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Consolidated Earnings

BT (mn) 2013 2014 2015E 2016E
Normalized earnings -72 992 423 1,006
Net profit 7,674 2,296 2,434 1,006
Normalized EPS (Bt) -0.04 0.59 0.25 0.59
EPS (Bt) 4.64 1.36 1.44 0.59
% growth Y-Y 1,214.3 -70.8 6.0 -58.7
Dividend (Bt) 0.55 0.40 0.57 0.24
BV/share (Bt) 10.2 11.5 12.4 12.8
EV/EBITDA (x) 25.6 26.6 30.3 29.1
Normalized PER (x) n.a. 47.4 111.1 46.7
PER (x) 6.0 20.5 19.3 46.7
PBV (x) 2.7 2.4 2.2 2.2
Dividend yield (%) 3.55 1.58 2.07 0.86
YE No. of shares (million) 1,653 1,694 1,694 1,694
No. of shares - full dilution 1,653 1,694 1,694 1,694
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (30/11/2015) 27.75
SET Index 1,359.70
Foreign limit/actual (%) 25.00/4.39
Paid-up shares (million) 1,693.90
Free float (%) 61.22
Market cap (Bt mn) 47,005.64
Avg daily T/0 (Bt mn) (2015 YTD) 296.51

Hi, lo, avg (Bt) (2015 YTD)
Source: Setsmarts
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Future Projects Value (mBt)

Dual Tracks (Meter Gauge)

1 guneTsz-vouuin 26,007
2 NUNZW-FANIRE 28,992
3 uatlgu-iniiu 19,163
4 darnudiius-guws 23,622
5 awﬁ-ﬂwnﬁfﬂw 24,092
6 WRu-Uszaiudsius 11,348
Airport
7 lawnmvawinameugssnn i szuEdl 2 49,000
Metro Railway
8 mufdn guitausiu-uys 90,695
9 mufvaw uans-luys 26,731
10 moFndas mania-dlss 31,728
1M1 mwfues suda-wg n-dinnzdu-manenn wasunada-iadng 44,157
12 mofiig endunsgiyine 72,134
13 e sudevng 11,109
Motorway
14 Wnen-0uama 20,200
15 1n9zBu-aazyF-uaInadn 84,600
16 walwg-sulde-moyauys 55,620

Dual Tracks (Standard Gauge)

17 NINW-RUDIANG, UTIABE-ANDATNA 369,148

18 nyunw-Asnlan-Foslwai 449,473

19 Ny 94,673

20 NNN-TZH9 155,774
Shipping

21 Tassmiwanvindfisuidameils rndieuide A) Arnidaunauatis 1,864

22 Iﬂsamiﬁ@umguﬁmﬂudogﬁuﬁnmﬁnvlwﬁmL‘%aLmamﬁo 2827 1 2,031
Total Value 1,692,161

Source: Office of Transport and Traffic Policy and Planning, Company’s Data
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Figure 3: Net D/E & Interest Coverage (EBITDA) Ratio
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N
Business Units Equity Base Value/Share Valuation
BECL 17.1% 3.0 PE
BMCL 35.5% 11.0 SOTP
T™W 19.0% 5.0 DCF
CKP 30.3% 3.0 DCF
Construction 100.0% 14.0 PBV
CK Value TP 2016 36.0

