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: Current : Previous Close
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: BUY : BUY 7.30
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 1,352 2,575 3,323 3,802
Net profit 2,650 2,606 3,323 3,802
EPS (Bt)-Norm 0.088 0.168 0.217 0.249
EPS (Bt) 0.173 0.170 0.217 0.249
% EPS growth -3.7 -1.7 27.5 14.4
Dividend (Bt) 0.13 0.12 0.15 0.17
BV/share (Bt) 1.91 1.95 2.02 2.10
EV/EBITDA (x) 21.4 19.3 16.7 15.8
PER (x) - Norm 82.53 43.34 33.57 29.35
PER (x) 42.11 42.82 33.57 29.35
PBV(x) 3.83 3.75 3.62 3.48
Dividend yield (%) 1.73 1.64 2.08 2.39
YE No. of shares (mn) 15,285 15,285 15,285 15,285
No. of shares- full dilution 15,285 15,285 15,285 15,285
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (21/04/2017) 7.30
SET Index 1,570.02
Foreign limit/actual (%) 49.00/10.86
Paid-up shares (million) 15,285.00
Free float (%) 55.55
Market cap (Bt m) 111,580.50
Avg daily T/0 (Bt m) (2017 YTD) 434.67
Hi, lo, avg (Bt) (2017 YTD) 7.70, 6.95, 7.31
Source: Setsmarts
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INANSIA SYRUS

1Q17E Earnings Preview
(Bt mn)

Sales revenue

Costs

Gross profit

SG&A costs

Interest charge

Norm profit

Net profit
EPS (Bt/share)

Gross margin (%)

Norm earnings margin (%)

Net profit margin (%)

1,300.00

1,250.00

1Q17E

3
2;
1;

0.

753
315
437
295
338
751
751
049

38.3
20.0
20.0

Source: FSS Estimates, Company Data

Total Traffic Volume

(Thousand trips / Day)

4Q16
3,728
2,335
1,393
366
385
561
592
0.039
37.4
15.0
15.9

%Q-Q
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1Q16
3,026
1,777
1,248
233
279
702
702
0.046
#1.3
23.2
23.2

%Y-Y
24.0
30.3
15.1
26.6
21.3

6.9
6.9
6.9
-3.0
-3.2
-3.2

1,200.00
1,150.00 -
1,100.00 -
1,050.00 -
1,000.00
950.00
Jan | Feb | Mar | Apr | May | uun Jul Aug | sep | oet | Nov | Dec | Aw. % vov
2017 1,181.32{1,220.06|1,255.82 1,221.83
——2016 1,142.40[1,179.80(1,217.11]1,103.631,129.92[1,178.37(1,153.701,250.26|1,218 43]1,174.20|1,228.76|1,201.851,177.73] 3.16%
——2015 1,111.10[1,176.00[1,176.01(1,071.981,115.40[1,134.17]1,137.051,136.33[1,158.60[1,150.01|1,191.13]1,144.46 1,141 60| 3.44%
2014 1,031.70[1,087.04[1,119.93(1,042.91|1,065.67|1,008.37]1,000.77 [1,123.07]1,137.47]1,130.18]1,166.66]1,130.11[1,103.61] 0.35%
—=—2013 1,006.67(1,118.06(1,154.52(1,040.521,093.29|1,115.48(1,102.26 |1,124.83[1,009.62|1,103.68|1,116.60|1,032.07[1,009.72| 1.40%
—+—2012 1,060.13[1,115.75]1,116.60[1,012.94/1,065.71]1,079.80[1,089.18 1,079.71[1,080.32|1,080.88|1,136.63]1,089.37[1,084.58| 5.83%
%Yoy 17/16 | 3.41% | 4.18% | 3.18%

Source: BEM Monthly report

Metro : Average Daily Ridership : Initial Blue Line (IBL)

(Thousand trips / Day)

320.00

2017
300.00

—

280.00 / —\\

260.00 /

[

240.00 S Ng——

220.00 /

N

2012
x
180.00
160.00
Jan Feb Mar Apr May Jun Jul Aug | Sep Oct Nov | Dec | Avg. |% YOY
2017 273 299 308 293
—— 2016 256 278 283 248 245 279 269 286 294 291 290 264 274 1512%
—— 2015 245 269 269 238 239 269 266 261 275 277 273 245 260 |2.79%
2014 278 | 293 | 262 | 233 | 234 | 247 | 243 | 241 | 256 | 264 | 253 | 237 | 253 |6.94%
2013 222 | 239 | 239 | 216 | 225 | 242 | 238 | 245 | 243 | 251 | 257 | 225 | 237 |7.53%
—— 2012 208 | 223 | 230 | 194 | 208 | 224 | 231 | 222 | 227 | 233 | 236 | 206 | 220 (16.19%
% YOY 17/16 | 7.01% | 8.01% | 8.95%

