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BT (mn) 2013 2014 2015E 2016E fnls 2Q15 anNAalatannay
Normalized earnings 6,113 7,109 7,751 9,067
Net profit 6,261 7,394 7,751 9,067 mlsUn@ 2Q15 naAIN9 Q-Q wag Y-Y
Norm EPS 039 046 050  0.59 . n y i
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Dividend (Bt) 020 024 025 029 dulald 12.5% v-v Smsdulamatoniisnnlsmeuaiidalug 1-2
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2Q15 Earnings Results Comment

(Bt mn) 2Q15 1Q15 %Q-Q 2Q14  %Y-Y

Revenues 14,662 15548 5.7 13,031 125 = jmgldidulaluszduidlasiedonyuiaonnlswealnifidaua:
Direct cost 9,789 9,993  -2.0 8,618  13.6 whTalusae 1-2 Tk

Gross profit 4,873 5,555 @ -12.3 4,413 10.4

SG&A 3182 2,93 85 2,730 165 4 sanifugudndulusanigeniinelddsnald Margin das
Normalized earnings 1,491 2,289 @ -34.8 1,501 -0.6 4 Y

Net profit 1,491 2,289 @ -34.8 1,501 -0.6

Gross margin (%) 33.2 35.7 -2.5 33.9 -0.6

Norm profit margin (%) 10.2 14.7 -4.5 11.5 -1.3

Net profit margin (%) 10.2 14.7 -4.5 11.5 -1.3

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

(Bt mn) 2012 2013 2014 2015E  2016E (Bt mn) 2012 2013 2014 2015E  2016E
Revenue 44,307 49,170 54,341 61,185 68,741 Net profit 7,849 6,261 7,394 7,751 9,067
Cost of sales 29,239 32,977 36,473 41,191 46,022 Depreciation etc. 2,951 3,244 3,705 4,209 4,460
Gross profit 15,069 16,193 17,869 19,994 22,719 Change in working capital 269 -519 1,139 236 -488
SG&A 8,969 10,549 11,257 13,155 14,573 Other adjustments 0 0 0 0 0
Operating profit 6,100 5,644 6,611 6,839 8,146 Cash flow from operation 11,069 8,986 12,237 12,196 13,038
Other income 4,522 3,225 3,701 3,752 4,282 Capital expenditures -6,705  -9,005 -11,336  -7,000 -7,000
EBIT 10,622 8,869 10,312 10,591 12,428 Others -5,420 -390  -9,008 0 0
EBITDA 13,573 12,113 14,017 14,800 16,888 Cash flow from investing  -12,125  -9,395 -20,344 -7,000 -7,000
Interest charge 849 957 972 860 1,088 Free cash flow -1,056 -409  -8,107 5,196 6,038
Tax on income 1,611 1,392 1,671 1,703 1,985 Net borrowings 3,124 2,885 8,723 -6,243 -2,000
Earnings after tax 8,162 6,520 7,669 8,028 9,356 Equity capital raised 0 463 -0 0 0
Minority Interests 313 259 276 276 289 Dividend paid -1,833 -2,733 -3,021 -388 -453
Normalized earnings 5,778 6,113 7,109 7,751 9,067 Others -521 266 1,938 -276 -289
Extraordinary items 2,071 148 285 0 0 Cash flow from financing 770 881 7,640 -6,907 -2,742
Net profit 7,849 6,261 7,394 7,751 9,067 Net change in cash -286 472 -467 -1,711 3,296
(Bt mn) 2012 2013 2014 2015E  2016E 2012 2013 2014 2015E  2016E
Cash 3,590 4,061 3,594 1,884 5,180 Growth (%)
Current investment 268 120 1,878 1,878 1,878 Sales 25.8 11.0 10.5 12.6 12.4
Accounts receivable 4,287 4,925 5,819 6,048 6,795 EBITDA 24.4 2.8 15.7 5.6 14.1
Inventory 780 919 1,111 1,146 1,280 Net profit 79.0 -20.2 18.1 4.8 17.0
Other current asset 162 204 278 278 278 Norm profit 47.9 5.8 16.3 9.0 17.0