Source: 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 20,895 32,788 32,951 34,813 39,818 Net profit 584 7,674 2,296 2,434 1,006
Cost of sales 18,457 29,233 29,827 31,854 36,354 Depreciation etc. 451 697 988 989 990
Gross profit 2,438 3,555 3,124 2,959 3,464 Change in working capital 1,776  -5,278  -2,235 376  -2,609
SG&A 1,571 1,505 1,475 1,567 1,792 Other adjustments 0 0 0 0 0
Operating profit 867 2,050 1,648 1,393 1,672 Cash flow from operation 2,811 3,093 1,049 3,799 -613
Other income 957 987 1,215 947 979 Capital expenditures -2,091 -3,577 -433 -989 -990
EBIT 1,824 3,037 2,863 2,339 2,651 Others -4,374 7,474  -6,549  -3,307 -4,885
EBITDA 2,274 3,734 3,851 3,322 3,772 Cash flow from investing -6,465 -11,051 -6,982  -4,296  -5,875
Interest charge 1,421 1,538 1,468 1,462 1,457 Free cash flow -3,654 -7,959 -5,933 -497 -6,488
Tax on income 296 1,533 342 404 167 Net borrowings 2,445 5,689 5,686 1,872 -73
Earnings after tax 107 -34 1,053 473 1,027 Equity capital raised 0 0 Zyl 0 0
Minority Interests 33 38 61 50 21 Dividend paid -413 -909 -674 -974 -402
Norm profit 73 -72 992 423 1,006 Others 2,216 3,018 1,435 50 21
Extraordinary items 510 7,746 1,304 2,011 0 Cash flow from financing 4,248 7,798 6,489 948 -454
Net profit 584 7,674 2,296 2,434 1,006 Net Change in cash 594 -160 556 450 -6,943
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 22,856 32,309 28,960 30,596 34,994 Growth (%)
Current investment 1,305 2,496 8,562 3,165 3,620 Sales 91.3 57.5 0.9 5.6 14.4
Accounts receivable 962 937 509 509 509 EBITDA 217.0 64.2 3.1 -13.7 13.6
Inventory 30,677 41,136 43,979 40,668 38,579 Net profit -37.0 1,214.3 -70.1 6.0 -58.7
Other current asset 10,311 19,561 21,604 24,481 28,208 Norm profit n.a. -198.5 n.a. -57.3 137.7
Total current assets 5,000 7,880 7,325 7,325 7,325 Profitability Ratios (%)
Investment 5,234 3,458 7,963 8,394 9,552 Gross profit margin 11.7 10.8 9.5 8.5 8.7
PPE 51,221 72,034 80,872 80,869 83,665 EBITDA margin 10.9 11.4 1.7 9.5 9.5
Other assets 2,484 4,374 4,516 4,516 4,516 EBIT margin 8.7 9.3 8.7 6.7 6.7
Total Assets 13,393 15,414 15,105 16,283 18,583 Norm profit margin 0.4 -0.2 3.0 1.2 2.5
Short-term loans 8,043 9,322 8,554 3,991 3,935 Net profit margin 2.8 23.4 7.0 7.0 2.5
Account payable 290 441 1,430 1,430 1,430 Normalized ROA 0.2 -0.1 1.3 0.5 1.2
Current maturities 24,210 29,551 29,604 26,219 28,464 Normalized ROE 1.0 -0.6 5.5 2.1 4.7
Other current liabilities 17,947 23,636 29,322 31,194 31,121 Normalized ROCE 6.8 7.1 5.6 4.3 4.8
Total current liabilities 555 2,006 2,475 2,475 2,475 Risk (x)
Long-term debt 18,502 25,643 31,797 33,669 33,596 D/E 2.7 1.9 1.9 1.6 1.9
Other LT liabilities 42,712 55,194 61,402 59,888 62,060 Net D/E 10.1 8.6 9.5 10.0 10.6
Total non-cu 1,653 1,653 1,694 1,694 1,694 Net debt/EBITDA 1.6 2.4 2.6 2.3 2.6
Total liabilities 1,653 1,653 1,694 1,694 1,694 Per share data (Bt)
Registered capital 4,869 4,869 4,869 4,869 4,869 Reported EPS 0.35 4.64 1.36 1.44 0.59
Paid-up capital 171 171 175 175 175 Norm EPS 0.04 -0.04 0.59 0.25 0.59
Share Premium 479 7,182 8,762 10,223 10,826 EBITDA 1.38 2.26 2.27 1.96 2.23
Legal reserve 1,220 2,847 3,799 3,799 3,799 Book value 5.15 10.19 11.49 12.39 12.75
Retained earnings 287 290 346 396 416 Dividend 0.25 0.55 0.40 0.57 0.24
Others 8,509 16,841 19,471 20,981 21,605 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Minority Interest 22,856 32,309 28,960 30,596 34,994 Valuations (x)
Shareholders' equity 1,305 2,496 8,562 3,165 3,620 P/E 78.5 6.0 20.5 19.3 46.7
Norm P/E 624.4 n.a 47.4 111.1 46.7
Source: Company data, FSS research P/BV 5.4 2.7 2.4 2.2 2.2
EV/EBITDA 36.5 25.6 26.6 30.3 29.1

Dividend Yield 1.9 3.5 1.6 2.1 0.9
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