505 191
Extraordinatryitems 336 264 - - Extraordinatryitems 30 23 3 (0)
Core profit 858 1,020 1,142 1,244 Core profit 229 182 502 191
Statement of Financial Position consolidated  Statement of Cash Flow consolidated
Year end (Btm) 2017 2018F 2019F 2020F  Yearend (Btm) 2017 2018 2019F 2020F
Cash and cash equivalent 573 596 1,842 2,504 Cash flow from operation
Receivables 1,182 1,161 1,200 1,265  Net profit 858 1,020 1,142 1,244
Inventory 141 129 238 151 Non cash expenses 1,291 1,265 1,379 1,426
Other current assets 362 362 380 395  Changes in current assets 428 (1,668) (1,662) 69
Fixed assets 7,186 7,242 6,355 5,870  Changes in currentlabilities 497 6,005 293 298
ilnvestment in Associate 3,037 3,375 2,969 2,969 Inc/Dec in operation acitivities 925 4,337  (1,369) 367
Other non current assts 553 431 431 431 Net cash flow from operation 1,992 2,767 2,401 2,724
Total assets 13,808 14,074 14132 14,301 Cash flow from investment

Inc/Dec in fixed assets (836) (947) (700) (700)
Payables 1,675 2,453 2,477 2,502 Inc/Dec in other assets - - - -
Portion of loans dued within 1 yr 2,118 2,006 1,930 1,836 Others 551 134 670 (240)
Long-term loans 2,605 1,906 2,064 2,064  Netcash flow from investment (285) (813) (30) (940)
Total liabilites 7,309 7,442 7,553 7,489 Cash flow from financing activities
Minority Interest 85 123 139 156 Inc./dec. loans (439) (629) 82 (94)
Paid up capital 895 895 895 895  Inc./dec.in equity 2 - - -
Premium on common stock 4,056 4,056 4,056 4,056  Dividend payment (1,129) (118) (1,208) (1,028)
Retained earnings 1,487 1,648 1,682 1,799 Net cash flow from financing activiti  (1,664)  (1,930) (1,125) (1,122)
Total shareholders' equities 6,499 6,632 6,578 6,812  Inc./Dec.in netcash 42 23 1,245 662
Total liabilities & equities 13,808 14,074 14,132 14,301 Cash on hand 573 596 1,842 2,504
Key Financial Ratios consolidated Key Assumptions consolidated
Year end 2017 2018F 2019F 2020F  Yearend 2017 2018 2019F 2020F
Current ratio (x) 0.57 0.48 0.79 0.95 No of Screens
Receivable turnover (x) 7.36 8.49 8.71 8.80 Bangkok 340 353 366 379
Payable turnover (x) 49.92 48.21 36.00 36.00 Upcountry 377 437 500 563
Debts to equities (x) 1.12 1.12 1.15 1.10 Cambodia & Loas 40 55 70 85
ROAA 8.4% 9.2% 8.1% 8.8% Total Screens 757 845 936 1,027
ROAE 18.1% 19.6% 17.3% 18.6%  Average Ticket Price bht (ATP) 159 164 166 164

Source : Company, LHSEC Estimates

Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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