Total current assets 9,086 10,229 12,679 11,233 15,411 Profitability Ratios (%)
Investment 13,360 13,593 15,232 15,232 15,232 Gross profit margin 34.0 32.9 32.9 32.7 33.1
PPE 33,375 39,136 46,767 49,558 52,098 EBITDA margin 24.1 23.1 24.1 22.8 23.1
Other assets 12,640 13,441 18,550 18,550 18,550 EBIT margin 21.8 16.9 17.8 16.3 17.0
Total Assets 68,461 76,399 93,228 94,573 101,290 Norm earnings margin 11.8 11.7 12.2 11.9 12.4
Short-term loans 1,225 19 22 22 22 Net profit margin 16.1 12.0 12.7 11.9 12.4
Account payable 3,614 4,021 4,408 4,647 5,066 Normalized ROA 9.1 8.4 8.4 8.3 9.3
Current maturities 2,982 4,053 4,122 2,000 2,000 Normalized ROE 16.2 15.1 15.5 14.8 15.1
Other current liabilities 3,551 3,668 4,327 4,589 4,563 Normalized ROCE 18.6 13.7 12.8 12.7 13.9
Total current liabilities 11,373 11,761 12,879 11,258 11,651 Risk (x)
Long-term debt 15,708 18,729 27,381 23,259 21,259 D/E 0.8 0.8 0.9 0.7 0.6
Other LT liabilities 2,993 3,265 4,014 4,014 4,014 Net D/E 0.7 0.7 0.8 0.7 0.5
Total non-cu 18,701 21,994 31,395 27,273 25,273 Net debt/EBITDA 2.0 2.5 2.9 2.5 1.9
Total liabilities 30,074 33,755 44,274 38,531 36,924 Per share data (Bt)
Registered capital 1,700 1,700 1,650 1,650 1,650 Reported EPS 0.51 0.40 0.48 0.50 0.59
Paid-up capital 1,545 1,549 1,549 1,549 1,549 Norm EPS 0.37 0.39 0.46 0.50 0.59
Share Premium 20,022 20,482 20,482 20,482 20,482 EBITDA 0.88 0.78 0.90 0.96 1.09
Legal reserve 170 170 170 170 170 Book value 2.48 2.75 3.16 3.62 4.16
Retained earnings 15,158 18,687 23,059 30,423 39,036 Dividend 0.18 0.20 0.24 0.25 0.29
Others -43 -207 1,520 1,520 1,520 Par (Bt) 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,534 1,963 2,174 1,898 1,609 Valuations (x)
Shareholders' equity 38,387 42,644 48,954 56,042 64,366 P/E 38.4 48.2 40.9 39.0 33.3
Norm P/E 52.2 49.4 42.5 39.0 33.3
Source: Company data, FSS research P/BV 7.9 7.1 6.2 5.4 4.7
EV/EBITDA 27.8 27.4 24.5 22.9 19.8

Dividend Yield 0.9 1.0 1.2 1.3 1.5
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2014

BAFS EGCO IRPC KTB PTTEP SAT SIM TMB
BCP GRAMMY VL MINT PTTGC SC SPALI TOP
BTS HANA KBANK PSL SAMART SCB THCOM

CPN INTUCH KKP PTT SAMTEL SE-ED TISCO

AAV BAY CFRESH DTC HMPRO MACO 0occ PR SAMCO SSI TIPCO TSTH
ACAP BBL CIMBT EASTW ICC MC OFM PRANDA ScC SSSC TK TTA
ADVANC BECL CK EE KCE MCOT PAP PS SINGER STA TKT TTW
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AOT BKI CPF GBX LANNA NCH PG QH SITHAI TCAP TNL UAC
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ASK BMCL DELTA GFPT LHBANK NKI PJW ROBINS SNP THAI TRC VNT
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25 BEC DEMCO IRCP MOONG PTG SPC TIC UPOIC
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AHC BJC ESSO KGlI NC RCL SST TKS uwc

AIT BJCHI FE KKC NTV SABINA STANLY TLUXE VIH
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AMANAH  CCET GL LST 0GC SCG SWC TPC WINNER
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