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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 4,333 4,704 4,907 5,649
Net profit 4,402 7,040 6,975 5,649
Normalized EPS (Bt) 1.08 1.07 1.10 1.28
% growth Y-Y 13.7 -1.3 3.1 16.4
EPS (Bt) 1.10 1.60 1.57 1.28
% growth Y-Y 7.3 45.4 -2.0 -18.1
EPS (Bt) - full dilution 1.10 1.58 1.55 1.27
% growth Y-Y 0.1 0.4 0.0 -0.2
Dividend (Bt) 0.35 0.35 0.40 0.45
BV/share (Bt) 7.0 7.4 8.5 9.5
EV/EBITDA (x) 20.2 17.7 15.4 17.0
Normalized PER (x) 32.6 33.0 32.0 27.5
PER (x) 32.0 22.0 22.5 27.5
PBV (x) 5.0 4.8 4.2 3.7
Dividend yield (%) 1.0 1.0 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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4Q16E Earnings Preview

(Bt mn) 4Q16E 3Q16 %Q-Q 4Q15 %Y-Y
Revenue 14,128 13,097 7.9 12,154 16.2
Cost of services 5,983 5,563 7.5 5,092 17.5
Gross profit 8,144 7,533 8.1 7,062 15.3
SG&A 6,711 6,707 0.1 5,814 15.4
Normalized earnings 1,678 990 69.5 1,803 -6.9
Net profit 1,678 990 69.5 3,419 -50.9
Gross margin (%) 57.6 57.5 0.1 58.1 -0.5
Norm earnings margin (%) 11.9 7.6 4.3 14.8 -3.0
Net profit margin (%) 11.9 7.6 4.3 28.1 -16.3

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 52,406 57,594 Net profit 4,101 4,402 7,040 6,975 5,649
Cost of sales 13,185 13,740 16,118 19,946 21,424 Deprec. & amortization 2,465 2,860 3,095 3,927 4,092
Gross profit 21,483 23,249 26,314 32,460 36,169 Change in working capital  -1,367 -4,871 -1,923 -1,041 -257
SG&A 15,402 17,144 20,090 24,119 26,968 Other adjustments 0 0 0 0 0
Operating profit 6,081 6,105 6,224 8,341 9,202 Cash flow from operations 5,199 2,390 8,212 9,861 9,484
Other income 2,268 2,798 5,717 5,252 3,090 Capital expenditure -5,491 -5,851 -11,168  -6,633  -6,000
EBIT 5,884 6,044 8,846 9,665 8,199 Others -2,973  -3,982  -8,656 0 0
EBITDA 8,349 8,903 11,941 13,593 12,291 Cash flow from investing -8,464  -9,833 -19,824  -6,633  -6,000
Interest charge 1,027 1,145 1,301 1,591 1,518 Free cash flow -3,265 7,443 -11,612 3,229 3,484
Tax on income 675 397 411 880 793 Net borrowings -778 10,697 11,392 487 -2,601
Earnings after tax 4,182 4,502 7,134 7,195 5,889 Equity capital raised 3,651 1 422 0 0
Minority interest 80 100 94 220 240 Dividends paid -1,185 -1,414 -1,445 -1,541 -1,744
Normalized earnings 3,811 4,333 4,704 4,907 5,649 Others 1,245 161 -127 220 240
Extraordinary items 290 69 2,336 2,068 0 Cash flow from financing 2,933 9,445 10,243 -834 -4,104
Net profit 4,101 4,402 7,040 6,975 5,649 Net change in cash -332 2,002 -1,370 2,395 -621
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 3,370 5,372 4,003 6,398 5,777 Growth (%)
Current investment 0 0 0 0 0 Revenue 10.7 6.7 14.7 23.5 9.9
Accounts receivable 3,383 3,326 4,960 6,126 6,733 EBITDA 17.8 6.6 34.1 13.8 -9.6
Inventory 1,675 1,942 2,414 3,067 3,321 Net profit 26.5 7.3 59.9 -0.9 -19.0
Other current asset 2,255 2,367 8,472 8,472 8,472 Normalized earnings 23.2 13.7 8.6 4.3 15.1
Total current assets 10,684 13,006 19,848 24,062 24,302 Profitability (%)
Investment 4,999 6,820 8,144 8,144 8,144 Gross profit margin 62.0 62.9 62.0 61.9 62.8
PPE 23,432 26,423 34,496 37,202 39,110 EBITDA margin 24.1 24.1 28.1 25.9 21.3
Other assets 21,009 28,029 33,249 33,249 33,249 EBIT margin 17.0 16.3 20.8 18.4 14.2
Total Assets 60,124 74,279 95,737 102,657 104,805 Normalized profit margin 11.0 11.7 11.1 9.4 9.8
Short-term loans 1,158 2,333 2,588 2,588 1,500 Net profit margin 11.8 11.9 16.6 13.3 9.8
Account payable 4,998 5,589 7,753 8,145 8,820 Normalized ROA 6.8 6.4 5.5 4.9 5.4
Current maturities 3,624 4,287 1,513 1,513 1,513 Normalize ROE 17.7 16.3 15.5 13.8 14.1
Other current liabilities 1,365 1,363 1,727 2,113 2,041 Normalized ROCE 12.0 10.0 10.8 10.9 9.0
Total current liabilities 11,146 13,573 13,580 14,358 13,874 Risk (x)
Long-term debt 18,602 27,461 41,373 41,860 40,347 D/E 1.2 1.5 1.7 1.5 1.3
Other LT liabilities 3,501 3,221 4,870 4,870 4,870 Net D/E 1.1 1.3 1.6 1.3 1.2
Total non-cu 22,103 30,682 46,242 46,729 45,216 Net debt/EBITDA 3.6 4.4 4.7 4.0 4.3
Total liabilities 33,249 44,255 59,822 61,087 59,090 Per share data (Bt)
Registered capital 4,018 4,202 4,642 4,642 4,642 Reported EPS 1.02 1.10 1.60 1.57 1.28
Paid-up capital 4,001 4,002 4,402 4,402 4,402 EPS - Full Dilution 1.02 1.10 1.58 1.55 1.27
Share Premium 7,332 7,333 7,355 7,355 7,355 Normalized EPS 0.95 1.08 1.07 1.10 1.28
Legal reserve 406 420 464 464 464 EBITDA 2.09 2.22 2.68 3.02 2.76
Retained earnings 13,558 16,545 22,141 27,575 31,480 Book value 6.27 7.01 7.37 8.49 9.47
Others -207 -243  -1,559  -1,559  -1,559 Dividend 0.35 0.35 0.35 0.40 0.45
Minority Interest 1,784 1,968 3,113 3,333 3,573 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 26,875 30,024 35,915 41,570 45,714 Valuations (x)
P/E 34.4 32.0 22.0 22.5 27.5
Norm P/E 37.0 32.6 33.0 32.0 27.5
Source: Company data, FSS research P/BV 5.6 5.0 4.8 4.2 3.7
EV/EBITDA 20.5 20.2 17.7 15.4 17.0
Dividend yield (%) 1.0 1.0 1.0 1.1 1.3
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