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! BUY ! BUY 6.75 8.00 + 18.5% - N/R
Consolidated earnings -
BT (mn) 2014 2015 2016E 2017E ﬁ'lv(i 3Q16 Taatawana1a g9tiln Top Pick "ﬂadﬂq:ad
Normalized earnings 32 49 82 98
Net profit 32 49 82 98 ﬁ'flsa“nﬁ 3Q16 uHIUNIIANAA
Norm EPS 0.06 0.1 0.14  0.16
EPS (B) 006 041 o044 046 EKH dUszmerilignd 3Q16 panunauanad 28 au. wwulatinselea 114.7%
% EPS growth 5.1 98.4 216 204 Q-Q uaz 55.9% Y-Y lasmuldidulagetie 32.3% Q-Q uaz 26.6% Y-Y snﬂem
Dividend (Bt) 0.00 000 005 007 wunhma Tagldfuanissdanlsasznaludn vaed Gross  Margin ezm
BV/share (Bt) 0.3 0.5 1.4 1.5 38.3% luvlmiunausnamemmwmmanuazJ memflLﬂmmumma@uuml,m
EV/EBITDA (x) 45 164 136 115 9 2012 vufianldine SGRA maﬂmU‘mesmmumimﬂmﬂu 16.2% V89
Norm PER (x) 19.4 €02 49.5 412 Neldanadan 18.5% uaz 16.8% lu 2Q16 WAz 3Q15 ANAIAL FINE ALY
PER (x) 119.4  60.2 49.5 412 o X T - .
PBV (x) 21.3 12.7 4.9 46 3Q16 EBITDA Margin 1n8a@uiilu 27.1% angatduilszianisn
Dividend yield (%) 0.0 0.0 0.8 1.0 wis2 13t 4Q16 D9FALE
YE no. of shares (million) 570.0 433.2 600.0 600.0

' ) o A o a ' = oo oA
No. of shares - full dilution 5700 4332  600.0  600.0 AL Ha N IE AR 4Q16 Hinadvlaatrsudeuniedaitosnin
Par (Bt) 0.5 0.5 0.5 0.5 Feanluwuaunadulalugie 9 WWauusn saumﬂ%ﬂwuumnqmuﬂmnm’a
Source: Company data, FSS estimates nnuUnaluili mmmﬂimnmmim"lmmmﬂ 2016 Waz 2017 A 82 AL.
+68.4% Y-Y WAz 98 aU. +20.4% Y-Y aN&19U

o @) 1
g9tilw Top Pick 2a9nga

INSIRITIAANEENTEY EKH 71 8 un (DCF WACC 11% Terminal Growth
3%) Iﬂﬂﬂd&l Upside aﬂﬂ\‘l 18.5% ﬂ?ﬂ‘i’]ﬂ?ﬂ%ﬂ"ﬂ'ﬂﬂu ﬂiwﬂaUﬂﬂJLL%T}I%NNﬂﬂﬂi
@]'ILWLLO'IWYI@']’]@'J']UdﬂdLL“]JGLLT‘I?O@IE]L%EIG’&]MINTJ%%’] Lﬁmmmmuuwm “Eﬁﬂ" LR
°]J%°IT§J‘1J EKH mnwamiﬂmaamﬂu Top Pick °].I§J\‘lﬂﬂ&l
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3Q16 Earnings Results Comment

(Bt mn) 3Q16 2Q16 %Q-Q 3Q15  %Y-Y

Revenues 147 | 323 16 266w sylgidulalaaduniianaanlsaszunaludn wwu iz RSV lsafla
Direct cost o 761 19.2 76 | 191 whihn sntalsaldnialnaiuas ideasan

Gross profit 56 35 60.7 40 40.8 ¥

SG&A 24 21 155 20 217

Interest expense 0 0 -71.9 1. -95.6 = ﬂu‘ﬂuﬂ’mﬂ&lvlﬂam\‘mLﬂﬂ&lLLa”vlﬂi‘]_lﬂ‘S‘”If;l“]jWMﬂ Operating Leverage
Normalized earnings 28 13| 147 18| 559 Luaamﬂmuﬂumammﬂmmumw sanalst Margin 2n8daiu

