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BT (mn) 2013 2014 2015E 2016E
Normalized earnings 1,304 1,155 1,705 1,976
Net profit 1,322 1,189 1,705 1,976
Normalized EPS (Bt) 0.97 0.86 1.26 1.46
% growth Y-Y 22.5 -11.4 47.7 15.9
EPS (Bt) 0.98 0.88 1.26 1.46
% growth Y-Y -17.2 -10.1 43.5 15.9
EPS (Bt) - full dilution 0.98 0.88 1.26 1.46
% growth Y-Y -17.2 -10.1 43.5 15.9
Dividend (Bt) 0.40 0.35 0.51 0.59
BV/share (Bt) 8.31 8.68 9.59 10.55
EV/EBITDA (x) 17.3 17.3 14.3 13.0
PER (x) - Norm 38.6 43.5 29.5 25.4
PER (x) 38.0 42.3 29.5 25.4
PBV (x) 4.48 4.29 3.88 3.53
Dividend yield (%) 1.07 0.95 1.36 1.57
YE No. of shares (million) 1,350.0 1,350.0 1,350.0 1,350.0
No. of shares - full dilution  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

Close\'

Close (31/07/2015) 37.25
SET Index 1,440.12
Foreign limit/actual (%) 40.00/10.80
Paid up shares (million) 1,350.00
Free float (%) 46.63
Market cap (Bt m) 50,287.50
Avg daily T/0 (Bt m) (2015 YTD) 74.99
hi, lo, avg (Bt) (2015 YTD) 40.00, 28.75, 34.66
Source: Setsmarts
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Earnings Preview

NDINYILASTWNWING

(< [V
VN, Tﬁ’\‘] LINLDWBNIANATND

2015 TP Exp Return Support Resistance CGR 2014
45.00 +20.8% 36.5-355 39-40 AAAA

nmafulazasnlsgsllunnaunaaativas

aailalnd 2015 A 232 ay. -72.2% Q-Q, +456.5% Y-Y NYARINNTTN
waommnﬂumamommmmnwuﬂmmmsmao‘luﬂnau wmmﬁsm
awnsidulalaain Margin 1naamumnmsﬂmmmwiummv[,'i'i'mmm's
Diﬁ’liﬁ)ﬂﬂ’lim%ﬂ%"ﬂﬂ'ﬁu uwaliwrnlsluzag 2H15 Seavaaladatiias 137
fFoasilszanmnnatnlsingil 2015 Mavlalaaian 47.7% Y-¥ uaslonnaii
axl5uilszanmin asdunein “Ga” samanzan 45 umuaztin Top
Pick 209nga

a1ants 2Q15 lananszlaa Y-Y

LFIPNAIHEM3A LN 2Q15 19 CENTEL fidluauduiiasaiiioslagana
lsUndd 232 au. wadm 722% Q-Q Mnifadungmainzidngsas Low
Season yosmvieafion uaidulatinislaa 456.5% Y-y mnmuﬂmluﬂ
Aawflasaniiasyilezms I@EJﬂ’WSL@I‘iJI@l‘lIa\'iﬂﬂvl.i&l"lﬁﬂﬂﬂ\‘iﬁ‘iﬂﬂii\‘il,l,‘mLl,a"‘
pIfe U

Taannenalauaznissens@ivas Margin

mananelalu 2Q15 1dula 4.9% Y- ﬁmmmﬂmsmuimaoﬁsnﬂimsmﬂu
wanlay Rev Par vaslssusnlunyainwy lafis 57.5% Y-y Wmmmnﬂﬂaum
Tywmailasuasyinld Rev Par maomﬂamcﬂuim% 1% Y-Y mmwwﬁsm
Fe1M13UN Same Store Sales Growth (SSSG) WNAVNIGANY 1% Y-Y Wad
uInINfadanis 4 vL@i&l']ﬁ’ql’lﬂﬂ’li‘]JiIﬂﬂﬂEJGVI,&IW%G]’J et Total System Sales
Growth (TSSG) fslale 1.3% Y-y mnmmummmwwumﬂuau wenanit
anvxmi’]aawaﬂwuumaaumimui@maam"lﬂﬂ@mﬂ Margin fivensiagned
uﬂﬂumﬂm Operatlng Leverage madﬂﬂi\‘iLLiNﬂﬁd“ﬂuﬂ’mﬂ’]iL@mIWﬂad Rev
Par mmmﬁammi"lmuﬂwUmnmﬂmi‘nUaﬂﬂﬂmmw"lummvljml,mma
ﬂmﬂﬂwmumsaumm‘sammsmmmmuLLa mnnmsmmﬂs“ammwmn
2% 15701@31 EBITDA Margin maanamwﬂiummmﬂu 19.3% lulasnaitan
13.6% lugaaLaeanuueslnan

v & 1 1 {
8911w Top Pick 229naariaging?

wnldumadulavesilslu 2H15 mma@iammsnﬂsaLLsmmmuImIm
L(ﬂumummuunmommwﬂum °utw“nﬁ'mmswummsmvlmuﬂiWIﬂmmm
Margin mmﬂmmamap vy festznmmsiilaingd 1705 au.
+47.7% Y-YyLm’fJIamaﬁwamsmmngam']m@u,ammﬂu Upside L3189019
fuuzin " Meunanzan 45 umuazdaianidu Top Pick weIngy
viaanen

2Q15 Earnings Preview

(Bt mn) 2Q15E 1Q15 %Q-Q 1Q14 %Y-Y
Revenues 4,474 5,047 -11.3 4,267 4.9
Cost of service 2,732 2,774 -1.5 2,662 2.6
Gross profit 1,743 2,273 -23.3 1,605 8.6
SG&A 1,401 1,310 7.0 1,426 -1.7
Normalized earnings 232 834 -72.2 42 456.5
Net profit 232 834 -72.2 42 456.5
Gross margin (%) 38.9 45.0 -6.1 37.6 1.3
Norm earnings margin (%) 5.2 16.5 -11.3 1.0 4.2
Net profit margin (%) 5.2 16.5 -11.3 1.0 4.2

