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Rating Price (Bt) Norm Profit P/E(x) P/BV(x)
Growth (%)
6 Mar 17 Target 2017E 2018E 2017E 2018E 2017E 2018E
SIM SELL 1.04 0.50 nm nm nm nm 2.3 2.5
SAMTEL HOLD 12.00 13.00 +96.7 +20.3 20.5 17.0 2.0 1.9
SAMART HOLD 13.70 14.80 +980.3 +77.0 35.8 20.2 2.3 2.1

Source: FSS estimates
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Dividend yield (%) ROE (%)
2017E  2018E  2017E  2018E
0.0 0.0 -17.4 -8.2
2.9 3.5 10.0 11.3
1.7 3.0 6.6 11.0
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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 12,370 7,730 3,366 3,402 3,945 Net profit 710 37 -720 -384 -158
Cost of sales 9,744 6,183 3,051 2,659 2,698 Deprec. & amortization 206 221 188 255 517
Gross profit 2,626 1,547 316 743 1,247 Change in working capital  -3,572 171 1,533 1,103 -599
SG&A 1,801 1,345 1,002 987 1,144 Other adjustments 0 0 0 0 0
Operating profit 825 202 -686 -244 103 Cash flow from operations  -2,656 429 1,002 974 -240
Other income 124 69 95 85 85 Capital expenditure -350 -241 -108  -2,000 -2,000
EBIT 944 256 -656 -223 123 Others -39 13 1 0 0
EBITDA 1,150 477 -468 32 640 Cash flow from investing -389 -228 -107  -2,000 -2,000
Interest charge 141 206 182 205 285 Free cash flow -3,045 201 895 -1,026 -2,240
Tax on income 83 -8 -127 -65 -25 Net borrowings 3,252 36 -931 1,100 2,300
Earnings after tax 720 58 -712 -363 -138 Equity capital raised 46 0 0 0 0
Minority interest 9 21 8 21 21 Dividends paid -528 -198 0 0 0
Normalized earnings 710 37 -770 -384 -158 Others 4 -29 6 -0 0
Extraordinary items 0 0 50 0 0 Cash flow from financing 2,773 -191 -925 1,100 2,300
Net profit 710 37 -720 -384 -158 Net change in cash -271 10 -30 74 60
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 140 149 119 193 253 Growth (%)
Current investment 0 0 0 0 0 Revenue 20.8 -37.5 -56.4 1.1 16.0
Accounts receivable 6,099 7,395 5,925 4,847 5,620 EBITDA 5.4 -58.6 -198.2 -106.8  1925.7
Inventory 2,516 863 461 541 541 Net profit -11.9 -94.8 -2036.4 -46.6 -58.8
Other current asset 582 329 251 251 251 Normalized earnings -11.9 -94.8 -2170.7 -50.1 -58.8
Total current assets 9,337 8,736 6,756 5,832 6,666 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 21.2 20.0 9.4 21.8 31.6
PPE 760 780 700 2,445 3,928 EBITDA margin 9.3 6.2 -13.9 0.9 16.2
Other assets 542 477 518 518 518 EBIT margin 7.6 3.3 -19.5 -6.6 3.1
Total Assets 10,638 9,994 7,974 8,796 11,112 Normalized profit margin 5.7 0.5 -22.9 -11.3 -4.0
Short-term loans 5,538 5,619 4,473 4,473 4,473 Net profit margin 5.7 0.5 -21.4 -11.3 -4.0
Account payable 1,453 977 497 603 778 Normalized ROA 7.9 0.4 -8.6 -4.6 -1.6
Current maturities 46 36 8 8 8 Normalize ROE 21.9 1.2 -27.9 -17.4 -8.2
Other current liabilities 109 80 193 193 193 Normalized ROCE 27.0 7.8 -23.4 -6.4 2.2
Total current liabilities 7,146 6,712 5,172 5,278 5,453 Risk (x)
Long-term debt Y| 6 248 1,348 3,648 D/E 2.1 2.1 2.2 3.1 4.6
Other LT liabilities 32 45 38 38 38 Net D/E 2.1 2.0 2.1 3.0 4.5
Total non-cu 72 52 286 1,386 3,686 Net debt/EBITDA 6.2 13.9 -11.4 204.8 13.9
Total liabilities 7,218 6,764 5,458 6,663 9,139 Per share data (Bt)
Registered capital 444 444 440 440 440 Reported EPS 0.16 0.01 -0.16 -0.09 -0.04
Paid-up capital 440 440 440 440 440 Normalized EPS 0.16 0.01 -0.17 -0.09 -0.04
Share Premium 1,230 1,230 1,230 1,230 1,230 EBITDA 0.26 0.1 -0.11 0.01 0.15
Legal reserve 44 44 44 44 44 Book value 0.76 0.71 0.54 0.46 0.42
Retained earnings 1,658 1,491 773 389 230 Dividend 0.09 0.02 0.00 0.00 0.00
Others -45 -86 -91 -91 -91 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 92 111 120 120 120 Valuations (x)
Shareholders' equity 3,420 3,230 2,517 2,132 1,974 P/E 6.4 123.1 -6.4 -11.9 -28.9
Norm P/E 6.4 123.1 -6.4 -11.9 -28.9
P/BV 1.4 1.5 1.9 2.3 2.5
Source: Company data, FSS research EV/EBITDA 10.1 23.5 -21.2 349.6 21.0
Dividend yield (%) 8.7 1.4 0.0 0.0 0.0
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Income Statement (Consolidated)

