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Consolidated earnings
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BT (mn) 2013 2014 2015E 2016E A1AN1L9 Bottom Libh 3Q15 ﬂdtﬂ%‘lﬁ%‘ﬂuwaﬂﬂ
Normalized earnings 568 659 491 532
Net profit 568 659 491 532 iaamlsUnéizas AIT 9z Bottom lu 3Q15 A 103 au. -17.1% Q-Q,
Normalized EPS (Bt) 275 319 238 258 +17.2% Y-Y anmelaanindenacadatiionns -Q uaz Y-Y udiledsd
EPS (Bt) 2.75 3.19 2.38 2.58 sl
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% growth -48.4 16.0  -25.4 8.2

. m‘sn'ﬂsﬂnmﬂ 2015-2016 @931 7-8% ax1iaw Downside Nitanilsziiin
Dividend (Bt) 2.75 2.0 1.4 1.5
BV/share (Bt) 1.8 13.0 13.4 14.5 am\‘ilin(ﬂ’mﬂﬁ]ﬁm% AIT aﬂslumamsaa'nw,wmwu Recurring Revenue
EV/EBITDA (x) 8.4 5.4 7.9 72 Twszaz m’amaamm’mLaﬂamaassnaﬂwawammﬁmwumumuﬂﬁmﬂ
Normalized PER (x) 3.1 7.6 10.1 9.4 ﬂ'lil,&la\‘l Li']l]i‘ﬂsl'ﬁi'lﬂ'llﬂ&l']wﬁ&lﬂ 2016 ‘Yl 28.50 U LL%»%'\ “ia‘lﬁ)” ‘waa
PER (x) 3.1 7.6 10.1 9.4 dszn@su 3Q15
PBY (x) 2.0 1.9 1.8 1.7 aamlsind 3Q15 szuazanmgazasil
Dividend yield (%) 11.4 8.3 5.9 6.4
YE No. of shares (million) 2063 2063 2063 206.3 L'nmﬂm"lsﬂﬂ@] 3Q15 w83 AIT # 103 au. -17.1% Q- Q, +17.2% Y-Y U@z
No. of shares - full dilution 206.3 2063 2063 206.3 mamaaﬂ Tagenaneldlulesansdia 1,183 au. -9.4% Q-Q, -3.1% Yoy
Par (Bt) 5.0 5.0 5.0 5.0 I@m Backlog 33 ﬂﬁlﬁl‘uuaﬂﬂi’l’s 3,250 ay. (mmw“su%’lu‘ma 2H15 3711 2 333
Source: Company data, FSS estimates ) WML Gross Margln mmwwmdmmﬂvlmmaﬂau 23. 1% LL(ﬂLW&J"U‘u
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Close (30/09/2015) 24.10 m@ﬂumaamnﬁmmmmﬂuLmﬂummumumwuammwﬂmsmﬂaUm
SET Index 1,349.00 Ui (1TuRInw 108 au. dandn 28 A1)

Foreign limit/actual (%) 25.00/6.28 o . , ! 4 2

Paid up shares (million) 206.32 ﬂ\‘iaﬂi%%'s\‘m’limﬂmwamu Recurring Income Twszazen

Free float (%) 72.36 ﬂﬁmuu AT mamm’mmsaowwmfﬂﬂiamiﬂa Submarine Cable Tuwsin
Market cap (Bt m) 4,972.33 mswwmsuuﬂ%mm@usl,uﬂ‘smmﬂa”n ez maﬂmmum 8911 Data Center
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3Q15 Earnings Preview