Source: BEM Monthly report
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INANSIA SYRUS

BEM
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FINANSIA |§

Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014
11,234
6,556
4,677
923
3,754
113
4,413
7,505
1,437
702
2,274
66
2,208
537
2,745

2015
11,738
7,094
4,643
1,115
3,528
69
4,059
7,285
1,934
721
1,403
51
1,352
1,298
2,650

2016
13,104
8,247
4,857
1,131
3,727
98
4,591
8,502
1,446
563
2,582
7
2,575
31
2,606

2017E
15,716
9,231
6,485
1,524
4,960
189
5,599
9,806
1,381
844
3,374
51
3,323
0
3,323

2018E
17,171
9,636
7,535
1,666
5,869
105
6,431
10,700
1,606
965
3,860
58
3,802
0
3,802

Balance Sheet (Consolidated)

(Bt mn)

Cash

Current investment
Accounts receivable
Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total non-cu

Total liabilities
Registered capital
Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

2014
2,377
2,348
102
198
5,025
9,714
54,273
1,014
70,026
2,000
2,009
4,541
1,087
9,637
33,736
444
34,180
43,817
28,500
28,200
5,817
800
-6,391
-2,375
157
26,209

Source: Company data, FSS research

2015
4,483
497
649
240
5,869
10,870
59,085
2,296
78,120
22,410
2,580
1,619
707
27,315
21,421
254
21,675
48,990
15,285
15,285
5,817
800
7,254
-113
86
29,130

2016
777
5,941
2,371
130
9,219
11,026
60,500
2,040
82,786
4,716
819
3,567
456
9,558
42,956
489
43,445
53,003
15,285
15,285
5,817
929
7,764
-105
93
29,783

2017E
4,418
1,825
793
210
7,247
10,893
66,600
2,230
86,970
2,000
3,357
5,857
618
11,832
44,034
275
44,308
56,140
15,285
15,285
5,817
1,095
8,594
-105
144
30,830

2018E
3,864
1,825
867
216
6,772
10,893
73,872
2,234
93,771
2,000
3,504
7,160
621
13,285
48,183
275
48,457
61,742
15,285
15,285
5,817
1,285
9,545
-105
202
32,029

w1 4970 6

Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depreciation &

Change in working capital
Other adjustments

Cash flow from operation
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

2014
2,745
3,092
862

0
6,699
-6,939
119
-6,820
-121
715

0
-1,309
59
-535
-656

2015
2,650
3,226
18,940
0
24,816
-8,797
-1,679
-10,476
14,340
-12,505
-12,915
-1,925
15,112
-12,233
2,106

2016 2017E
2,721 3,323
3,636 4,207
16,368 7,887
0 0
10,011 15,418
-5,083 10,287
-702 77
-5,985 -10,364
15,996 5,054
27,788 863
0 0
1,360 2,326
-24 51
26,403 -1,413
10,407 3,641

2018E
3,802
4,269
1,374
0
9,445
-11,545
0
-11,545
-2,100
4,149
0
-2,662
58
1,545
-555

Important Ratios (Consolidated) - Ended March

Growth (%)

Sales

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin

Norm profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par (Bt)
Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend Yield

2014

6.0
7.3
-37.6
62.3

41.6
66.8
39.3
19.7
24.4
3.3
8.7
6.7

1.36
1.27
4.44

0.18
0.08
0.27
0.92
0.05
1.00

75.01
93.24
7.94
32.95
0.64

2015

4.5
-2.9
-3.5

-38.8

39.6
62.1
34.6
11.5
22.6
1.8
4.9
7.5

1.50
1.35
5.40

0.17
0.09
0.48
1.91
0.13
1.00

42.11
82.53
3.83
21.43
1.73

2016 2017E
19.9 19.9
16.7 8.9
-1.7 27.5
90.4 29.1
3741 1.3
64.9 62.4
35.0 35.6
19.6 21.1
19.9 21.1

3.2 3.7
8.7 10.8
8.0 8.6
1.60 1.49
1.57 1.35
5.52 4.24
0.17 0.22
0.17 0.22
0.56 0.64
1.95 2.02
0.12 0.15
1.00 1.00

42.82 33.57

43.34 33.57
3.75 3.62

19.27 16.65
1.64 2.08

2018E

9.3
9.1
14.4
14.4

43.9
62.3
37.5
22.1
22.1

4.2
121

9.1

1.57
1.45
4.33

0.25
0.25
0.70
2.10
0.17
1.00

29.35
29.35
3.48
15.84
2.39
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