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Consolidated earnings

BT (mn)

Normalized earnings
Net profit

Normalized EPS (Bt)

% growth

EPS (Bt)

% growth

EPS (Bt) - full dilution
% growth

Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)
Normalized PER (x)
PER (x)

PBV (x)

Dividend yield (%)

YE No. of shares (million)
No. of shares - full dilution
Par (Bt)

Source: Company data, FSS estimates

Close (21/10/2015)
SET Index

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

Market cap (Bt m)

BUY

Previous

2013
132
937

0.05
208.4
0.38
1372.1
0.37
1522.4
0.15
2.1
8.4
74.4
10.5
1.9
3.83
2,474.6
2,505.0
1.0

Avg daily T/0 (Bt m) (2015 YTD)

hi, lo, avg (Bt) (2015 YTD)
Source: Setsmarts

SET Index
1,750.00

Close  ®76.TpP

3.96

2014 2015E
-170 196
-112 196

-0.07 0.08

-228.6 nm
-0.05 0.08
-111.9 nm
-0.04 0.08
-111.9 nm
0.04 0.03
1.91 1.96
20.1 13.2
nm 50.1
nm 50.1
2.1 2.0
1.01 0.80

2,478.8 2,478.8
2,505.0 2,505.0
1.0 1.0

5.40

2016E
344

344
0.14
75.5
0.14
75.5
0.14
75.5
0.06
2.09
11.3
28.6
28.6
1.9
1.40
2,478.8
2,505.0
1.0

3.96

1,415.80

49.00/17.01

2,483.09

44.46

9,833.02

17.19

5.05, 3.50, 4.41

Price (Bt)

7.50

1,600.00
1,450.00
1,300.00
1,150.00
1,000.00
850.00
700.00
550.00
400.00

1 6.75
+ 6.00
1525
1 4.50

3.75

+ 3.00
+225
+ 1.50
1075

0.00

250.00

Source: SET
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3Q14
Suaita9da1n High Season 1 2 Tasanatnenitdan

mmaiwamIdiinnuses ERW  azwananddlslaaduls 415 lag
\asduanansn 80-100 au. @ulafianiri@d Y-Y 91nusanuuvas_High
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3Q15 Earnings Preview

(Bt mn) 3Q15E 2Q15 % Q-Q 3Q14 % Y-Y
Service revenue + Sales 1211 1206 0.4 1008 20.2
Costs of sales & services 625 611 2.3 556 12.4
Gross Profit 586 595 -1.5 452 29.7
SG&A costs 342 340 0.4 291 17.6
Normalized earnings -20 nm -20.0 -91 nm
Net profit -20 nm -20.0 -83 nm
Gross margin 48.4 49.4 -0.9 44.9 3.6
Norm profit margin -1.6 -2.1 0.4 -9.0 7.4
Net profit margin -1.6 -2.1 0.4 -8.2 6.6

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

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 4,302 4,702 4,245 5,568 6,135 Net profit 58 937 -112 196 344
Cost of sales 1,966 2,215 2,210 2,747 2,964 Deprec. & amortization 641 665 672 738 753
Gross profit 2,336 2,487 2,036 2,822 3,171 Change in working capital 259 244 -85 47 -2
SG&A 1,134 1,307 1,205 1,476 1,595 Other adjustments 0 0 0 0 0
Operating profit 1,202 1,180 830 1,346 1,576 Cash flow from operations 957 1,846 475 981 1,095
Other income 62 910 130 86 86 Capital expenditure -1,213 -1,032  -1,650 -830  -1,000
EBIT 623 1,425 268 694 909 Others 0 -157 -3 0 0
EBITDA 1,264 2,091 940 1,432 1,662 Cash flow from investing -1,213  -1,189  -1,653 -830  -1,000
Interest charge 393 368 360 379 392 Free cash flow -256 814  -1,175 151 95
Tax on income 111 91 19 79 129 Net borrowings 377 -844 1,410 -419 -104
Earnings after tax 118 966 -110 236 388 Equity capital raised 2 646 15 0 0
Minority interest 60 30 1 40 44 Dividends paid -206 -113 -380 -99 -78
Normalized earnings 39 132 -170 196 344 Others 42 71 -18 40 44
Extraordinary items 19 805 58 0 0 Cash flow from financing 215 -240 1,027 -478 -139
Net profit 58 937 -112 196 344 Net change in cash -40 417 -151 -327 -44
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 410 827 676 349 305 Growth (%)
Current investment 0 0 0 0 0 Revenue 14.6 9.3 -9.7 31.2 10.2
Accounts receivable 195 209 212 206 227 EBITDA -22.7 65.4 -55.0 52.3 16.1
Inventory 49 52 55 64 70 Net profit -88.3  1522.4 nm  -275.5 75.5
Other current asset 165 139 103 103 103 Normalized earnings nm 239.9 nm  -215.4 75.5
Total current assets 819 1,227 1,047 723 705 Profitability (%)
Investment 0 162 162 162 162 Gross profit margin 54.3 52.9 47.9 50.7 51.7
PPE 11,775 12,141 13,119 13,211 13,458 EBITDA margin 29.4 44.5 22.1 25.7 271
Other assets 247 185 189 189 189 EBIT margin 14.5 30.3 6.3 12.5 14.8
Total Assets 12,840 13,715 14,517 14,284 14,514 Normalized profit margin 0.9 2.8 -4.0 3.5 5.6
Short-term loans 262 0 689 0 0 Net profit margin 1.3 19.9 -2.6 3.5 5.6
Account payable 228 244 254 304 328 Normalized ROA 0.3 1.0 -1.2 1.4 2.4
Current maturities 820 1,004 1,032 1,004 1,004 Normalize ROE 1.0 3.0 -3.4 4.1 6.8
Other current liabilities 472 610 609 609 609 Normalized ROCE 5.6 12.0 2.2 5.6 7.2
Total current liabilities 1,782 1,858 2,584 1,917 1,942 Risk (x)
Long-term debt 6,794 6,028 6,721 7,019 6,915 D/E 2.4 1.6 2.0 1.9 1.8
Other LT liabilities 338 342 346 346 346 Net D/E 2.3 1.4 1.9 1.8 1.7
Total non-cu 7,132 6,370 7,066 7,365 7,260 Net debt/EBITDA 6.7 3.5 9.5 6.2 5.4
Total liabilities 8,914 8,228 9,651 9,282 9,202 Per share data (Bt)
Registered capital 2,505 2,505 2,505 2,505 2,505 Reported EPS 0.03 0.38 -0.05 0.08 0.14
Paid-up capital 2,245 2,475 2,479 2,479 2,479 Normalized EPS 0.02 0.05 -0.07 0.08 0.14
Share Premium 360 776 787 787 787 EBITDA 0.56 0.84 0.38 0.58 0.67
Legal reserve 118 188 194 194 194 Book value 1.64 2.1 1.91 1.96 2.09
Retained earnings 760 1,584 1,092 1,189 1,454 Dividend 0.02 0.15 0.04 0.03 0.06
Others 10 12 3 3 3 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 194 194 180 220 264 Valuations (x)
Shareholders' equity 3,688 5,229 4,734 4,870 5,180 P/E 154.0 10.5 nm 50.1 28.6
Norm P/E 229.5 74.4 nm 50.1 28.6
P/BV 2.4 1.9 2.1 2.0 1.9
Source: Company data, FSS research EV/EBITDA 14.0 8.4 20.1 13.2 11.3

Dividend yield (%) 0.5 3.8 1.0 0.8 1.4
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