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Consolidated earnings
BT (m) - Ended Oct 2014 2015 2016E 2017E
Normalized earnings 36,508 38,454 32,652 35,364
Net profit 36,033 39,152 32,652 35,364
Normalized EPS (Bt) 12.3 12.9 11.0 11.9
EPS (Bt) 12.1 13.2 11.0 11.9
% growth -0.7 8.7 -16.6 8.3
Dividend (Bt) 12.0 13.0 11.0 11.9
BV/share (Bt) 15.8 16.3 15.3 15.8
EV/EBITDA (x) 7.9 8.2 9.9 8.9
Normalized PER (x) 12.8 12.1 14.3 13.2
PER (x) 13.0 11.9 14.3 13.2
PBV (x) 10.0 9.6 10.3 10.0
Dividend yield (%) 7.6 8.3 7.0 7.6
YE No. of shares (million) 2973.1  2973.1  2973.1 2973.1
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (01/04/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt m)
Avg daily T/0 (Bt m) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)

Source: Setsmarts

157.00
1,369.64

48.30/39.15

2973.10
36.22

456,092.85

2,921.32

190, 128, 163.07

SET Index Price (Bt)
1,750.00 400.00
1,600.00 360.00
1,450.00 320.00
1,300.00 280.00
1,150.00 240.00
1,000.00 200.00

850.00 160.00
700.00 120.00
550.00 SET 80.00
400.00 ADVANG 40.00
0.00

250.00
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Earnings Forecast Comparison

Without 900 MHz With 900 MHz
2016E 2017E 2018E 2016E 2017E
Service Revenue ex.IC 119,890 122,650 125,898 120,144 123,070 127,075
%growth -0.6% 2.3% 2.6% -0.4% 2.4% 3.3%
EBITDA 61,625 67,985 70,304 62,008 67,374 70,997
%growth -13.9% 10.3% 3.4% -13.4% 8.7% 5.4%
Normalized Earnings 32,652 35,364 36,959 30,807 31,659 35,306
%growth -15.1% 8.3% 4.5% -19.9% 2.8% 11.5%

Source : FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 150,578 149,329 155,213 154,466 158,685 Net profit 36,274 36,033 39,152 32,652 35,364
Cost of sales 88,936 83,548 84,755 83,124 88,461 Deprec. & amortization 16,541 18,922 20,495 17,547 19,617
Gross profit 61,642 65,781 70,457 71,343 70,224 Change in working capital 593 5,294 3,554 -3,489 228
SG&A 15,040 19,044 20,301 27,625 22,216 Other adjustments 0 0 0 0 0
Operating profit 46,602 46,737 50,157 43,717 48,008 Cash flow from operations 53,408 60,249 63,202 46,710 55,209
Other income 638 885 957 360 360 Capital expenditure -31,690 -34,620 -58,266 -40,858 -25,820
EBIT 47,240 47,610 51,114 44,077 48,368 Others -379 -246 550 0 0
EBITDA 63,781 66,531 71,609 61,625 67,985 Cash flow from investing  -32,070 -34,867 -57,715 -40,858 -25,820
Interest charge 1,002 1,527 1,960 3,106 3,993 Free cash flow 21,338 25,382 5,487 5,853 29,389
Tax on income 10,008 10,080 9,999 8,317 9,008 Net borrowings 4,308 12,392 28,382 29,144 5,644
Earnings after tax 36,230 36,003 39,155 32,654 35,367 Equity capital raised 0 0 0 0 0
Minority interest -44 -30 2 2 2 Dividends paid -33,889 -35,052 -37,550 -35,636 -34,008
Normalized earnings 36,789 36,508 38,454 32,652 35,364 Others -34 -9 25 0 0
Extraordinary items -515 -475 699 0 0 Cash flow from financing  -29,615 -22,669 -9,142 -6,492 -28,364
Net profit 36,274 36,033 39,152 32,652 35,364 Net change in cash -8,277 2,713 -3,655 -639 1,025
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 15,254 17,967 14,312 13,673 14,698 Growth (%)
Current investment 1,577 1,542 305 305 305 Revenue 6.4 -0.8 3.9 -0.5 2.7
Accounts receivable 10,264 14,546 16,389 15,467 16,240 EBITDA 2.3 4.3 7.6 -13.9 10.3
Inventory 2,865 2,519 5,059 3,760 3,947 Net profit 4.0 -0.7 8.7 -16.6 8.3
Other current asset 5,005 1,384 1,942 1,942 1,942 Normalized earnings 5.8 -0.8 5.3 -15.1 8.3
Total current assets 34,965 37,959 38,007 35,147 37,133 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 40.9 44.1 45.4 46.2 44.3
PPE 56,422 69,441 84,291 109,998 109,504 EBITDA margin 42.2 44.3 45.9 39.8 42.7
Other assets 20,639 18,951 59,463 57,067 53,813 EBIT margin 31.2 31.7 32.7 28.5 30.4
Total Assets 112,026 126,351 181,761 202,211 200,450 Normalized profit margin 24.3 24.3 24.6 21.1 22.2
Short-term loans 4,000 0 8,500 0 0 Net profit margin 24.0 24.0 25.1 21.1 22.2
Account payable 11,718 23,092 27,751 25,221 26,482 Normalized ROA 34.5 30.6 25.0 17.0 17.6
Current maturities 5,303 2,572 4,356 4,356 5,000 Normalize ROE 82.3 78.7 80.7 69.5 76.6
Other current liabilities 24,470 17,242 16,927 23,698 23,626 Normalized ROCE 71.0 57.1 411 29.6 33.3
Total current liabilities 45,491 42,906 57,533 53,274 55,108 Risk (x)
Long-term debt 15,355 34,478 52,577 90,221 95,221 D/E 0.5 0.8 1.3 2.1 2.1
Other LT liabilities 5,287 2,101 23,158 13,207 3,256 Net D/E 0.2 0.4 1.1 1.8 1.8
Total non-cu 20,642 36,580 75,735 103,428 98,477 Net debt/EBITDA 0.1 0.3 0.7 1.3 1.3
Total liabilities 66,133 79,486 133,268 156,702 153,585 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 12.2 12.1 13.2 11.0 11.9
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 12.4 12.3 12.9 11.0 11.9
Share Premium 22,372 22,372 22,372 22,372 22,372 EBITDA 21.5 22.4 24.1 20.7 22.9
Legal reserve 500 500 500 500 500 Book value 15.4 15.8 16.3 15.3 15.8
Retained earnings 19,729 20,710 22,313 19,329 20,685 Dividend 12.2 12.0 13.0 11.0 11.9
Others 173 195 218 218 218 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 144 114 117 117 117 Valuations (x)
Shareholders' equity 45,893 46,865 48,493 45,509 46,865 P/E 12.9 13.0 11.9 14.3 13.2
Norm P/E 12.7 12.8 12.1 14.3 13.2
P/BV 10.2 10.0 9.6 10.3 10.0
Source: Company data, FSS research EV/EBITDA 8.1 7.9 8.2 9.9 8.9

Dividend yield (%) 7.7 7.6 8.3 7.0 7.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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