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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Norm profit 207 288 324 361
Net profit 207 288 324 361
EPS (Bt) 0.38 0.52 0.59 0.66
% EPS growth 321 39.4 12.6 11.3
Dividend (Bt) 0.20 0.32 0.35 0.39
BV/share (Bt) 2.28 2.60 2.84 3.10
EV/EBITDA (x) 16.1 12.5 11.1 10.0
PER (x) - Norm 20.7 14.9 13.2 11.9
PER (x) 20.7 14.9 13.2 11.9
PBV(x) 3.4 3.0 2.7 2.5
Dividend yield (%) 2.6 4.1 4.5 5.0
YE No. of shares (mn) 550.0 550.0 550.0 550.0
No.of shares- full dilution 550.0 550.0 550.0 550.0
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (02/05/2017) 7.80
SET Index 1,564.12
Foreign limit/actual (%) 49.00/2.31
Paid up shares (million) 550.00
Free float (%) 27.67
Market cap (Bt m) 4,290.00
Avg daily T/0 (Bt m) (2017 YTD) 45.53
hi, lo, avg (Bt) (2017 YTD) 8.95, 7.55, 8.21
Source: Setsmarts
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1Q17 Preview

(Bt mn) 1Q17E 4Q16 % Q-Q 1Q16 % Y-Y
Service revenue 630 778 -19.1 623 1.2
Cost of services 473 578 -18.3 464 1.9
Gross Profit 158 199 -20.9 159 -1.0
SG&A costs 87 97 -10.7 84 2.8
Normalized earnings 61 87 -29.9 63 -3.4
Net profit 61 87 -29.9 63 -3.4
Gross margin 25.0 25.6 -0.6 25.5 -0.5
Norm profit margin 9.7 11.2 -1.5 10.2 -0.5
Net profit margin 9.7 11.2 -1.5 10.2 -0.5

Source: Company, 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 1,693 2,550 2,800 3,151 3,455 Net profit 114 207 288 324 361
Costs of sales 1,310 1,980 2,096 2,359 2,577 Depre & amortization 40 45 45 50 54
Gross profit 383 570 704 793 878 Change in working cap -93 -341 -24 -41 -84
SG&A costs 226 303 361 403 444 Other adjustments 0 0 0 0 0
Operating profit 157 267 343 390 434 Cash flow from operation 61 -89 309 334 330
Other income 11 14 15 17 18 Capital expenditure -99 -126 -109 -80 -50
EBIT 169 280 357 406 452 Cash flow from investing -79 -137 -86 -81 -52
EBITDA 209 325 402 459 510 Net borrowings 115 -203 -92 -27 -13
Interest charge 21 29 9 11 11 Equity capital raised 70 536 0 0 0
Tax on income 34 46 71 79 88 Dividends paid -130 -100 -113 -195 =217
Normalized earnings 114 207 288 324 361 Others 1 1 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 55 234 -216 -222 -230
Net profit 114 207 288 324 361 Net change in cash 37 9 6 31 49
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash& equivalents 63 71 78 109 158 Growth (%)
Account receivable 518 566 640 717 786 Revenues -20.0 50.6 9.8 12.6 9.6
Inventory 481 864 730 775 847 EBITDA -26.3 55.7 23.8 13.5 10.7
Other current asset 0 229 8 9 10 Net profit -37.9 81.9 39.4 12.6 11.3
Total current asset 1,063 1,501 1,455 1,611 1,801 Norm profit -37.9 81.9 39.4 12.6 11.3
PPE 522 604 668 698 694 Profitability Ratios (%)
Other asset 22 23 25 26 27 Gross profit margin 22.6 22.3 25.1 25.2 25.4
Total assets 1,727 2,258 2,2553 2,440 2,629 EBITDA margin 12.3 12.7 14.4 14.5 14.6
Short term loan loans 378 251 190 190 190 EBIT margin 10.0 11.0 12.8 12.9 13.1
Accounts payable 484 588 502 582 635 Normalized profit margin 6.7 8.1 10.3 10.3 10.4
Other current liab. 10 24 34 38 41 Net profit margin 6.7 8.1 10.3 10.3 10.4
Total current liab. 932 895 757 840 897 Normalized ROA 6.6 9.2 12.8 13.3 13.7
Long-term debt 175 97 61 30 15 Normalized ROE 18.6 16.5 20.1 20.8 21.2
Other LT liabilities 8 9 15 19 21 Normalized ROCE 21.2 20.6 23.9 25.4 26.1
Total LT liabilities 183 107 76 49 36 Risk (x)
Total liabilities 1,115 1,002 833 889 933 D/E (x) 1.8 0.8 0.6 0.6 0.5
Registered capital 400 550 550 550 550 Net D/E (x) 1.7 0.7 0.5 0.5 0.5
Paid up capital 400 550 550 550 550 Net debt/EBITDA 5.0 2.9 1.9 1.7 1.5
Share premium 1 387 387 387 387 Per share data (Bt)
Legal reserve 33 51 55 55 55 Reported EPS 0.28 0.38 0.52 0.59 0.66
Retained earnings 178 269 440 570 714 Norm EPS 0.28 0.38 0.52 0.59 0.66
Shareholders’ equity 612 1,256 1,421 1,551 1,695 EBITDA 0.52 0.59 0.73 0.83 0.92
Book value 1.53 2.28 2.60 2.84 3.10
Dividend 0.33 0.20 0.32 0.35 0.39
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 27.4 20.7 14.9 13.2 11.9
Norm P/E 27.4 20.7 14.9 13.2 11.9
Source: Company data, FSS research P/BV 5.1 3.4 3.0 2.7 2.5
EV/EBITDA 20.0 16.1 12.5 11.1 10.0
Dividend yield (%) 4.2 2.6 4.1 4.5 5.0
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