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. SELL  + HOLD 3.70
Consolidated earnings
BT (mn) - Ended Sep 2014 2015 2016E 2017E
Normalized earnings 235 248 232 243
Net profit 235 248 232 243
Normalized EPS (Bt) 0.27 0.24 0.20 0.21
Reported EPS (Bt) 0.27 0.24 0.20 0.21
% Reported EPS growth 35.0 -11.1 -17.8 4.7
Dividend (Bt) 0.17 0.20 0.12 0.12
BV/share (Bt) 1.55 1.39 1.42 1.44
EV/EBITDA (x) 25.0 26.9 35.7 34.1
PER (x) 13.7 15.4 18.8 17.9
PER (x) - normalized 13.7 15.4 18.8 17.9
PBV (x) 2.4 2.7 2.6 2.6
Dividend yield (%) 4.1 4.8 3.2 3.3
YE No. of shares (million) 871.2 1,035 1,174 1,174
No. of share - full dilution 980.0 1,176 1,176 1,176
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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4Q15 Earnings Results Comment

(Bt mn) 1Q16
Revenues 1,084
Cost of services 938
Gross profit 146
SG&A 114
Interest expense 3
Net profit 24
Gross margin (%) 13.4%
EBITDA margin (%) 4.5%
Net profit margin (%) 2.2%

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

(Bt m) 2013 2014 2015 2016E 2017E (Bt m) 2013 2014 2015 2016E 2017E
Revenue 3,138 3,984 4,515 4,703 4,872 Net profit 137 299 343 232 243
Cost of sales 2,742 3,394 3,787 3,990 4,132 Depreciation etc. 17 20 34 35 36
Gross profit 396 590 728 713 740 Change in working cap. 22 52 60 11 32
SGE&A costs 260 309 433 454 468 Other adjustments 36 -36 10 -75 10.38
Operating profit 136 281 295 259 272 Cash flow from operations 213 335 447 203 321
Other income 22 24 59 52 54 Capital expenditure -171 -70 -413 -158 -112
EBIT 136 281 295 259 272 Others -32 18 3 -1 5
EBITDA 153 301 329 294 308 Cash flow from investing -203 -52 -411 -169 -107
Interest charge 21 6 11 14 10 Free cash flow 10 283 36 34 -210
Tax on income 27 64 75 59 63 Net borrowings -332 -42 94 -93 -54
Earnings after tax 110 235 268 238 252 Equity capital raised 631 39 299 0 0
Minority interest 0 0 (20) (6) (10) Dividends paid -154 -98 -115 -139 -146
Normalized earnings 110 235 248 232 243 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 145 -101 278 -232 -200
Net profit 110 235 248 232 243 Net change in cash 156 182 314 -198 14
(Bt m) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash & bank deposits 216 398 712 514 528 Growth (%)
Accounts receivable 1,018 1,321 1,325 1,482 1,522 Revenue -4.5 27.0 13.3 4.1 3.6
Inventory 312 334 451 481 475 EBITDA -33.0 96.0 9.5 -10.7 4.7
Other current assets 6 9 8 12 12 Net profit -30.1 113.6 5.6 -6.8 4.7
Total current assets 1,552 2,061 2,496 2,488 2,538 Normalized earnings -30.1 113.6 5.6 -6.8 4.7
Investments 196 178 188 188 188 Profitability (%)
Plant, property & equipment 277 348 468 472 472 Gross profit margin 12.6 14.8 16.1 15.2 15.2
Other assets 507 551 941 941 942 EBITDA margin 4.9 7.5 7.3 6.3 6.3
Total assets 2,059 2,612 3,437 3,429 3,479 EBIT margin 4.3 7.1 6.5 5.5 5.6
Short-term loans 0 0 147 130 120 Normalized profit margin 3.5 5.9 5.5 4.9 5.0
Accounts payable 769 1,139 1,218 1,224 1,245 Net profit margin 3.5 5.9 5.5 4.9 5.0
Current maturities 30 26 36 35 35 Normalized ROA 5.3 9.0 7.2 6.8 7.0
Other current liabilities 118 143 190 164 170 Normalized ROE 10.7 19.6 15.2 13.9 14.3
Total current liabilities 917 1,308 1,591 1,553 1,570 Normalized ROCE 9.6 18.0 13.5 12.3 12.7
Long-term debt 102 87 121 120 120 Risk (x)
Other LT liabilities 12 16 39 39 39 D/E (x) 1.0 1.2 1.1 1.0 1.0
Total LT liabilities 115 103 159 159 159 Net D/E (x) 0.8 0.8 0.6 0.7 0.7
Total liabilities 1,032 1,411 1,750 1,712 1,729 Net debt/EBITDA 5.3 3.4 3.2 4.1 3.9
Registered capital 350 490 588 588 588 Per share Data (Bt)
Paid-up capital 350 389 587 587 587 Reported EPS 0.20 0.27 0.24 0.20 0.21
Share premium 485 485 672 672 672 Normalized EPS 0.20 0.27 0.24 0.20 0.21
Legal reserve 24 35 46 46 46 EBITDA 0.28 0.35 0.32 0.25 0.26
Retained earnings 161 286 321 351 384 FCF 0.02 0.32 0.04 0.10 -0.18
Minority interests 0 0 54 54 54 Book value 1.47 1.55 1.39 1.42 1.44
Shareholders’ equity 1,028 1,202 1,633 1,663 1,695 Dividend 0.08 0.17 0.20 0.12 0.12
Par 0.50 0.50 0.50 0.50 0.50
Valuation (x)
P/E 9.5 18.5 13.7 15.4 18.8
Source: Company data, FSS research Normalized P/E 9.5 18.5 13.7 15.4 18.8
P/BV 3.4 2.5 2.4 2.7 2.6
EV/EBTDA 18.0 31.6 25.0 26.9 35.7

Dividend yield (%) 1.6 2.2 4.6 5.4 3.2
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