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Earnings Preview

BUY HOLD 32.00 52.00 +62.5% 31.5-31 33.5-34.5 Certified AAAAA
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BT (mn) 2013 2014 20156 20166 AaIMILIINNIIANABIWUNG sl lsanSteen
Normalized earnings 1,397 1,773 2,146 2,352
Net profit 1,128 1,601 1,791 2,352 13ean1sUné 3Q15 289 THCOM i 606 au. +14.6% Q- Q, +29.4% Y-Y
Normalized EPS (Bt) 1.28 1.62 1.96 2.15 TﬂﬂvlmuLﬁawuumnmw%mﬂ'ﬂaaumum Utilization Rate waalﬂﬂﬂu 7
EPS (Bt) 1.03 1.46 1.63 2.15 mwumummuaa yaeiuw lunansaninenl 4Q15 mamaa 2016 &9
% growth 548.4 42.0 11.9 31.3 umtm‘smamaomn Utilization Rate 2adlnaan 7 Na1ai1azifia 100%
Dividend (Bt) 045 065 073  0.95 melndansdituasdenauandarninlsil 2016 1inil seamlsilnadl 2015
BV/share (Bt) 14.2 15.4 164  17.8 waz 2016 wWule 21% Y-Y uaz 9.6% Y-Y @Na10U HIAIAIMMEUN “iig”
EV/EBITDA (x) 1.6 9.1 7.5 6.1 Taadsulasanuanzasi 2016 A1 52 un
Normalized PER (x) 25.1 19.8 16.3 14.9 . - e e e
PER () 31 219 196 149 aailsgns 3Q15 uaaauam lsdnddela
PBV (x) 2.3 2.1 1.9 1.8 mmmﬁw"lm‘n% 3Q15 w3 THCOM ‘ﬁ 246 /Y. -57% Q-Q, -11 8% Y-Y
Dividend yield (%) 1.4 2.0 2.3 3.0 LuaamﬂuNamwumnammamﬂawﬁn's 360 AU, MNASULINTNSOUALRE
YE No. of shares (million) 1095.9  1095.9 1095.9  1095.9 THCOM maumﬂuaﬂa@aamﬁn 159 mummm Fovawwelaildnmsine
No. of shares - full dilution ~ 1095.9  1095.9  1095.9  1095.9 Wi Synertone a’mmmaamanuam aenslsfiony windamedinaneania
Par (Bt) 5.0 5.0 5.0 5.0 e lsndes zafifl 606 aU. +14.6% Q-Q, +29.4% Y-Y lapmanyldds
Source: Company data, FSS estimates L@UI@]VL@@ 8% Q-Q UL 22.2% Y-Y 370 Utiization Rate vaseufivalnoaw 7

mwmmﬂu 60-65% 31N 58% b §i 2Q15 TINDINALININANIULINNEa%

Share data 891N uvl@n'nmaﬂLﬂuanmau@aami mm‘vwmimwmﬂﬁmLﬂuwu‘u’m

Close (07/10/2015) 32.00 sona ¥ Gross Margin aadnazUfuddwd 41.2% luwlasainaiionn 40.2% lu
SET Index 1,393.66
2Q15

Foreign limit/actual (%) 40.00/18.46 d v ° @ o

paid up shares (miltion) 1,095.94 1 2016 az1lasuildsuinanlnuan 7 1oadl

Free float (%) 58.85 isnsdszanmmamlsundd 2015 @ 2,146 au. +21% Y-Y. ozt 2016
Market cap (Bt m) 35,070.00 ﬂ'm’nmmwﬂmamimﬂﬂvlmaLuaamnm'smw"lmm:u 7 fasdl Utilization
Avg daily T/O (Bt m) (2015 YTD) 113.12 Rate 1fin 100% lusudliuazazsonauandanamssuiinemi 2016 dad
hi, lo, avg (Bt) (2015 YTD) 40.50, 30.50, 35.67 agndlsfionn  duaadszanamailsundl 2016 aen 6%  axviou

Source: Setsmarts Utilization Rate wasenifisalneay 6 uaz IPSTAR fignninena e 2,352

au. +9.6% Y- lamndililéruanudoninoey 8 1ludszanmnisded
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SET Index Price (BY) fnnadelingrslaasiunansl 2016 uazilaatinasszninems Presale
1,750.00 50.00 w0 Y - e o ;y N
1600.00 4500 dsulasannanzanil 2016 71 Setindn “Ga”
1,450.00 ! m\r 40.00
1,300.00 "L«"ﬁ 3500 Li’]ﬂiusl"ns'm'nmvamﬂuﬂ 2016 71 52 1N (DCF) ua Fanadunsin “Ga”
1,150.00 30.00
1020'00 25.00 ﬁﬂﬂ“ﬂﬂ'ﬂ?\‘mﬂﬂﬂiﬂq L%%GW%‘Y]&I\‘]LWGLLTIS\‘] LR Lﬂ%ﬁiﬂ"ﬂ‘ﬂ Defensive N1 F.Jl(ﬂﬂ']’)“’
850.00 20.00 Lﬂsmnwumm"lmmuau i?ﬂ?ﬁ%ﬁ'ﬂ'ﬂﬂu‘ﬁa"ﬂﬂ EJ‘YI PER 2016 L'W&Ix’i 14.9 ¥
70000 1500 fnireniadslusdaii@oas 23-24 wh
550.00 SET 10.00
400.00 THCOM T 5.00 . .
250,00 000 3Q15 Earnings Preview
; - : 13 (Bt mn) 3Q15E 2Q15 % Q-Q 3Q14 % Y-Y
Service revenue + Sales 3,175 2,939 8.0 2,598 22.2
Source: SET Costs of sales & services 1,868 1,757 6.3 1,513 23.5
Analyst: Veeravat Virochpoka Gross Profit 1,307 1,181 10.6 1,085 20.5
Register No.: 047077 SG&A costs 559 529 5.6 475 17.7
Tel.: +662 646 9821 Normalized earnings 606 529 14.6 468 29.4
email: veeravat.v@fnsyrus.com Net profit 246 572 -57.0 279 -11.8
www.fnsyrus.com Gross margin 41.2 40.2 1.0 41.8 -0.6
Norm profit margin 19.1 18.0 1.1 18.0 1.1
Net profit margin 7.8 19.5 -11.7 10.7 -3.0