Net profit 28 13 | 114.7 18 55.9

Gross margin (%) 38.3 31.5 6.8 34.4 3.9

Norm profit margin (%) 18.9 11.6 7.3 15.3 3.6

Net profit margin (%) 18.9 11.6 7.3 15.3 3.6

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

(Bt mn) 2013
Revenue 358
Cost of sales 250
Gross profit 108
SG&A 66
Operating profit 42
Other income 6
EBIT 48
EBITDA 72
Interest charge 10
Tax on income 8
Earnings after tax 31
Minority interest 0
Normalized earnings 31
Extraordinary items 0
Net profit 31

2014
414
284
130

85
46
9
55
81
7
16
32
0
32
0
32

2015
431
293
139

82
57
7
64
91
3
12
49
0
49
0
49

2016E
503
324
179
84
95
8
103
129
0
20
82
0
82
0
82

2017E
565
362
202
88
115
8
123
154
0
25
98
0
98
0
98

(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
31
24

3
0
59
-15
0
-15
44
-41
0
0
0
-41
3

2014
32
26
28

0
86
-10
-3
-12
74
-75
0

0

0
-75
-1

2015
49
27
-1
0
75
-8
0
-8
67
-54
0
0
0
-54
14

2016E
82
27

1

0
110
-20
0
-20
90
-13
509
0

0
496
586

2017E
98

31

1

0

130
-100

-100
30

0

0
-33
0
-33
-2

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 6
Current investment 36
Accounts receivable 0
Inventory 9
Other current asset 1
Total current assets 52
Investment 0
PPE 273
Other assets 8

Total Assets 334
Short-term loans 23
Account payable 41
Current maturities 53
Other current liabilities 9
Total current liabilities 125
Long-term debt 66
Other LT liabilities 2
Total non-cu 68
Total liabilities 193
Registered capital 285
Paid-up capital 285
Share Premium 0
Legal reserve 0
Retained earnings -136
Others 0
Minority Interest 0
Shareholders' equity 149

Source: Company data, FSS research

2014
4

37

0

10

3

54

0
257

316

54
52
21
129

2015
18
37

0
11

68

238

310

49

13

16
78

81
217
217

229

2016E
604

43

0

12

1

661

0

231

897
0
64

19
83

86
300
300
425

95

820

2017E
602

48

0

13

1

665

0

300

971
0
70

21
91

94
300
300
425

160

886
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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

9.5
64.1
-0.1
-0.1

30.3
19.9
13.2
8.4
8.4
9.0
23.0
23.0

1.30
1.26
2.58

0.05
0.05
0.13
0.26
0.00

0.5

125.6
125.6
25.9
27.8
0.0

2014

15.7
12.0
5.1
5.1

31.4
19.2
13.0
7.6
7.6
9.9
19.5
29.4

0.80
0.77
1.72

0.06
0.06
0.14
0.32
0.00

0.5

119.4
119.4
21.3
24.5
0.0

2015

4.1
12.2
50.8
50.8

32.2
20.8
14.5
1.1
1.1
15.5
23.7
27.4

0.35
0.27
0.69

0.11
0.11
0.21
0.53
0.00

0.5

60.2
60.2
12.7
16.4

0.0

2016E

16.6
42.2
68.4
68.4

35.5
25.3
20.1
16.0
16.0
13.5
15.6
12.6

0.10
-0.63
-4.00

0.14
0.14
0.22
1.37
0.05

0.5

49.5
49.5
4.9
13.6
0.8

2017E

12.3
18.6
20.4
20.4

35.8
26.8
21.5
17.2
17.2
10.5
11.5
14.0

0.11
-0.57
-3.31

0.16
0.16
0.26
1.48
0.07

0.5

41.2
41.2
4.6
11.5
1.0
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<50 no logo given n/a
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