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Consolidated earnings

BT (m) - Ended Oct 2013
Normalized earnings 292
Net profit 167
Normalized EPS (Bt) 0.11
EPS (Bt) 0.06
% growth Y-Y -26.8
Dividend (Bt) 0.08
BV/share (Bt) 0.33
EV/EBITDA (x) 28.0
Normalized PER (x) 55.1
PER (x) 96.7
PBV (x) 18.9
Dividend yield (%) 1.3
YE No. of shares (million) 2,597
No. of shares - full dilution 2,597
Par (Bt) 0.1

Source: Company data, FSS estimates
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Exp Return Support  Resistance Anti-corrupt CGR 2014
+ 14.5% 6.1-5.9 6.4-6.6 - N/R
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3Q15 Earnings Preview

(Bt mn) 3Q15E 2Q15 % Q-Q 3Q14 % Y-Y
Service revenue 573 560 2.2 350 63.9
Cost of services 365 317 14.9 237 53.9
Gross Profit 208 243 -14.3 113 84.9
SG&A costs 72 82 -12.8 47 52.3
Normalized earnings 109 131 -17.0 40 175.6
Net profit 109 131 -17.0 40 175.6
Gross margin 36.3 43.4 -7.0 32.2 4.1
Norm profit margin 19.0 23.4 -4.4 12.5 7.7
Net profit margin 19.0 23.4 -4.4 12.5 7.7

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 1,010 1,379 1,465 2,141 2,822 Net profit 197 167 207 422 574
Cost of sales 590 784 942 1,349 1,805 Depreciation etc. 96 209 292 342 392
Gross profit 420 595 523 792 1,017 Change in working capital 18 203 -108 -415 -89
SG&A 131 185 202 259 310 Other adjustments 0 -126 0 0 0
Operating profit 289 410 322 532 707 Cash flow from operation 311 453 390 350 877
Other income 2 4 4 9 11 Capital expenditures -583 -707 -382 -250 -250
EBIT 292 414 326 541 718 Others 29 -466 27 -68 -72
EBITDA 308 623 618 883 1,110 Cash flow from investing -554 -1,173 -355 -318 -322
Interest charge 22 40 55 13 0 Free cash flow -243 -720 36 31 556
Tax on income 72 82 64 528 718 Net borrowings 333 479 256 -951 0
Earnings after tax 197 292 207 422 574 Equity capital raised 0 461 0 1,759 0
Minority Interests 0 0 0 0 0 Dividend paid -198 -205 -304 -265 -253
Norm profit 197 292 207 422 574 Others -92 0 0 0 0
Extraordinary items 0 -126 0 0 0 Cash flow from financing 43 736 -49 543 -253
Net profit 197 167 207 422 574 Net Change in cash -200 15 -13 574 303
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 58 74 61 635 937 Growth (%)
Accounts receivable 365 421 474 674 889 Sales 36.6 6.2 46.1 31.8
Inventory 0 0 0 0 0 EBITDA 60.9 -0.9 43.0 25.7
Other current asset 26 79 70 103 135 Net profit -15.5 24.0 104.4 36.0
Total current assets 449 573 605 1,412 1,962 Norm profit 48.1 -29.3 104.4 36.0
Investment 72 137 151 151 151 Profitability Ratios (%)
PPE 574 1,072 1,163 1,071 929 Gross profit margin 41.6 43.2 35.7 37.0 36.0
Other assets 88 489 448 516 587 EBITDA margin 38.3 45.2 42.1 41.2 39.3
Total Assets 1,183 2,271 2,365 3,149 3,629 EBIT margin 28.9 30.0 22.2 25.3 25.4
Short-term loans 5 176 220 0 0 Norm profit margin 19.5 21.2 14.1 19.7 20.4
Account payable 168 408 275 388 519 Net profit margin 19.5 12.1 14.1 19.7 20.4
Current portion - Debt 127 226 320 0 0 Normalized ROA 16.7 12.9 8.7 13.4 15.8
Other current liab. 113 85 60 86 113 Normalized ROE 45.8 34.2 27.3 15.8 19.2
Total current liab. 1412 895 875 474 632 Normalized ROCE 37.8 30.1 21.8 20.2 24.0
Long-term debt 340 519 731 0 0 Risk (x)
Other LT liabilities 0 3 3 3 3 D/E 1.7 1.7 2.1 0.2 0.2
Total non-cu 340 522 734 3 3 Net D/E 1.6 1.6 2.0 -0.1 -0.1
Total liabilities 752 1,417 1,609 477 635 Net debt/EBITDA 1.8 2.2 2.5 -0.2 -0.3
Registered capital 225 357 354 354 354 Per share data (Bt)
Paid-up capital 225 260 260 350 350 Reported EPS 0.09 0.06 0.08 0.12 0.16
Share Premium 0 426 426 2,096 2,096 Norm EPS 0.09 0.11 0.08 0.12 0.16
Legal reserve 16 26 26 35 35 EBITDA 0.17 0.24 0.24 0.25 0.32
Retained earnings 190 142 44 192 513 Book value 0.19 0.33 0.29 0.76 0.86
Others 0 0 0 0 0 Dividend 0.03 0.08 0.11 0.07 0.10
Minority Interest 0 0 0 0 0 Par (Bt) 0.10 0.10 0.10 0.10 0.10
Shareholders' equity 431 854 756 2,673 2,994 Valuations (x)

P/E 70.7 96.7 78.0 51.3 37.7

Norm P/E 70.7 55.1 78.0 51.3 37.7
Source: Company data, FSS research P/BV 32.4 18.9 21.3 8.1 7.2

EV/EBITDA 37.8 28.0 28.6 24.4 19.2

Dividend Yield 0.4 1.3 1.7 1.2 1.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2014

24r9@suuu deudnual AUUNY

100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”

IOD (IOD Disclaimer)

wadnamsifuguafanissEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayadsnaavefiouluaaiandnninduviolsanalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAiduguafianisuastsnaensdoy  Taa'lilddunisdssfiunanisdfiforuvianiseifiufanisuasd¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuaidsvaaneiiou
uazlidatfunstiduuninluasasvulundnvinduasdinaanadauniadiuuzinlen  glidayaivaislitasagrauasauastunisinsrsiuazdadulaluy
mslddayale 9 MRsfnssnaanzdouriuaaslunagisail

ol usEnudnnswed Atiude 1% d1da (uau) Slafiudiiuniaiusasisanuasudiunazgadasaasnadisradnanusadiele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
5%6U 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
eeU 4 Certified 165un155usa Wiurau waglasunissusasusaritunisanadgautialinnudatuaciloiludasyain
wievunauan (vdu CAC)

fiunesnsilagdu AsUssfiuanudes nsdassuasinausunawineiu sruens

%6 3 Established flunesnsilaviu Y . - . :
AualiinsAILiUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRINLENA

a oo

fimsdsgniaaausuaiiinfunwnulfiifuasaaanaulnalunissadiunimasa

536U 2 Declared UsgadLanusual o . o . . e o . o
(CAC) vizaTasvnissiadinunazanaualviasdnsdiasfinszuiunisluvinuaidendu

fidnfuniavdnazassunsiuizasnisatiiugsianaglifidruaedasAunsnzauay
Asgualrivdsnufia tiduldaunguunadiiedas

se6u 1 Committed fiuTauny
* Insufficient or not clearly defined policy tHaiuetinouslifiulaunaidarau

*% Data not available / no policy Titlawavialifiutaune

daya Anti-corruption Progress Indicator i/sza1d 2557 a1a aa12u Inaviaui (daya o 73 uil 27 A5AH1AN 2558)



