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4Q16 Earnings Results Comment

(Bt mn) 4Q16 3Q16 %Q-Q 4Q15  %Y-Y

Revenues 34,159 | 30,794 | 10.9 | 32,551 49 m smvlﬁﬂ'otauimvlﬁaiﬂﬂmwwvamaﬁamﬂﬁiﬁa Mobile

Direct cost 25,458 24,714 3.0 26202 -2.8

Gross profit 8702 6,081 431 6349 371 " m‘numomoﬂaumomomLuaamﬂumsﬂswmmmsmam‘ﬂ"ﬁmu
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Net profit margin (%) -4.9 -8.9 4.1 1.2 -6.1

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

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 109,216 118,781 124,719 139,123 148,791 Net profit 1,294 4,412 -2,814 -1,701 362
Cost of sales 66,068 71,046 78,276 86,402 91,768 Deprec. & amortization 17,128 17,501 25,563 30,728 32,148
Gross profit 43,148 47,734 46,443 52,721 57,023 Change in working capital -21,563 -16,103 24,523 -14,782 1,562
SG&A 21,812 23,596 29,611 33,249 35,083 Other adjustments 0 0 0 0 0
Operating profit 21,336 24,139 16,832 19,472 21,940 Cash flow from operations  -3,141 5,809 47,271 14,245 34,072
Other income 8,619 4,667 6,283 3,710 3,898 Capital expenditure -24,346  -19,971  -14,799 -48,000 -43,968
EBIT 5,793 8,180 3,849 5,793 8,432 Others -499 -34,435 -73,395 147 0
EBITDA 22,921 25,681 29,412 36,521 40,580 Cash flow from investing  -24,845 -54,405 -88,194 -47,853 -43,968
Interest charge 6,645 3,529 6,166 7,003 7,904 Free cash flow -27,987 -48,596 -40,923 -33,608 -9,896
Tax on income -2,096 251 490 484 158 Net borrowings -44,911 53,065 20,664 29,346 5,000
Earnings after tax 1,243 4,400 -2,807 -1,694 369 Equity capital raised 64,852 -219 61,425 0 0
Minority interest -51 -1 7 7 7 Dividends paid 0 0 0 0 0
Normalized earnings -2,908 -65  -5,558  -1,701 362 Others -69 288  -2,089 0 0
Extraordinary items 4,202 4,477 2,744 0 0 Cash flow from financing 19,872 53,134 79,999 29,346 5,000
Net profit 1,294 4,412 -2,814 -1,701 362 Net change in cash -8,115 4,538 39,077 -4,261 -4,896
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 6,612 11,149 50,226 45,965 41,069 Growth (%)
Current investment 1 3 502 502 502 Revenue 13.5 8.8 5.0 11.5 6.9
Accounts receivable 62,203 38,575 36,811 41,062 43,915 EBITDA 13.8 12.0 14.5 24.2 1.1
Inventory 4,294 8,295 11,252 8,575 8,584 Net profit -114.3 240.9 -163.8 -39.6 -121.3
Other current asset 14,333 19,785 23,887 23,740 23,740 Normalized earnings -77.8 -97.7  8388.9 -69.4 -121.3
Total current assets 87,443 77,807 122,678 119,844 117,810 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 39.5 40.2 37.2 37.9 38.3
PPE 75,090 98,462 144,449 161,721 159,573 EBITDA margin 19.5 20.9 22.4 25.6 26.6
Other assets 71,569 107,255 181,833 181,833 181,833 EBIT margin 4.9 6.7 2.9 4.1 5.5
Total Assets 234,103 283,525 448,960 463,398 459,216 Normalized profit margin -2.5 -0.1 -4.2 -1.2 0.2
Short-term loans 2,977 29,927 37,572 37,572 37,572 Net profit margin 1.1 3.6 -2.1 -1.2 0.2
Account payable 101,227 66,292 98,514 85,307 89,731 Normalized ROA -1.3 0.0 -1.5 -0.4 0.1
Current maturities 8,873 12,603 20,654 15,000 15,000 Normalize ROE -7.8 -0.1 -5.4 -1.3 0.3
Other current liabilities 4,430 3,405 4,104 18,072 8,124 Normalized ROCE 5.0 4.8 1.3 1.9 2.7
Total current liabilities 117,507 112,226 160,844 155,951 150,427 Risk (x)
Long-term debt 33,137 55,522 60,490 95,490 100,490 D/E 0.6 1.3 0.9 1.1 1.2
Other LT liabilities 12,733 40,569 95,899 81,931 77,911 Net D/E 0.5 1.2 0.5 0.8 0.9
Total non-cu 45,870 96,092 156,389 177,421 178,401 Net debt/EBITDA 1.7 3.4 2.3 2.8 2.8
Total liabilities 163,377 208,318 317,233 333,371 328,827 Per share data (Bt)
Registered capital 246,079 98,432 133,475 133,475 133,475 Reported EPS 0.05 0.18 -0.08 -0.05 0.01
Paid-up capital 246,079 98,432 133,473 133,473 133,473 Normalized EPS -0.12 0.00 -0.17 -0.05 0.01
Share Premium -110,564 0 26,384 26,384 26,384 EBITDA 0.93 1.04 0.88 1.09 1.22
Legal reserve 35 276 282 282 282 Book value 2.87 3.06 3.95 3.90 3.91
Retained earnings -63,639 -22,363 -27,288 -28,989 -28,627 Dividend 0.00 0.07 0.00 0.00 0.00
Others -1,776 ~ -1,797  -1,800 -1,800 -1,800 Par 10.0 10.0 10.0 10.0 10.0
Minority Interest 591 659 676 676 676 Valuations (x)
Shareholders' equity 70,726 75,207 131,728 130,027 130,389 P/E 120.6 35.4 -74.1 -122.6 576.4
Norm P/E -53.7 -2384.1 -37.5 -122.6 576.4
P/BV 2.2 2.1 1.6 1.6 1.6
Source: Company data, FSS research EV/EBITDA 16.7 16.7 17.8 13.6 12.2
Dividend yield (%) 0.0 1.1 0.0 0.0 0.0
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