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Normalized earnings 16,029 12,757 11,847 12,329
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BV/share (Bt) 79 8.3 93 105 W Y-Y fanaditosanntinandunuaan 900 MHz findnanTindeninlsves
) z
EV/EBITDA (x) 9.2 8.8 11.2 10.6 PR . RS )
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1Q17 Earnings Results Comment

(Bt mn) 1Q17 4Q16 %Q-Q 1Q16 %Y-Y
Revenues 2,768 | 2,650 45 3241 46w yldudn @-Q 1Hasan THCOM  dimeldannsusaiingal
Cost of services 1,900 2,097 -9.4 1,824 4.2 - \ a o :
: IPSTAR LAY WARARY Y-Y 3MNATFULTLANAN

Gross profit 868 552 57.2 1,417 -38.8 v
SG&A 643 766 -16.1 698 -7.8

. . - o , -
Equity Income 3,119 | 2,819 106 3272 -47 ® gyuuiisiilsves ADVANC Liadu Q-Q 910 Handset Subsidy 1
Normalized earning 3,088 | 2,579 19.7 | 3,420 9.7 AR89 UAGIAARY Y-Y mndunwluangiauszlassinafiiia
Net profit 3,119 | 2,561 21.8 3,458 9.8 : !
Gross margin (%) 31.4 20.8 10.5 43.7 -12.4
Norm profit margin (%) 52.5 47.2 5.3 52.5 -0.1
Net profit margin (%) 53.0 46.8 6.2 53.1 -0.1

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 12,021 12,665 11,646 11,013 10,570 Net profit 14,761 16,078 16,398 11,847 12,329
Cost of sales 6,160 6,474 6,412 7,547 7,314 Deprec. & amortization 2,604 2,844 2,972 3,079 3,102
Gross profit 5,861 6,190 5,234 3,466 3,256 Change in working capital 1,239 155  -3,710 111 33
SG&A 3,102 2,578 2,647 2,568 2,478 Other adjustments 0 0 0 0 0
Operating profit 2,759 3,612 2,588 898 778 Cash flow from operations 18,604 19,076 15,660 15,037 15,464
Other income 537 6 460 400 400 Capital expenditure -6,348  -1,545  -2,936 -3,200 -3,200
EBIT 16,380 18,093 18,424 13,456 13,986 Others -1,416  -3,018 2,340 0 0
EBITDA 18,984 20,936 21,396 16,535 17,088 Cash flow from investing -7,764 -4,563 -597 -3,200 -3,200
Interest charge 388 309 360 407 407 Free cash flow 10,840 14,513 15,063 11,837 12,264
Tax on income 508 470 355 254 265 Net borrowings 2,728 622  -1,556 0 0
Earnings after tax 15,484 17,315 17,709 12,795 13,314 Equity capital raised 0 0 6 0 0
Minority interest 658 1,238 1,311 947 986 Dividends paid -14,054 -15,108 -14,721 -9,241 -8,383
Normalized earnings 15,007 16,029 12,757 11,847 12,329 Others 1,112 139 652 0 0
Extraordinary items -245 49 3,641 0 0 Cash flow from financing  -10,214 -14,346 -15,619 -9,241 -8,383
Net profit 14,761 16,078 16,398 11,847 12,329 Net change in cash 626 167 -556 2,597 3,880
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 3,454 3,621 3,065 5,662 9,542 Growth (%)
Current investment 4,378 4,404 6,096 6,096 6,096 Revenue 50.3 5.4 -8.0 -5.4 -4.0
Accounts receivable 2,081 2,632 2,477 2,416 2,319 EBITDA 6.6 10.3 2.2 -22.7 3.3
Inventory 236 230 324 280 271 Net profit 1.3 8.9 2.0 -27.8 4.1
Other current asset 301 209 144 144 144 Normalized earnings 2.4 6.8 -20.4 -7.1 4.1
Total current assets 10,450 11,095 12,106 14,596 18,371 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 48.8 48.9 44.9 31.5 30.8
PPE 21,697 20,373 18,645 18,766 18,865 EBITDA margin 69.7 73.0 86.5 70.2 71.9
Other assets 23,229 26,304 23,803 23,803 23,803 EBIT margin 60.1 63.1 74.5 57.1 58.8
Total Assets 55,375 57,773 54,554 57,165 61,038 Normalized profit margin 55.1 55.9 51.6 50.3 51.8
Short-term loans 871 1,651 230 230 230 Net profit margin 54.2 56.1 66.3 50.3 51.8
Account payable 2,104 2,252 2,395 2,348 2,275 Normalized ROA 28.3 28.3 22.7 21.2 20.9
Current maturities 640 69 729 729 729 Normalize ROE 40.5 42.2 31.7 27.3 25.4
Other current liabilities 7,072 7,350 3,253 3,253 3,253 Normalized ROCE 36.7 38.9 38.4 26.6 25.6
Total current liabilities 10,687 11,321 6,608 6,560 6,487 Risk (x)
Long-term debt 9,590 10,004 9,209 9,209 9,209 D/E 0.6 0.6 0.4 0.4 0.4
Other LT liabilities 1,102 1,162 1,115 1,115 1,115 Net D/E 0.5 0.5 0.4 0.3 0.2
Total non-cu 10,693 11,166 10,324 10,324 10,324 Net debt/EBITDA 0.9 0.9 0.6 0.7 0.4
Total liabilities 21,380 22,486 16,932 16,884 16,812 Per share data (Bt)
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 4.60 5.01 5.11 3.69 3.84
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 4.68 5.00 3.98 3.69 3.84
Share Premium 10,342 10,342 10,348 10,348 10,348 EBITDA 5.92 6.53 6.67 5.16 5.33
Legal reserve 500 500 500 500 500 Book value 7.7 7.9 8.5 9.3 10.5
Retained earnings 6,087 7,057 8,733 11,340 15,285 Dividend 4.39 4.63 4.60 2.88 2.61
Others 4,544 4,379 4,369 4,369 4,369 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 9,553 9,857 10,518 10,518 10,518 Valuations (x)
Shareholders' equity 34,231 35,340 37,675 40,281 44,227 P/E 11.8 10.8 10.6 14.7 14.1
Norm P/E 11.6 10.9 13.6 14.7 14.1
P/BV 7.0 6.8 6.4 5.8 5.2
Source: Company data, FSS research EV/EBITDA 10.1 9.2 8.8 11.2 10.6
Dividend yield (%) 8.1 8.5 8.5 5.3 4.8
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