(Bt mn) 2014
Revenue 6,598
Cost of sales 5,267
Gross profit 1,331
SG&A 489
Operating profit 843
Other income 113
EBIT 943
EBITDA 1,987
Interest charge 215
Tax on income 30
Earnings after tax 699
Minority interest -6
Normalized earnings 645
Extraordinary items 60
Net profit 705

Balance Sheet (Consolidated)

(Bt mn) 2014
Cash 657
Current investment 0
Accounts receivable 1,772
Inventory 353
Other current asset 2,866
Total current assets 5,647
Investment 0
PPE 2,746
Other assets 545

Total Assets 8,938
Short-term loans 1,944
Account payable 837
Current maturities 1,775
Other current liabilities 778
Total current liabilities 5,333
Long-term debt 61
Other LT liabilities 65
Total non-cu 126
Total liabilities 5,460
Registered capital 738
Paid-up capital 618
Share Premium 1,239
Legal reserve 74
Retained earnings 2,250
Others -705
Minority Interest 3
Shareholders' equity 3,479

Source: Company data, FSS research

2015
5,716
4,542
1,174
596
578
74
564
1,631
167

1

395
-7
402

0

402

2015
616

0
2,325
415
2,350
5,706
0
3,890
443
10,040
3,528
571
925
676
5,701
791
89
880
6,581
738
618
1,239
74
2,238
-705
-5
3,459

2016
5,721
4,765
956
584
371
26
373
1,655
173
28
172
-12
184

0

184

2016
621
0
1,663
294
2,812
5,390
0
3,711
917
10,019
3,265
991
886
816
5,959
487
97
584
6,543
738
618
1,239
74
2,267
-705
-17
3,476

2017E
7,037
5,863
1,174
619
555
43
573
1,953
180
55
338
-24
362

0

362

2017E
646

0
2,452
196
2,454
5,748
0
3,532
917
10,197
3,265
431
886
816
5,398
987
97
1,084
6,482
738
618
1,239
74
2,505
-705
-17
3,714

2018E
8,092
6,742
1,350
712
638
43
656
2,144
184
66
406
-29
435
0

435

2018E
655

0
2,820
225
2,718
6,418
0
3,244
917
10,579
2,765
496
886
816
4,963
1,587
97
1,684
6,647
738
618
1,239
74
2,723
-705
-17
3,932
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(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

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 (%)

2014
705
1,044
1,649
0
3,397
-9
29
-912
2,485

-1,990

7
-433
25

-2,390

95

2014

-28.7
-13.9
-17.8
-24.8

20.2
30.1
14.3

9.8
10.7

6.0
19.4
26.2

1.6
1.4
2.4

1.14
1.04
3.22
5.62
0.65

1.0

10.5
10.5
2.1
6.1
5.4

2015
402
1,068
-387

0
1,083
-2,212
47
-2,165
-1,082
1,464
0

-402
-21
1,041
-41

2015

-13.4
-17.9
-42.9
-37.6

20.5
28.1
9.7
6.9
6.9
4.2
11.6
13.0

1.9
1.7
3.7

0.65
0.65
2.64
5.60
0.40

1.0

18.4
18.4
2.1
8.2
3.3

2016
184
1,281
995

0
2,460
-1,103
-580
-1,683
778
-606

0

-155
-12
-772

5

2016

0.1
1.5
-54.3
-54.3

16.7
28.8
6.5
3.2
3.2
1.8
5.3
9.2

1.9
1.7
3.6

0.30
0.30
2.68
5.65
0.20

1.0

40.3
40.3
2.1
8.1
1.7

2017E
362
1,380
-893
0

848
-1,200
0
-1,200
-352
500

0
-170
47
376
25

2017E

23.0
18.0
96.7
96.7

16.7
27.7
8.1
5.1
5.1
3.6
10.0
11.9

1.7
1.6
3.0

0.59
0.59
3.16
6.04
0.35

1.0

20.5
20.5
2.0
6.8
2.9

Cash Flow Statement (Consolidated)

2018E
435
1,487
-596
0
1,326
-1,200
0
-1,200
126
100

0
-239
22
-117
9

Important Ratios (Consolidated)

