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| SELL : SELL 6.90 6.00 -13% N/A N/R
Consolidated earnings . , \
BT (mn) 2015 2016 2017E 2018E ﬂ'lv(i 1Q17 2aniltaag19NN
Normalized earnings 207 279 236 305
Net profit 207 279 236 305 mls 1Q17 A2 Q-Q uasona Y-Y
Norm EPS 028 028 024  0.30 A d. .
EPS (Bt) 0.28 0.28 0.24 0.30 ALT ﬂi:ﬂ']ﬂﬂ']vlﬁﬂﬂ(ﬂ 1Q17 aand N 31 aU. -70.2% Q-Q, -52.5% Y-Y DduU0
% EPS growth -15.4 1.3 153 289 Aawsagaunanielanraaiie 60.2% Q-Q uaz 52.7% Y-Y 11997 Mobile
P & v & A A
Dividend (Bt) 036 031 009 0.2 Operator 19 ADVANC uaz DTAC lEidaiuaanuauuns Snanafianasanu
BV/share (BY 079 18& 177 198 sulng i ldeglususasmsaassnniianwiuidy wAdUMIRIN UG
EV/EBITDA (x) 207 211 209 17.1 > v = y ]
7 o 9 o o ¢ A ) o A W
Norm PER (x) 250 247 292 227 guUnyoiBavin Ik ALT lalduszlond amizfl Gross Margin wifasifindu Y-v ud'll
PER (x) 25.0 247 292  22.7 sansnzareTldnnaainseld vneAissfaliisn Fiber optic dylufineldid
PBV (x) 8.8 3.7 3.9 3.5 allosanad
Dividend yield (%) 5.2 4.6 1.4 1.8
YE no. of shares (miltion) 750.0 1000.0 1000.0 1000.0 USUY 52N mNITUALIIANANITENRY AIAIUKEWT 218
Par (Bt) 1000.0  1000.0  1000.0  1000.0

USuaaadszanan st lsUn@ueas ALT 89970 365 aU.LWR8 236 aU. -
Source: Company data, FSS estimates o 4 DA e 4 A & oA
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ANWIFDY ABNIAINUAAGIFAIAg1UYEI Mobile Operator NAARY NTULITUT
Juussvaspsialiish Fiber Optic ussvi i lxiidulauihnane

1Q17 Earnings Results Comment

(Bt mn) 1Q17 4Q16 %Q-Q 1Q16 %Y-Y

Revenues ' 272 683 | -60.2 5 527w oldnadagdibpzuasihfianiinnmeldgsfiady mmzﬁqiﬁa
Cost of services 198 493 | -39.8 442 | o351 T Fiber g9laifieldidhunlu 1017

Gross profit 74 190 -61.2 134 -44.8

SG&A 52 69 245 59 | -11.6

Interest expense 3 5. 492 11 -76.6 = Gross Margin mnqsﬁaLamﬁw%u"lajmm‘mwL‘ﬁﬂiwvlﬁﬁmﬁauﬁo
Normalized earning 31 102 -70.2 64 -52.5 &

Net profit 31 102 -70.2 64 -52.5

Gross margin (%) 27.1 27.8 -0.7 23.2 3.9

Norm profit margin (%) 11.2 15.0 -3.8 11.2 0.0

Net profit margin (%) 11.2 15.0 -3.8 11.2 0.0

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

(Bt mn) 2014
Revenue 1,807
Cost of sales 1,451
Gross profit 356
SG&A 201
Operating profit 155
Other income 17
EBIT 172
EBITDA 208
Interest charge 44
Tax on income 27
Earnings after tax 101
Minority interest 0
Normalized earnings 101
Extraordinary items 0
Net profit 101

2015
2,602
2,038
564
243
321
-20
301
338
36

57
208

1

207

0

207

2016
1,965
1,423
542
256
286
71
357
392
36

M
280

0

279

0

279

2017E
1,711
1,244
467
222
245
72
317
389
25

55
236

0

236

0

236

2018E (Bt mn)
2,039 Net profit
1,451 Deprec. & amortization
588 Change in working capital
265 Other adjustments
323 Cash flow from operations
77 Capital expenditure
400 Others
473 Cash flow from investing
24 Free cash flow
71 Net borrowings
305 Equity capital raised
0 Dividends paid
305 Others
0 Cash flow from financing
305 Net change in cash

