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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 7,109 7,465 8,771 9,947
Net profit 7,394 7,674 8,771 9,947
Normalized EPS (Bt) 0.46 0.48 0.57 0.64
EPS (Bt) 0.48 0.50 0.57 0.64
% growth 18.1 3.8 14.3 13.4
Dividend (Bt) 0.23 0.25 0.28 0.32
BV/share (Bt) 3.2 3.4 3.7 4.0
EV/EBITDA (x) 26.8 24.5 21.7 19.6
Normalized PER (x) 471 44.8 38.2 33.6
PER (x) 45.3 43.6 38.2 33.6
PBV (x) 6.8 6.3 5.8 5.4
Dividend yield (%) 1.1 1.1 1.3 1.5
YE No. of shares (million) 15,491.0 15,491.0 15,491.0 15,491.0
No. of shares - full dilution  16,497.9 16,497.9 16,497.9 16,497.9
Par (Bt) 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates
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4Q15 Earnings Preview

(Bt mn) 4Q15E 3Q15 % Q-Q 4Q14 % Y-Y
Service revenue + Sales 16,347 16,045 1.9 14,866 10.0
Costs of sales & services 10,821 10,459 3.5 9,877 9.6
Gross Profit 5,525 5,585 -1.1 4,989 10.8
SG&A costs 3,414 3,353 1.8 2,91 17.3
Normalized earnings 1,806 1,879 -3.9 1,693 6.7
Net profit 1,806 2,087 -13.5 1,889 -4.4
Gross margin 33.8 34.8 -1.0 33.6 0.2
Norm profit margin 11.1 11.7 -0.7 11.4 -0.3
Net profit margin 1.1 13.0 -2.0 12.7 -1.7

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

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 49,170 54,341 60,039 66,519 72,639 Net profit 6,261 7,394 7,674 8,771 9,947
Cost of sales 32,977 36,473 41,063 45,105 49,028 Deprec. & amortization 3,244 3,705 4,363 4,693 4,913
Gross profit 16,193 17,869 18,976 21,414 23,611 Change in working capital -519 1,139 202 -397 -164
SG&A 10,549 11,257 12,882 13,769 14,891 Other adjustments 0 0 0 0 0
Operating profit 5,644 6,611 6,093 7,644 8,720 Cash flow from operations 8,986 12,237 12,239 13,067 14,695
Other income 3,225 3,701 4,832 4,881 5,256 Capital expenditure -9,005 -11,336 -7,000 -7,000 -6,500
EBIT 8,869 10,312 10,925 12,525 13,975 Others -390  -9,008 0 0 0
EBITDA 12,113 14,017 15,288 17,219 18,888 Cash flow from investing -9,395 -20,344 -7,000 -7,000 -6,500
Interest charge 957 972 1,140 1,151 1,075 Free cash flow -409 -8,107 5,239 6,067 8,195
Tax on income 1,392 1,671 1,774 2,218 2,516 Net borrowings 2,885 8,723 -243 -2,000 -2,000
Earnings after tax 6,520 7,669 8,012 9,156 10,385 Equity capital raised 463 -0 0 0 0
Minority interest 259 276 338 386 438 Dividends paid -2,733  -3,021 -3,563  -3,837  -4,385
Normalized earnings 6,113 7,109 7,465 8,771 9,947 Others 266 1,938 -338 -386 -438
Extraordinary items 148 285 209 0 0 Cash flow from financing 881 7,640 -4,144 -6,223 -6,823
Net profit 6,261 7,394 7,674 8,771 9,947 Net change in cash 472 -467 1,096 -155 1,373
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 4,061 3,594 4,690 4,535 5,907 Growth (%)
Current investment 120 1,878 1,878 1,878 1,878 Revenue 11.0 10.5 10.5 10.8 9.2
Accounts receivable 4,925 5,819 6,048 6,576 7,181 EBITDA 2.8 15.7 9.1 12.6 9.7
Inventory 919 1,111 1,142 1,255 1,364 Net profit -20.2 18.1 3.8 14.3 13.4
Other current asset 204 278 278 278 278 Normalized earnings 5.8 16.3 5.0 17.5 13.4
Total current assets 10,229 12,679 14,036 14,521 16,607 Profitability (%)
Investment 13,593 15,232 15,232 15,232 15,232 Gross profit margin 32.9 32.9 31.6 32.2 32.5
PPE 39,136 46,767 49,404 51,711 53,298 EBITDA margin 23.1 24.1 23.6 24.1 24.2
Other assets 13,441 18,550 18,550 18,550 18,550 EBIT margin 16.9 17.8 16.8 17.5 17.9
Total Assets 76,399 93,228 97,222 100,013 103,687 Normalized profit margin 11.7 12.2 11.5 12.3 12.8
Short-term loans 19 22 22 22 22 Net profit margin 12.0 12.7 11.8 12.3 12.8
Account payable 4,021 4,408 4,632 4,965 5,262 Normalized ROA 8.4 8.4 7.8 8.9 9.8
Current maturities 4,053 4,122 2,000 2,000 2,000 Normalize ROE 15.1 15.5 14.7 15.9 16.6
Other current liabilities 3,668 4,327 4,567 4,477 4,729 Normalized ROCE 13.7 12.8 12.7 14.1 15.2
Total current liabilities 11,761 12,879 11,221 11,464 12,014 Risk (x)
Long-term debt 18,729 27,381 29,259 27,259 25,259 D/E 0.8 0.9 0.8 0.7 0.7
Other LT liabilities 3,265 4,014 4,014 4,014 4,014 Net D/E 0.7 0.8 0.8 0.7 0.6
Total non-cu 21,994 31,395 33,273 31,273 29,273 Net debt/EBITDA 2.5 2.9 2.6 2.2 1.9
Total liabilities 33,755 44,274 44,494 42,737 41,287 Per share data (Bt)
Registered capital 1,700 1,650 1,650 1,650 1,650 Reported EPS 0.40 0.48 0.50 0.57 0.64
Paid-up capital 1,549 1,549 1,549 1,549 1,549 Normalized EPS 0.39 0.46 0.48 0.57 0.64
Share Premium 20,482 20,482 20,482 20,482 20,482 EBITDA 0.78 0.90 0.99 1.1 1.22
Legal reserve 170 170 170 170 170 Book value 2.75 3.16 3.40 3.70 4.03
Retained earnings 18,687 23,059 27,170 32,104 37,666 Dividend 0.20 0.23 0.25 0.28 0.32
Others -207 1,520 1,520 1,520 1,520 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,963 2,174 1,837 1,451 1,014 Valuations (x)
Shareholders' equity 42,644 48,954 52,728 57,276 62,400 P/E 53.4 45.3 43.6 38.2 33.6
Norm P/E 54.7 471 44.8 38.2 33.6
P/BV 7.8 6.8 6.3 5.8 5.4
Source: Company data, FSS research EV/EBITDA 30.1 26.8 24.5 21.7 19.6

Dividend yield (%) 0.9 1.1 1.1 1.3 1.5
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