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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 4,333 4,704 5,380 6,469
Net profit 4,402 7,040 7,448 6,469
Normalized EPS (Bt) 1.08 1.07 1.21 1.47
% growth Y-Y 13.7 -1.3 13.1 21.6
EPS (Bt) 1.10 1.60 1.67 1.47
% growth Y-Y 7.3 45.4 4.6 -12.2
EPS (Bt) - full dilution 1.10 1.58 1.65 1.45
% growth Y-Y 0.1 0.4 0.0 -0.1
Dividend (Bt) 0.35 0.35 0.42 0.51
BV/share (Bt) 7.01 7.37 8.60 9.73
EV/EBITDA (x) 21.6 18.8 16.6 17.2
Normalized PER (x) 35.3 35.8 31.7 26.0
PER (x) 34.8 23.9 22.9 26.0
PBV (x) 5.5 5.2 4.4 3.9
Dividend yield (%) 0.9 0.9 1.1 1.3
YE No. of shares (million) 4,001.6 4,402.3 4,452.3 4,402.3
No. of shares - full dilution ~ 4,001.6 4,452.3 4,502.3 4,452.3
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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3Q16E Earnings Preview

(Bt mn) 3Q16E 2Q16 %Q-Q 3Q15 %Y-Y
Revenue 12,895 12,029 7.2 10,071 28.0
Cost of services 5,574 5,158 8.1 4,409 26.4
Gross profit 7,321 6,871 6.5 5,663 29.3
SG&A 6,577 6,363 3.4 5,399 21.8
Normalized earnings 925 596 55.3 853 8.4
Net profit 925 732 26.4 923 0.2
Gross margin (%) 56.8 57.1 -0.3 56.2 0.5
Norm earnings margin (%) 7.2 5.0 2.2 8.5 -1.3
Net profit margin (%) 7.2 6.1 1.1 9.2 -2.0

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 34,669 36,989 42,432 52,631 59,351 Net profit 4,101 4,402 7,040 7,448 6,469
Cost of sales 13,185 13,740 16,118 20,022 22,504 Deprec. & amortization 2,465 2,860 3,095 3,795 4,092
Gross profit 21,483 23,249 26,314 32,609 36,848 Change in working capital  -1,367 -4,871 -1,923 -1,345 34
SG&A 15,402 17,144 20,090 24,356 27,401 Other adjustments 0 0 0 0 0
Operating profit 6,081 6,105 6,224 8,253 9,446 Cash flow from operations 5,199 2,390 8,212 9,898 10,596
Other income 2,268 2,798 5,717 5,180 3,272 Capital expenditure -5,491 -5,851 -11,168  -6,500  -4,000
EBIT 5,884 6,044 8,846 9,638 8,626 Others -2,973  -3,982  -8,656 0 0
EBITDA 8,349 8,903 11,941 13,433 12,718 Cash flow from investing -8,464  -9,833 -19,824  -6,500  -4,000
Interest charge 1,027 1,145 1,301 1,517 1,365 Free cash flow -3,265 -7,443  -11,612 3,398 6,596
Tax on income 675 397 411 559 660 Net borrowings -778 10,697 11,392 487 -4,601
Earnings after tax 4,182 4,502 7,134 7,563 6,601 Equity capital raised 3,651 1 422 0 0
Minority interest 80 100 94 114 132 Dividends paid -1,185 -1,414 -1,445 -1,541 -1,862
Normalized earnings 3,811 4,333 4,704 5,380 6,469 Others 1,245 161 -127 114 132
Extraordinary items 290 69 2,336 2,068 0 Cash flow from financing 2,933 9,445 10,243 -940  -6,331
Net profit 4,101 4,402 7,040 7,448 6,469 Net change in cash -332 2,002 -1,370 2,458 264
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 3,370 5,372 4,003 6,461 6,725 Growth (%)
Current investment 0 0 0 0 0 Revenue 10.7 6.7 14.7 24.0 12.8
Accounts receivable 3,383 3,326 4,960 6,152 6,938 EBITDA 17.8 6.6 34.1 12.5 -5.3
Inventory 1,675 1,942 2,414 3,058 3,503 Net profit 26.5 7.3 59.9 5.8 -13.1
Other current asset 2,255 2,367 8,472 8,472 8,472 Normalized earnings 23.2 13.7 8.6 14.4 20.2
Total current assets 10,684 13,006 19,848 24,143 25,638 Profitability (%)
Investment 4,999 6,820 8,144 8,144 8,144 Gross profit margin 62.0 62.9 62.0 62.0 62.1
PPE 23,432 26,423 34,496 37,202 37,110 EBITDA margin 24.1 24.1 28.1 25.5 21.4
Other assets 21,009 28,029 33,249 33,249 33,249 EBIT margin 17.0 16.3 20.8 18.3 14.5
Total Assets 60,124 74,279 95,737 102,738 104,140 Normalized profit margin 11.0 11.7 11.1 10.2 10.9
Short-term loans 1,158 2,333 2,588 2,588 1,500 Net profit margin 11.8 11.9 16.6 14.2 10.9
Account payable 4,998 5,589 7,753 8,122 9,303 Normalized ROA 6.8 6.4 5.5 5.4 6.3
Current maturities 3,624 4,287 1,513 1,513 1,513 Normalize ROE 17.7 16.3 15.5 15.0 15.8
Other current liabilities 1,365 1,363 1,727 1,848 1,932 Normalized ROCE 12.0 10.0 10.8 10.9 9.6
Total current liabilities 11,146 13,573 13,580 14,071 14,248 Risk (x)
Long-term debt 18,602 27,461 41,373 41,860 38,347 D/E 1.2 1.5 1.7 1.4 1.2
Other LT liabilities 3,501 3,221 4,870 4,870 4,870 Net D/E 1.1 1.3 1.6 1.3 1.1
Total non-cu 22,103 30,682 46,242 46,729 43,216 Net debt/EBITDA 3.6 4.4 4.7 4.0 4.0
Total liabilities 33,249 44,255 59,822 60,801 57,464 Per share data (Bt)
Registered capital 4,018 4,202 4,642 4,642 4,642 Reported EPS 1.02 1.10 1.60 1.67 1.47
Paid-up capital 4,001 4,002 4,402 4,402 4,402 EPS - Full Dilution 1.02 1.10 1.58 1.65 1.45
Share Premium 7,332 7,333 7,355 7,355 7,355 Normalized EPS 0.95 1.08 1.07 1.21 1.47
Legal reserve 406 420 464 464 464 EBITDA 2.09 2.22 2.68 2.98 2.86
Retained earnings 13,558 16,545 22,141 28,048 32,655 Book value 6.27 7.01 7.37 8.60 9.73
Others -207 -243  -1,559  -1,559  -1,559 Dividend 0.35 0.35 0.35 0.42 0.51
Minority Interest 1,784 1,968 3,113 3,227 3,359 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 26,875 30,024 35,915 41,937 46,676 Valuations (x)
P/E 37.3 34.8 23.9 22.9 26.0
Norm P/E 40.2 35.3 35.8 31.7 26.0
Source: Company data, FSS research P/BV 6.1 5.5 5.2 4.4 3.9
EV/EBITDA 21.9 21.6 18.8 16.6 17.2
Dividend yield (%) 0.9 0.9 0.9 1.1 1.3
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