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BT (mn) 2015 2016 2017E 2018E
Normalized earnings 1,766 1,851 2,037 2,224
Net profit 1,664 1,850 2,037 2,224
Normalized EPS (Bt) 1.31 1.37 1.51 1.65
EPS (Bt) 1.23 1.37 1.51 1.65
% growth 40.0 11.2 10.1 9.2
Dividend (Bt) 0.50 0.55 0.60 0.66
BV/share (Bt) 7.35 8.24 9.19 10.24
EV/EBITDA (x) 16.4 15.6 14.6 13.9
Normalized PER (x) 35.2 33.5 30.5 27.9
PER (x) 37.3 33.6 30.5 27.9
PBV (x) 6.3 5.6 5.0 4.5
Dividend yield (%) 1.1 1.2 1.3 1.4
ROE (%) 17.6 17.3 17.0 17.6
YE No. of shares (million) 1,350.0 1,350.0 1,350.0 1,350.0
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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3Q17E Earnings Preview

(Bt mn) 3Q17E 2Q17 %Q-Q 3Q16 AR
Revenue 4,861 4,731 2.8 4,670 4.1
Cost of services 2,865 2,794 2.6 2,845 0.7
Gross profit 1,996 1,937 3.0 1,824 9.4
SG&A 1,553 1,540 0.9 1,430 8.6
Normalized earnings 373 398 -6.4 322 15.8
Net profit 373 398 -6.4 322 15.8
Gross margin (%) 41.1 40.9 0.1 39.1 2.0
Norm earnings margin (%) 7.7 8.4 -0.8 6.9 0.8
Net profit margin (%) 7.7 8.4 -0.8 6.9 0.8

Source: FSS estimates
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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 17,992 18,937 19,563 20,368 21,833 Net profit 1,189 1,664 1,850 2,037 2,224
Cost of sales 10,772 11,067 11,455 11,883 12,751 Deprec. & amortization 2,015 2,093 2,082 2,140 2,136
Gross profit 7,220 7,871 8,107 8,485 9,082 Change in working capital 167 -94 -314 -41 -17
SG&A 5,552 5,589 5,816 6,058 6,492 Other adjustments 0 0 0 0 0
Operating profit 1,668 2,282 2,292 2,426 2,591 Cash flow from operations 3,370 3,663 3,617 4,136 4,342
Other income 451 280 377 424 443 Capital expenditure -2,001 -1,981 -1,438  -2,200 -2,000
EBIT 2,119 2,562 2,669 2,850 3,033 Others 295 133 45 0 0
EBITDA 4,134 4,655 4,751 4,990 5,169 Cash flow from investing -1,706 -1,848 -1,394 -2,200 -2,000
Interest charge 455 380 299 259 208 Free cash flow 1,369 1,682 2,178 1,936 2,342
Tax on income 366 431 415 440 480 Net borrowings -1,219 -1,559 -929 -1,421 -1,300
Earnings after tax 1,297 1,752 1,956 2,151 2,345 Equity capital raised 0 0 0 0 0
Minority interest 109 88 107 114 121 Dividends paid -540 -540 -675 -743 -815
Normalized earnings 1,155 1,766 1,851 2,037 2,224 Others -1 87 22 0 0
Extraordinary items 34 -102 -2 0 0 Cash flow from financing -1,760 -2,012 -1,582 -2,163 -2,115
Net profit 1,189 1,664 1,850 2,037 2,224 Net change in cash -96 -197 641 -228 227
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 646 448 1,089 862 1,089 Growth (%)
Current investment 0 0 0 0 0 Revenue 5.2 5.3 3.3 4.1 7.2
Accounts receivable 871 923 938 976 1,047 EBITDA 5.6 12.6 2.1 5.0 3.6
Inventory 635 675 781 810 869 Net profit -10.1 40.0 11.2 10.1 9.2
Other current asset 161 289 235 235 235 Normalized earnings -11.4 52.9 4.8 10.0 9.2
Total current assets 2,313 2,335 3,043 2,883 3,239 Profitability (%)
Investment 725 626 594 594 594 Gross profit margin 40.1 41.6 41.4 41.7 41.6
PPE 19,468 19,356 18,713 18,773 18,638 EBITDA margin 23.0 24.6 24.3 24.5 23.7
Other assets 2,264 2,125 2,047 1,997 1,947 EBIT margin 11.8 13.5 13.6 14.0 13.9
Total Assets 24,770 24,444 24,397 24,247 24,418 Normalized profit margin 6.4 9.3 9.5 10.0 10.2
Short-term loans 1,313 466 720 0 0 Net profit margin 6.6 8.8 9.5 10.0 10.2
Account payable 2,507 2,503 2,233 2,316 2,485 Normalized ROA 4.6 7.2 7.6 8.4 9.1
Current maturities 989 4,063 1,127 800 0 Normalize ROE 13.8 19.0 17.6 17.3 17.0
Other current liabilities 558 613 626 626 626 Normalized ROCE 10.9 15.3 13.6 13.9 14.2
Total current liabilities 5,366 7,644 4,706 3,742 3,111 Risk (x)
Long-term debt 7,894 4,102 5,854 5,480 4,980 D/E 1.8 1.5 1.2 1.0 0.8
Other LT liabilities 2,800 2,777 2,720 2,613 2,507 Net D/E 1.8 1.4 1.1 0.9 0.7
Total non-cu 10,694 6,879 8,574 8,093 7,487 Net debt/EBITDA 3.7 3.0 2.6 2.2 1.8
Total liabilities 16,060 14,523 13,280 11,835 10,598 Per share data (Bt)
Registered capital 1,350 1,350 1,350 1,350 1,350 Reported EPS 0.88 1.23 1.37 1.51 1.65
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Normalized EPS 0.86 1.31 1.37 1.51 1.65
Share Premium 970 970 970 970 970 EBITDA 3.06 3.45 3.52 3.70 3.83
Legal reserve 158 158 158 158 158 Book value 6.45 7.35 8.24 9.19 10.24
Retained earnings 5,447 6,520 7,694 8,988 10,397 Dividend 0.40 0.50 0.55 0.60 0.66
Others 148 227 232 232 232 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 638 696 713 713 713 Valuations (x)
Shareholders' equity 8,710 9,921 11,117 12,412 13,820 P/E 52.3 37.3 33.6 30.5 27.9
Norm P/E 53.8 35.2 33.5 30.5 27.9
P/BV 7.1 6.3 5.6 5.0 4.5
Source: Company data, FSS research EV/EBITDA 18.8 16.4 15.6 14.6 13.9
Dividend yield (%) 0.9 1.1 1.2 1.3 1.4
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