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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 4,415 3,013 3,173 3,431
Net profit 4,415 3,013 3,173 3,431
Normalized EPS (Bt) 2.21 1.51 1.59 1.72
EPS (Bt) 2.21 1.51 1.59 1.72
% growth Y-Y -21.0 -31.7 5.3 8.1
Dividend (Bt) 2.00 1.35 1.42 1.54
BV/share (Bt) 4.18 3.97 4.12 4.29
EV/EBITDA (x) 6.6 8.0 7.6 7.1
Normalized PER (x) 13.4 19.6 18.6 17.2
PER (x) 13.4 19.6 18.6 17.2
PBV (x) 7.1 7.4 7.2 6.9
Dividend yield (%) 6.8 4.6 4.8 5.2
YE No. of shares (million) 2,000 2,000 2,000 2,000
No. of shares - full dilution 2,000 2,000 2,000 2,000
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (11/02/2016) 29.50
SET Index 1,280.74
Foreign limit/actual (%) 49.00/48.75
Paid-up shares (million) 2,000.00
Free float (%) 47.82
Market cap (Bt mn) 59,000.00
Avg daily T/0 (Bt mn) (2016 YTD) 43.90
hi, lo, avg (Bt) (2016 YTD) 32.25, 28.00, 29.81
Source: Setsmarts
SET Index Price (Bt)
1,900.00 120.00
1,750.00 | 1 108.00
1,600.00 1 1 96.00
1,450.00 1 1 84.00
1,300.00 { 72.00
1,150.00 | 1 60.00
1,000.00 1 1 48.00
850.00 { 1 36.00
700.00 % 1 24.00
550.00 SET 1 12.00
’ BEC .
400.00 202 C0r rrrrr raa NaN VNO mP0 PPe et TT w0 Vv 000 © 0.00
Source: SET
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4Q15 Preview

(Bt mn) 4Q15E 3Q15 % Q-Q 4Q14 % Y-Y
Service revenue 3,906 3,896 0.3 4,243 7.9
Cost of services 2,463 2,368 4.0 2,414 2.0
Gross profit 1,444 1,528 -5.5 1,829 -21.1
SG&A 560 498 12.4 559 0.2
Norm profit 744 816 -8.7 1,005 -25.9
Net profit 744 816 -8.7 1,005 -25.9
Gross margin (%) 37.0 39.2 -2.3 43.1 6.1
Norm profit margin (%) 18.0 20.9 -1.9 23.7 4.6
Net profit margin (%) 18.0 20.9 -1.9 23.7 4.6

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

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 16,429 16,167 16,017 16,783 18,066 Net profit 5,590 4,415 3,013 3,173 3,431
Cost of sale 7,545 8,701 10,131 10,651 11,384 Depreciation etc. 2,214 2,829 3,324 3,440 3,509
Gross profit 8.884 7,466 5,886 6,132 6,682 Change in working capital -92 1,132 286 109 127
SG&A costs 1,947 2,027 2,160 2,220 2,445 Other adjustments 0 0 0 0 0
Operating profit 6,937 5,439 3,726 3,912 4,237 Cash flow from operations 7,712 8,376 6,624 6,722 7,066
Other income 268 215 132 146 145 Capital expenditure -2,007  -2,440 -4,381 -3,420  -3,489
EBIT 7,206 5,654 3,857 4,058 4,381 Cash flow from investing -2,832  -5,600 -4,382 -3,419  -3,486
EBITDA 9,151 8,268 7,049 7,352 7,746 Free cash flow 4,880 2,776 2,242 3,303 3,580
Interest charge 2 6 16 16 16 Net borrowings 213 -53 0 0 0
Tax on income 1,449 1,133 768 808 873 Equity capital raised 0 0 0 0 0
Normalized earnings 5,590 4,415 3,013 3,173 3,431 Dividends paid -4,928 -4,800 -3,400 -2,840 -3,070
Extraordinary items 0 0 0 0 0 Cash flow from financing -4,757  -5,265  -3,374  -2,812  -3,039
Net profit 5,590 4,415 3,013 3,173 3,431 Net change in cash 123 -2,489 -1,132 491 540
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 5,789 3,300 2,167 2,658 3,198 Growth (%)
Accounts receivable 1,484 1,286 1,316 1,379 1,485 Sales 10.4 -1.6 -0.9 4.8 7.6
Inventory 55 9 10 1 11 EBITDA 12.2 9.7 -14.7 4.3 5.4
Other current assets 353 750 753 789 849 Net profit 17.0 -21.0 -31.7 5.3 8.1
Total current assets 7,630 5,345 4,246 4,837 5,544 Normalized earnings 17.0 -21.0 -31.7 5.3 8.1
PPE 317 543 1,602 1,582 1,562 Profitability Ratios (%)
Other assets 3,801 10,392 10,482 10,572 10,662 Gross profit margin 54.1 46.2 36.7 36.5 37.0
Total Assets 12,196 17,289 17,339 18,000 18,777 EBITDA margin 55.7 51.1 44.0 43.8 42.9
Short-term loans 210 160 160 160 160 EBIT margin 43.9 35.0 241 24.2 24.3
Account payable 861 1,119 1,277 1,342 1,435 Normalized profit margin 34.0 27.3 18.8 18.9 19.0
Current maturities 0 0 116 116 116 Net profit margin 34.0 27.3 18.8 18.9 19.0
Other current liab. 1,536 2,613 2,776 2,918 3,119 Normalized ROA 45.8 25.5 17.4 17.6 18.3
Total current liab. 2,607 3,891 4,212 4,420 4,713 Normalized ROE 61.3 49.4 35.2 35.5 36.8
Total liabilities 3,081 8,356 4,554 4,645 4,645 Normalized ROCE 75.1 42.2 29.4 29.9 31.2
Registered capital 2,000 2,000 2,000 2,000 2,000 Risk (x)
Paid up capital 2,000 2,000 2,000 2,000 2,000 D/E 0.3 0.9 1.0 1.0 1.0
Share premium 1,167 1,167 1,167 1,167 1,167 Net D/E 0.0 0.0 0.0 0.0 0.0
Legal reserve 200 200 200 200 200 Net debt/EBITDA 0.1 0.6 0.7 0.7 0.6
Retained earnings 5,364 4,979 4,593 4,926 5,286 Per share data (Bt)
Minority Interests 288 288 314 342 373 Reported EPS 2.79 2.21 1.51 1.59 1.72
Shareholders' equity 8,827 8,646 8,259 8,592 8,952 Normalized EPS 2.79 2.21 1.51 1.59 1.72
EBITDA 4.58 4.13 3.52 3.68 3.87
Book value 4.27 4.18 3.97 4.12 4.29
Source: Company data, FSS research Dividend 2.60 2.00 1.35 1.42 1.54
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 10.6 13.4 19.6 18.6 17.2
Normalized P/E 10.6 13.4 19.6 18.6 17.2
P/BV 6.9 71 7.4 7.2 6.9
EV/EBITDA 5.7 6.6 8.0 7.6 7.1

Dividend yield (%) 8.8 6.8 4.6 4.8 5.2
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