2014
101
37
52

0
190
-13
-26
-39
151
-135

-49

-185
-34

2015
207
37
-301
0
-58
-49
-77
-126
-184
209
218
-267
34
196
12

2016
279
35
-639
0
-324
-334
-223
-556
-881
7
1,135
-181
13
974
93

2017E
236

72

547

856
-320

-320
536
-90
0
-314
0
-404
131

2018E
305
74
-117
0
261
-20
0
-20
41
0

0
-95
0
-95
147

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash 81
Current investment 0
Accounts receivable 779
Inventory 556
Other current asset 8
Total current assets 1,424
Investment 34
PPE 345
Other assets 93

Total Assets 1,896
Short-term loans 544
Account payable 920
Current maturities 1
Other current liabilities 37
Total current liabilities 1,502
Long-term debt 0
Other LT liabilities 10
Total non-cu 10
Total liabilities 1,512
Registered capital 155
Paid-up capital 155
Share Premium 2
Legal reserve 16
Retained earnings 237
Others 9
Minority Interest 14
Shareholders' equity 433

Source: Company data, FSS research

2015
68

0
1,326
447
26
1,867
14
357
109
2,346
715
1,066
40

56
1,876

15
15
1,891
500
375

29
138
49
10
601

2016
161

0
1,395
330
85
1,971
65
656
349
3,040
573
651
98

60
1,383
90

38
128
1,511
500
500
1,010
50
235
50

1,846

2017E
292

0

938
339
85
1,654
65
904
349
2,971
573
750
98

60
1,482

38
38
1,520
500
500
1,010
50
158
50

1,769

2018E
439 Growth (%)
0 Revenue
1,123 EBITDA
396 Net profit
85 Normalized earnings
2,043 Profitability (%)
65 Gross profit margin
850 EBITDA margin
349 EBIT margin
3,307 Normalized profit margin
573 Net profit margin
876 Normalized ROA
98 Normalize ROE
60 Normalized ROCE
1,607 Risk (x)
0 D/E
38 Net D/E
38 Net debt/EBITDA
1,645 Per share data (Bt)
500 Reported EPS
500 Normalized EPS
1,010 EBITDA
50 Book value
368 Dividend
50 Par
0 Valuations (x)
1,979 P/E
Norm P/E
P/BV
EV/EBITDA

Dividend yield (%)

Wi 290 4

2014

-5.7
35.3
101.3
101.3

19.7
11.5
9.5
5.6
5.6
5.0
20.6
43.6

3.5
3.3
6.9

0.33
0.33
0.67
1.35
0.16

0.5

21.2
21.2
5.1
17.1
2.3

2015

44.0
62.1
104.7
-15.4

21.7
13.0
11.6
7.9
7.9
9.7
40.9
64.0

3.1
3.0
5.4

0.28
0.28
0.45
0.79
0.36

0.5

25.0
25.0
8.8
20.7
5.2

2016

-24.5
16.0
351

1.3

27.6
19.9
18.2
14.2
14.2
10.4
22.9
21.5

0.8
0.7
3.4

0.28
0.28
0.39
1.85
0.31

0.5

24.7
24.7
3.7
21.1
4.6

2017E

-12.9

-0.7
-15.3
-15.3

27.3
22.7
18.5
13.8
13.8

7.9
13.1
21.3

0.9
0.7
3.2

0.24
0.24
0.39
1.77
0.09

0.5

29.2
29.2
3.9
20.9
1.4

2018E

19.2
21.6
28.9
28.9

28.8
23.2
19.6
14.9
14.9

9.7
16.3
23.5

0.8
0.6
2.5

0.30
0.30
0.47
1.98
0.12

0.5

22.7
22.7
3.5
171
1.8
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