2018E

15.0

9.8
20.3
20.3

16.7
26.4
8.1
5.4
5.4
4.2
11.3
1.7

1.7
1.5
2.8

0.70
0.70
3.47
6.39
0.42

1.0

17.0
17.0
1.9
6.3
3.5
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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 23,880 18,366 13,676 15,132 17,252 Net profit 1,484 808 71 385 682
Cost of sales 18,653 14,335 11,040 11,807 13,090 Deprec. & amortization 1,488 1,553 1,703 1,811 1,930
Gross profit 5,227 4,031 2,635 3,325 4,161 Change in working capital  -3,359 225 2,258 -1,768 -1,797
SG&A 2,762 2,554 2,239 2,306 2,636 Other adjustments 0 0 0 0 0
Operating profit 2,464 1,477 396 1,019 1,526 Cash flow from operations -387 2,585 4,032 428 815
Other income 314 214 202 200 200 Capital expenditure -1,645 -2,679 -1,324 -2,000 -2,000
EBIT 2,750 1,634 519 1,140 1,647 Others 18 30 -699 0 0
EBITDA 4,238 3,187 2,222 2,950 3,577 Cash flow from investing -1,627  -2,650 -2,023  -2,000 -2,000
Interest charge 452 541 502 551 605 Free cash flow -2,014 -65 2,009 -1,572 -1,185
Tax on income 305 107 59 118 208 Net borrowings 3,747 1,183 -1,315 2,000 1,500
Earnings after tax 1,994 987 -42 471 833 Equity capital raised 24 0 0 0 0
Minority interest 510 179 -113 85 151 Dividends paid -874 -735 -312 -196 -320
Normalized earnings 1,484 846 36 385 682 Others -904 -17 -171 5 89
Extraordinary items 0 -39 36 0 0 Cash flow from financing 1,993 431 -1,797 1,809 1,269
Net profit 1,484 808 71 385 682 Net change in cash -21 367 212 237 84
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 1,632 1,999 2,211 2,447 2,531 Growth (%)
Current investment 0 0 0 0 0 Revenue 71 -23.1 -25.5 10.6 14.0
Accounts receivable 8,754 10,927 8,998 10,364 11,816 EBITDA 1.6 -24.8 -30.3 32.8 21.2
Inventory 3,720 1,895 1,231 1,561 1,795 Net profit 0.7 -45.6 -91.2 441.5 77.0
Other current asset 5,049 4,569 4,604 4,940 5,430 Normalized earnings 0.7 -43.0 -95.8 980.3 77.0
Total current assets 19,155 19,389 17,044 19,313 21,573 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 21.9 21.9 19.3 22.0 24.1
PPE 4,719 5,846 5,466 5,656 5,726 EBITDA margin 32.5 37.3 37.9 25.0 27.3
Other assets 2,261 2,082 2,706 2,706 2,706 EBIT margin 211 19.1 8.8 9.7 12.6
Total Assets 26,136 27,317 25,216 27,674 30,004 Normalized profit margin 11.4 9.9 0.6 3.3 5.2
Short-term loans 12,854 10,203 9,059 8,559 8,059 Net profit margin 11.4 9.4 1.2 3.3 5.2
Account payable 2,961 2,796 2,262 2,526 2,905 Normalized ROA 5.9 3.2 0.1 1.5 2.4
Current maturities 356 1,005 903 903 903 Normalize ROE 23.9 14.3 0.6 6.6 11.0
Other current liabilities 1,238 1,314 1,475 1,475 1,475 Normalized ROCE 31.5 13.6 4.5 8.0 9.9
Total current liabilities 17,409 15,318 13,699 13,464 13,343 Risk (x)
Long-term debt 141 3,325 3,257 5,757 7,757 D/E 2.2 2.3 2.2 2.4 2.5
Other LT liabilities 325 356 353 353 353 Net D/E 2.0 2.0 1.9 2.1 2.2
Total non-cu 465 3,681 3,610 6,110 8,110 Net debt/EBITDA 3.8 5.3 6.8 5.8 5.3
Total liabilities 17,874 18,999 17,309 19,574 21,453 Per share data (Bt)
Registered capital 1,007 1,208 1,208 1,208 1,208 Reported EPS 1.47 0.80 0.07 0.38 0.68
Paid-up capital 1,007 1,007 1,007 1,007 1,007 Normalized EPS 1.47 0.84 0.04 0.38 0.68
Share Premium 243 243 243 243 243 EBITDA 4.21 3.17 2.21 2.93 3.55
Legal reserve 101 121 121 121 121 Book value 5.82 5.97 5.74 5.93 6.38
Retained earnings 5,313 5,345 5,105 5,299 5,750 Dividend 0.85 0.50 0.19 0.23 0.41
Others -805 -707 -701 -701 -701 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 2,402 2,309 2,133 2,133 2,133 Valuations (x)
Shareholders' equity 8,262 8,318 7,907 8,101 8,552 P/E 9.3 17.1 193.7 35.8 20.2
Norm P/E 9.3 17.1 193.7 35.8 20.2
P/BV 2.4 2.3 2.4 2.3 2.1
Source: Company data, FSS research EV/EBITDA 71 9.7 13.0 10.5 9.1
Dividend yield (%) 6.2 3.6 1.4 1.7 3.0
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