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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 121 -175 289 711
Net profit 122 -102 305 684
Normalized EPS (Bt) 0.12 -0.17 0.29 0.70
Reported EPS (Bt) 0.12 -0.10 0.30 0.68
% Reported EPS growth -64.3  -183.9 398.8 124.4
Dividend (Bt) 0.10 0.00 0.00 0.27
BV/share (Bt) 1.70 1.04 1.34 1.75
EV/EBITDA (x) 38.4 90.6 28.6 19.0
PER (x) 211.7 nm 84.4 37.6
PER (x) - normalized 213.2 nm 89.3 36.2
PBV (x) 15.0 24.5 19.0 14.6
Dividend yield (%) 0.4 0.0 0.0 1.1
YE No. of shares (million) 1,022 1,010 1,010 1,010
No. of share - full dilution 1,022 1,010 1,010 1,010
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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4Q17 Preview

(Bt mn) 4Q17E 3Q17 % Q-Q 4Q16 % Y-Y
Service revenue 939 996 -5.7 446 110.6
Conot of seovices 548 567 -3.3 436 25.6
Gross poofit 391 428 -8.8 9 4037.3
SG&A 272 252 8.0 184 47.3
Norm profit 87 129 -32.3 -159 155.0
Net profit 82 124 -33.6 -63 230.3
Gross margin (%) 41.6 43.0 -1.4 2.1 39.5
Norm profit margin (%) 9.3 12.9 -3.7 -35.5 44.8
Net profit margin (%) 8.7 12.4 -3.7 -14.1 22.9

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 4,306 3,729 3,125 3,544 4,681 Net profit 341 122 -102 305 684
Cost of sales 2,952 2,723 2,336 2,168 2,589 Depreciation etc. 1,078 547 468 556 581
Gross profit 1,355 1,006 789 1,376 2,092 Change in working cap. -105 551 -527 -33 -126
SG&A costs 835 872 959 975 1,213 Other adjustments 34 -1 -73 -16 26
Operating profit 519 133 -170 401 879 Cash flow from operations 1,349 1,219 -234 811 1,165
Other income 23 51 19 39 44 Capital expenditure -1,157 -542 -557 -601 -626
EBIT 543 185 -151 439 923 Cash flow from investing 2,797 -495 -815 -769 -764
EBITDA 1,621 732 317 995 1,503 Free cash flow -1,447 724 -1,049 42 401
Interest charge 27 14 25 85 90 Net borrowings 1,425 -210 873 161 -25
Tax on income 114 40 -1 65 121 Equity capital raised 100
Normalized earnings 375 121 -175 289 71 Dividends paid -295 -106 - - -274
Extraordinary items 0 1 73 16 -26 Cash flow from financing 1,257 -347 390 162 -298
Net profit 3 122 -102 305 684 Net change in cash -191 376 -659 204 103
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash & bank deposits 386 762 104 307 410 Growth (%)
Accounts receivable 1,101 876 648 699 923 Revenue 24.4 -13.4 -16.2 13.4 32.1
Inventory 107 163 130 119 142 EBITDA 110.1 -54.9 -56.7 213.9 51.1
Other current assets 32 139 69 78 103 Net profit -13.6 -64.3 -183.9 398.8 124.4
Total current assets 1,626 1,939 950 1,203 1,579 Normalized earnings -4.9 -67.8 -244.9 264.8 146.3
Investments 5 5 4 4 4 Profitability (%)
Plant, property & equipment 388 384 473 518 563 Gross profit margin 31.5 27.0 25.2 38.8 44.7
Other assets 2,562 2,515 2,712 2,699 2,818 EBITDA margin 37.6 19.6 10.1 28.1 32.1
Total assets 4,582 4,844 4,139  4,4245 4,964 EBIT margin 12.6 5.0 -4.8 12.4 19.7
Accounts payable 841 1,419 589 594 709 Normalized profit margin 8.7 3.2 -5.6 8.1 15.2
Other current liabilities 202 113 84 96 126 Net profit margin 7.9 3.3 -3.3 8.6 14.6
Total current liabilities 1,285 1,899 1,769 1,553 1,680 Normalized ROA 8.2 2.5 -4.2 6.5 14.3
Long-term debt 1,473 1,113 1.197 1,389 1,389 Normalized ROE 21.9 7.0 -16.7 21.3 40.3
Other LT liabilities 80 104 114 117 119 Normalized ROCE 16.5 6.3 -6.4 15.3 28.1
Total liabilities 2,838 3,117 3,080 3,059 3,188 Risk (x)
Registered capital 1,026 1,014 1,010 1,010 1,010 D/E (x) 1.7 1.8 2.9 2.3 1.8
Paid-up capital 1,022 1,010 1,010 1,010 1,010 Net D/E (x) 1.4 1.4 2.8 2.0 1.6
Share premium 255 256 256 256 256 Net debt/EBITDA 1.5 3.2 9.4 2.8 1.8
Legal reserve 70 92 101 101 101 Per share Data (Bt)
Retained earnings 366 359 -317 -12 398 Reported EPS 0.33 0.12 -0.10 0.30 0.68
Shareholders’ equity 1,743 1,727 1,060 1,365 1,776 Normalized EPS 0.37 0.12 -0.17 0.29 0.70
EBITDA 1.59 0.72 0.31 0.99 1.49
Book value 1.68 1.70 1.04 1.34 1.75
Dividend 0.30 0.10 0.00 0.00 0.27
Par 1 1 1 1 1
Valuation (x)
P/E 76.5 211.7 nm 84.4 37.6
Normalized P/E 69.5 213.2 nm 89.3 36.2
Source: Company data, FSS research P/BV 15.2 15.0 24.5 19.0 14.6
EV/EBITDA 17.6 38.4 90.6 28.6 19.0
Dividend yield (%) 1.2 0.4 0.0 0.0 1.1
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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