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Close (25/10/2016) 39.75
SET Index 1,506.47
Foreign limit/actual (%) 40.00/15.63
Paid up shares (million) 1,350.00
Free float (%) 51.64
Market cap (Bt m) 53,662.50
Avg daily T/0 (Bt m) (2016 YTD) 98.28
hi, lo, avg (Bt) (2016 YTD) 45.00, 35.50, 40.10
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3Q16E Earnings Preview

(Bt mn) 3Q16E 2Q16 %Q-Q 3Q15 %Y-Y
Revenue 4,668 4,800 -2.8 4,408 5.9
Cost of services 2,861 2,862 0.0 2,712 5.5
Gross profit 1,807 1,937 -6.8 1,696 6.5
SG&A 1,430 1,512 -5.4 1,383 3.4
Normalized earnings 320 354 -9.6 294 9.1
Net profit 320 354 -9.6 294 9.1
Gross margin (%) 38.7 40.4 -1.7 38.5 0.2
Norm earnings margin (%) 6.9 7.4 -0.5 6.7 0.2
Net profit margin (%) 6.9 7.4 -0.5 6.7 0.2

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

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interest
Normalized earnings
Extraordinary items
Net profit

2013
17,096
10,219

6,877

5,024

1,853

483
2,336
3,914

507

453
1,377

55
1,304
18
1,322

2014
17,992
10,772

7,220

5,552

1,668

451
2,119
4,134

455

366
1,297

109
1,155

34
1,189

2015
18,823
11,067

7,756

5,577

2,179

395
2,574
4,667

380

431
1,764

88
1,778
-102
1,676

2016E
19,941
11,842
8,099
5,826
2,274
440
2,714
4,473
335
387
1,992
85
1,906
0
1,906

2017E
21,365
12,669
8,696
6,238
2,459
461
2,920
4,580
271
431
2,218
92
2,126
0
2,126

(Bt mn)

Net profit

Deprec. & amortization
Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
1,322
1,578
-751
0
2,149
1,709
264
1,973
3,859
-455
0
-335

-2,947
-3,737

385

2014
1,189
2,015
203

0
3,406

-2,001

271

-1,731

1,405

-1,252

0
-540
21

-1,771

-96

2015
1,676
2,093
-144
0
3,625

-1,981

138

-1,843

1,644

-1,526

0
-591
138

-1,979

-197

2016E
1,906
1,759
3

0
3,668
-1,900
0
-1,900
1,768
-1,140
0
-670
0
-1,810
-42

2017E
2,126
1,660
-5

0
3,781
-1,800
0
-1,800
1,981
-994
0
-763
0
-1,757
224

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Current investment
Accounts receivable
Inventory

Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total non-cu

Total liabilities
Registered capital
Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
742
0
936
615
171
2,463
898
19,482
2,421
25,265
2,169
2,305
1,277
667
6,418
7,969
2,816
10,784
17,203
1,350
1,350
970
158
4,819
151
613
8,062

2014
646

0

871
635
161
2,313
725
19,468
2,264
24,770
1,313
2,485
956
591
5,344
7,894
2,800
10,694
16,038
1,350
1,350
970
158
5,468
148
638
8,731

2015
448

0
1,013
675
199
2,335
626
19,356
2,181
24,499
466
2,525
4,063
613
7,666
4,102
2,777
6,879
14,545
1,350
1,350
970
158
6,553
227
696
9,954

2016E
407

0
1,074
722
199
2,401
626
19,497
2,131
24,656
2,300
2,702
1,800
607
7,409
3,396
2,661
6,057
13,465
1,350
1,350
970
158
7,789
227
696
11,190

2017E
631

0
1,150
773
199
2,753
626
19,637
2,081
25,097
2,300
2,890
1,800
613
7,603
2,396
2,544
4,940
12,543
1,350
1,350
970
158
9,153
227
696
12,554
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Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2013

17.9
3.1
-17.2
22.5

40.2
22.9
13.7
7.6
7.7
4.9
14.5
12.4

2.1
2.0
4.2

0.98
0.97
2.90
5.97
0.40

1.0

40.6
41.2
6.7
17.9
1.0

2014

5.2
5.6
-10.1
-11.4

40.1
23.0
11.8
6.4
6.6
4.6
13.8
10.9

1.8
1.8
3.7

0.88
0.86
3.06
6.47
0.35

1.0

45.2
46.5
6.1
16.7
0.9

2015

4.6
12.9
41.0
54.0

4.2
24.8
13.7
9.4
8.9
7.2
19.0
15.3

1.5
1.4
3.0

1.24
1.32
3.46
7.37
0.50

1.0

32.0
30.2
5.4
14.5
1.2

2016E

5.9
-4.2
13.8

7.2

40.6
22.4
13.6
9.6
9.6
7.8
18.0
15.7

1.2
1.2
2.9

1.41
1.41
3.3
8.29
0.56

1.0

28.1
28.1
4.8
14.9
1.4

2017E

7.1
2.4
11.5
11.5

40.7
21.4
13.7
10.0
10.0

8.5
17.9
16.7

1.0
0.9
2.6

1.58
1.58
3.39
9.30
0.63

1.0

25.2
25.2
4.3
14.3
1.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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