Source: FSS Research



FINANSIA [SYRUS BB 7710 D

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 7,266 7,896 10,004 10,405 10,890 Net profit 174 1,128 1,601 1,791 2,352
Cost of sales 3,738 3,868 4,866 6,075 6,216 Deprec. & amortization 2,518 2,060 2,663 2,935 2,957
Gross profit 3,528 4,027 5,138 4,330 4,673 Change in working capital -154 -1,287 718 -174 -70
SG&A 1,447 1,539 1,857 1,873 1,960 Other adjustments 0 0 0 0 0
Operating profit 2,081 2,489 3,281 2,457 2,713 Cash flow from operations 2,537 1,901 4,982 4,551 5,238
Other income 126 -74 200 -199 180 Capital expenditure -207  -3,137  -6,801 2,201 -600
EBIT 1,449 1,783 2,432 2,458 3,093 Others 89 -95 204 0 0
EBITDA 3,966 3,843 5,096 5,393 6,050 Cash flow from investing -118  -3,232  -6,597 2,201 -600
Interest charge 420 265 381 247 154 Free cash flow 2,420 -1,331 -1,615 6,752 4,638
Tax on income 347 339 450 420 588 Net borrowings -3,116 1,211 2,284  -4,472  -2,344
Earnings after tax 682 1,179 1,601 1,791 2,352 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -142 -478 -544 -712 -797
Normalized earnings 154 1,397 1,773 2,146 2,352 Others 31 694 288 0 0
Extraordinary items 20 -270 -172 -355 0 Cash flow from financing -3,228 1,426 2,028 -5,184 -3,141
Net profit 174 1,128 1,601 1,791 2,352 Net change in cash -809 95 413 1,568 1,498
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 2,057 2,152 2,565 4,133 5,630 Growth (%)
Current investment 0 0 0 0 0 Revenue 9.7 8.7 26.7 4.0 4.7
Accounts receivable 1,178 1,568 1,590 1,809 1,894 EBITDA 13.5 -3.1 32.6 5.8 12.2
Inventory 328 252 225 375 384 Net profit -135.5 548.4 42.0 11.9 31.3
Other current asset 2,194 1,509 1,981 1,981 1,981 Normalized earnings -138.1 805.5 26.8 21.0 9.6
Total current assets 5,757 5,481 6,362 8,298 9,889 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 48.6 51.0 51.4 41.6 42.9
PPE 17,128 18,205 22,343 17,207 14,850 EBITDA margin 54.6 48.7 50.9 51.8 55.6
Other assets 2,873 3,688 2,271 2,271 2,271 EBIT margin 19.9 22.6 24.3 23.6 28.4
Total Assets 25,758 27,374 30,975 27,776 27,010 Normalized profit margin 2.1 17.7 17.7 20.6 21.6
Short-term loans 0 0 641 0 0 Net profit margin 2.4 14.3 16.0 17.2 21.6
Account payable 804 720 791 986 1,009 Normalized ROA 0.6 5.3 6.1 7.3 8.6
Current maturities 115 4,344 580 4,344 2,000 Normalize ROE 1.1 9.4 10.9 12.3 12.5
Other current liabilities 2,881 1,562 1,559 1,559 1,559 Normalized ROCE 6.6 8.6 8.9 11.8 13.8
Total current liabilities 3,800 6,625 3,571 6,888 4,568 Risk (x)
Long-term debt 7,046 4,028 9,436 1,841 1,841 D/E 0.8 0.8 0.8 0.5 0.4
Other LT liabilities 674 1,139 1,043 1,043 1,043 Net D/E 0.7 0.6 0.7 0.3 0.1
Total non-cu 7,719 5,168 10,478 2,884 2,884 Net debt/EBITDA 2.4 2.5 2.3 1.0 0.3
Total liabilities 11,520 11,793 14,049 9,772 7,451 Per share data (Bt)
Registered capital 5,660 5,483 5,483 5,483 5,483 Reported EPS 0.16 1.03 1.46 1.63 2.15
Paid-up capital 5,480 5,480 5,480 5,480 5,480 Normalized EPS 0.14 1.28 1.62 1.96 2.15
Share Premium 4,302 4,302 4,302 4,302 4,302 EBITDA 3.6 3.5 4.6 4.9 5.5
Legal reserve 453 493 544 544 544 Book value 13.0 14.2 15.4 16.4 17.8
Retained earnings 3,764 4,413 5,470 6,548 8,103 Dividend 0.40 0.45 0.65 0.73 0.95
Others 204 855 1,092 1,092 1,092 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 36 38 39 39 39 Valuations (x)
Shareholders' equity 14,239 15,581 16,926 18,004 19,559 P/E 201.7 31.1 21.9 19.6 14.9
Norm P/E 227.2 25.1 19.8 16.3 14.9
P/BV 2.5 2.3 2.1 1.9 1.8
Source: Company data, FSS research EV/EBITDA 11.2 11.6 9.1 7.5 6.1

Dividend yield (%) 201.7 31.1 21.9 19.6 14.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2014
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