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012

Revenue 14,504
Cost of sales 8,679
Gross profit 5,825
SG&A 4,447
Operating profit 1,378
Other income 1,059
EBIT 2,436
EBITDA 3,797
Interest charge 486
Tax on income 331
Earnings after tax 1,619
Minority Interests 23
Normalized earnings 1,064
Extraordinary items 532
Net profit 1,596

2013
17,096
10,219

6,877
5,024
1,853
483
2,336
3,914
507
453
1,377
55
1,304
18
1,322

2014
17,992
10,772

7,220
5,552
1,668
451
2,119
3,854
455
366
1,297
109
1,155
34
1,189

2015E
20,293
11,912
8,381
5,968
2,413
435
2,848
4,523
399
588
1,861
156
1,705
0
1,705

2016E
21,971
12,830
9,142
6,470
2,672
499
3,170
4,863
341
679
2,150
174
1,976
0
1,976

(Bt mn) 2012

Net profit 1,596
Depreciation etc. 1,361
Change in working capital 99
Other adjustments 0
Cash flow from operation 3,055
Capital expenditures -7,346
Others 289
Cash flow from investing -7,058
Free cash flow -4,291
Net borrowings 2,082
Equity capital raised 0
Dividend paid -142
Others 2,103
Cash flow from financing 4,043
Net change in cash 40

2013

1,322
1,578
31

0
2,930

-2,227

264

-1,964

703
-455
0
-335
208
-582
385

2014

1,189
1,735
186
0
3,110

-1,534

271

-1,264

1,576

-1,252

0
-540
-150

-1,942

-96

2015E

1,705
1,675
2
0
3,383

-1,032

0

-1,032

2,351

-1,667

0
-475
0

-2,142

209

2016E
1,976
1,693
22

0
3,692
-1,400
0
-1,400
2,292
-1,299
0

-682

0
-1,981
310

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012

Cash 356
Current investment 0
Accounts receivable 857
Inventory 473
Other current asset 328
Total current assets 2,014
Investment 923
PPE 22,769
Other assets 2,443
Total Assets 28,149
Short-term loans 2,599
Account payable 1,997
Current maturities 2,358
Other current liabilities 804
Total current liabilities 7,758
Long-term debt 6,912
Other LT liabilities 3,550
Total non-cu 10,461
Total liabilities 18,220
Registered capital 1,350
Paid-up capital 1,350
Share Premium 970
Legal reserve 158
Retained earnings 3,832
Others 2,654
Minority Interest 965
Shareholders' equity 9,929

Source: Company data, FSS research

2013
742
0
936
615
171
2,463
898
23,418
2,444
29,224
2,169
2,305
1,277
667
6,418
7,969
3,620
11,588
18,007
1,350
1,350
970
158
4,819
3,117
803
11,218

2014
646
0
1,031
635
161
2,473
725
23,218
2,293
28,709
1,313
2,485
956
591
5,344
7,894
3,755
11,648
16,993
1,350
1,350
970
158
5,468
2,969
801
11,716

2015E
854

0
1,111
717
161
2,844
725
22,574
2,243
28,386
2,300
2,687
1,800
590
7,377
4,396
3,667
8,063
15,440
1,350
1,350
970
158
6,698
2,969
801
12,946

2016E
1,165
0
1,203
772
161
3,301
725
22,281
2,193
28,500
2,300
2,894
1,800
591
7,585
3,096
3,579
6,675
14,260
1,350
1,350
970
158
7,992
2,969
801
14,240

2012
Growth (%)
Sales 28.6
EBITDA 67.7
Net profit 189.9
Normalized earnings 93.3
Profitability Ratios (%)
Gross profit margin 40.2
EBITDA margin 26.2
EBIT margin 16.8
Norm earnings margin 7.3
Net profit margin 11.0
Normalized ROA 4.2
Normalized ROE 13.1
Normalized ROCE 11.9
Risk (x)
D/E 1.8
Net D/E 1.8
Net debt/EBITDA 4.7
Per share data (Bt)
Reported EPS 1.18
Norm EPS 0.79
EBITDA 2.81
Book value 7.36
Dividend 0.30
Par (Bt) 1.0
Valuations (x)
P/E 31.5
Norm P/E 47.3
P/BV 5.1
EV/EBITDA 20.9

Dividend Yield 0.8

2013

17.9
3.1
-17.2
22.5

40.2
22.9
13.7
7.6
7.7
4.5
12.3
10.2

1.6
1.5
4.4

0.98
0.97
2.90
8.31
0.40

1.0

38.0
38.6
4.5
17.3
1.1

2014

5.2
-1.5
-10.1
-11.4

40.1
21.4
11.8
6.4
6.6
4.0
10.1
9.1

1.5
1.4
4.2

0.88
0.86
2.85
8.68
0.35

1.0

42.3
43.5
4.3
17.3
0.9

2015E

12.8
17.4
43.5
47.7

41.3
22.3
14.0
8.4
8.4
6.0
13.8
13.6

1.2
1.1
3.2

1.26
1.26
3.35
9.59
0.51

1.0

29.5
29.5
3.9
14.3
1.4

2016E

8.3
7.5
15.9
15.9

41.6
22.1
14.4
9.0
9.0
6.9
14.5
15.2

1.0
0.9
2.7

1.46
1.46
3.60
10.55
0.59
1.0

25.4
25.4
3.5
13.0
1.6
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