FINANSIA SYRUS 7= TieyRypeas Earnings Results

20 AA1AN 2558 waluladasawmanaznisioans
9
1. Aa g & a o<

DTAC VN9, lniia waaLsa AauNtLAzTh
R i . ~Ne . .
i Current | Previous Close 16, TP  Exp Return Support Resistance Anti-corrupt CGR 2014
] ]
. HOLD , HOLD 56.00 60.00 +7.1% 55 - 52 57 - 59 Declared AAAA
|l o e e e = = ]

Consolidated earnings . , - oo

BT (mn) 2013 2014 2015 2016E P13 3Q15 anxaa wan1saulagelaivianla

Normalized earnings 11,819 10,603 6,344 6,655
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2Q15 Earnings Results Comment

(Bt mn) 2Q15 1Q15 %Q-Q 2Q14  %Y-Y
- - v v Aa :\' s Qs { d a
Revenues 19,499 21,831 | 107 20,795 62 n ygldanmisliuinsunedlussauivnasdiusasfsnawnna
Direct cost 13,350 15,984 -16.5 14,104  -5.3 o we e p .
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Gross profit 6,149 5,847 5.2 6,691 -8.1 U
SG&A 4178 3,825 9.2 3,291 269
Interest expense 379 318 19.4 325 169 = mlmwmmaﬂslu's.,@uwaﬂ@ma,wm Regulatory Cost mmuvluaﬂm
Normalized earnings 1,202 | 1,571 -23.5 | 2,569 | -53.2 \loatisiims Roaming "lﬂmﬂauuuammauﬂmumﬂ YousfieniFon
Net profit 1,226 1,375 -10.8 2,582  -52.5
Sefniwanmsveelassing
Gross margin (%) 31.5 26.8 4.8 32.2 -0.6
Norm profit margin (%) 6.2 7.2 -1.0 12.4 -6.2
Net profit margin (%) 6.3 6.3 0.0 12.4 -6.1

Source: Company and 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 89,497 94,617 90,415 89,846 90,826 Net profit 11,285 10,569 10,729 6,344 6,655
Cost of sales 62,306 64,594 61,387 64,198 64,557 Deprec. & amortization 11,465 14,021 16,628 18,139 18,589
Gross profit 27,191 30,023 29,028 25,649 26,269 Change in working capital -38,294 1,912 -1,231 3,412 -245
SG&A 12,028 14,114 14,864 16,578 16,799 Other adjustments 0 0 0 0 0
Operating profit 15,163 15,909 14,164 9,070 9,470 Cash flow from operations -15,544 26,503 26,126 27,895 25,000
Other income 764 102 447 325 328 Capital expenditure -16,525 -14,342  -17,744 -23,239 -15,000
EBIT 15,927 16,011 14,611 9,395 9,798 Others 399 259 615 0 0
EBITDA 27,392 30,032 31,239 27,534 28,387 Cash flow from investing  -16,126 -14,083 -17,129 -23,239 -15,000
Interest charge 1,119 2,154 1,337 1,471 1,485 Free cash flow -31,670 12,420 8,997 4,656 10,000
Tax on income 3,526 3,290 2,551 1,585 1,663 Net borrowings 25,679 1,192 2,204 4,336 -3,664
Earnings after tax 11,282 10,567 10,724 6,339 6,650 Equity capital raised 0 0 -15,427 0 0
Minority interest -3 -3 -5 -5 -5 Dividends paid -11,325 -12,692 -11,320 -10,979  -6,736
Normalized earnings 11,172 11,819 10,603 6,344 6,655 Others -2 -3 15,897 0 0
Extraordinary items 113 -1,249 125 0 0 Cash flow from financing 14,351 -11,502 -8,646 -6,644 -10,400
Net profit 11,285 10,569 10,729 6,344 6,655 Net change in cash -17,318 918 351 -1,988 -400
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 4,555 5,472 5,823 3,835 3,435 Growth (%)
Current investment 150 0 0 0 0 Revenue 13.0 5.7 -4.4 -0.6 1.1
Accounts receivable 8,386 10,351 10,453 11,443 11,786 EBITDA -2.3 9.6 4.0 -11.9 3.1
Inventory 904 1,683 3,891 3,297 3,307 Net profit -4.5 -6.3 1.5 -40.9 4.9
Other current asset 2,975 3,598 3,845 3,845 3,845 Normalized earnings -4.5 5.8 -10.3 -40.2 4.9
Total current assets 16,969 21,105 24,013 22,421 22,373 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 30.4 31.7 32.1 28.5 28.9
PPE 66,567 67,448 66,354 69,113 66,422 EBITDA margin 30.3 31.7 34.4 30.5 31.1
Other assets 17,507 16,501 16,059 15,161 14,263 EBIT margin 17.6 16.9 16.1 10.4 10.7
105,05 106,42 106,69 103,05 Normalized profit margin 12.4 12.5 11.7 7.0 7.3
Total Assets 101,043 4 6 4 8 Net profit margin 12.5 11.2 11.8 7.0 7.3
Short-term loans 0 0 0 0 0 Normalized ROA 10.9 11.5 10.0 6.0 6.3
Account payable 23,592 28,190 31,301 35,188 35,289 Normalize ROE 32.0 35.0 32,5 21.0 23.8
Current maturities 8,808 8,296 5,664 5,664 5,664 Normalized ROCE 25.2 26.7 23.7 15.3 17.0
Other current liabilities 5,400 8,655 7,938 4,619 4,625 Risk (x)
Total current liabilities 37,800 45,141 44,903 45,471 45,579 D/E 1.9 2.2 2.3 2.8 2.7
Long-term debt 21,460 23,164 28,000 32,336 28,671 Net D/E 1.8 2.0 2.1 2.7 2.6
Other LT liabilities 6,938 4,029 925 925 925 Net debt/EBITDA 2.3 2.2 2.2 2.7 2.5
Total non-cu 28,398 27,193 28,925 33,261 29,596 Per share data (Bt)
Total liabilities 66,198 72,334 73,828 78,731 75,175 Reported EPS 4.77 4.46 4.53 2.68 2.81
Registered capital 4,744 4,744 4,744 4,744 4,744 Normalized EPS 4.72 4.99 4.48 2.68 2.81
Paid-up capital 4,736 4,736 4,736 4,736 4,736 EBITDA 11.6 12.7 13.2 11.6 12.0
Share Premium 23,543 23,543 8,116 8,116 8,116 Book value 14.7 13.8 13.8 11.8 11.8
Legal reserve 560 560 474 474 474 Dividend 5.06 3.72 6.91 2.95 2.81
Retained earnings 4,344 2,222 1,631 -3,005 -3,086 Par 2.0 2.0 2.0 2.0 2.0
Others 1,647 1,647 17,634 17,634 17,634 Valuations (x)
Minority Interest 15 12 7 7 7 P/E 11.8 12.5 12.4 20.9 19.9
Shareholders' equity 34,845 32,720 32,598 27,963 27,882 Norm P/E 11.9 11.2 12.5 20.9 19.9
P/BV 3.8 4.1 4.1 4.7 4.8
EV/EBITDA 71 6.6 6.4 7.5 7.2

Source: Company data, FSS research Dividend yield (%) 9.0 6.6 12.3 5.3 5.0
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