Source: SET (Bt mn) 3Q15E 2Q15 % Q-Q 3Q14 % Y-Y
Analyst: Veeravat Virochpoka Service revenue + Sales 1,183 1,306 9.4 1,221 -3.1
Register No.: 047077 Costs of sales & services 909 1,004 -9.5 955 -4.8
Tel.: +662 646 9821 Gross Profit 274 302 -9.3 266 3.0
email: veeravat.v@fnsyrus.com SG&A costs 148 167 11.6 166 1.1
www.fnsyrus.com Normalized earnings 103 124 -17.1 88 17.2
Net profit 103 124 -17.1 88 17.2
Gross margin 23.1 23.1 0.0 21.8 1.4
Norm profit margin 8.7 9.5 -0.8 7.2 1.5
Net profit margin 8.7 9.5 -0.8 7.2 1.5

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 4,139 5,965 6,547 5,063 5,468 Net profit 367 568 659 491 532
Cost of sales 3,186 4,539 5,067 3,883 4,200 Deprec. & amortization 65 94 113 112 130
Gross profit 953 1,426 1,481 1,180 1,268 Change in working capital -427 -625 881 -954 -173
SG&A 502 747 741 628 656 Other adjustments 0 0 0 0 0
Operating profit 452 679 740 552 612 Cash flow from operations 4 36 1,653 -351 488
Other income 49 58 95 91 91 Capital expenditure -25 -181 -184 -150 -150
EBIT 500 737 835 643 703 Others -2 -42 3 0 0
EBITDA 565 831 948 755 833 Cash flow from investing -26 -223 -181 -150 -150
Interest charge 17 35 12 13 21 Free cash flow -22 -186 1,471 -501 338
Tax on income 117 154 186 139 150 Net borrowings 361 -289 75 -25 135
Earnings after tax 367 548 637 491 532 Equity capital raised 17 688 0 0 0
Minority interest 0 -20 -21 0 0 Dividends paid -322 -340 -425 -413 -295
Normalized earnings 367 568 659 491 532 Others -6 62 12 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 50 121 -338 -438 -160
Net profit 367 568 659 491 532 Net change in cash 28 -65 1,133 -939 178
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 245 180 1,313 374 552 Growth (%)
Current investment 0 0 0 0 0 Revenue -13.8 44.1 9.8 -22.7 8.0
Accounts receivable 1,878 2,020 1,320 2,081 2,247 EBITDA -20.7 471 14.1 -20.3 10.2
Inventory 462 1,216 578 683 740 Net profit -16.4 54.7 16.0 -25.4 8.2
Other current asset 844 792 457 457 457 Normalized earnings -16.4 54.7 16.0 -25.4 8.2
Total current assets 3,429 4,208 3,668 3,595 3,996 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 23.0 23.9 22.6 23.3 23.2
PPE 192 279 350 388 408 EBITDA margin 13.7 13.9 14.5 14.9 15.2
Other assets 65 143 150 150 150 EBIT margin 12.1 12.4 12.8 12.7 12.9
Total Assets 3,686 4,631 4,168 4,133 4,555 Normalized profit margin 8.9 9.5 10.1 9.7 9.7
Short-term loans 360 16 18 18 18 Net profit margin 8.9 9.5 10.1 9.7 9.7
Account payable 1,074 887 689 600 650 Normalized ROA 11.4 13.6 15.0 11.8 12.2
Current maturities 33 63 161 135 135 Normalize ROE 25.7 29.4 26.0 18.1 18.5
Other current liabilities 671 1,092 518 518 518 Normalized ROCE 32.3 28.6 30.0 22.5 21.7
Total current liabilities 2,138 2,058 1,386 1,272 1,321 Risk (x)
Long-term debt 43 68 44 44 179 D/E 1.5 0.9 0.6 0.5 0.5
Other LT liabilities 46 68 57 57 57 Net D/E 1.4 0.8 0.1 0.4 0.3
Total non-cu 89 136 101 101 236 Net debt/EBITDA 3.5 2.4 0.2 1.3 1.2
Total liabilities 2,227 2,194 1,487 1,373 1,558 Per share data (Bt)
Registered capital 345 1,032 1,032 1,032 1,032 Reported EPS 5.34 2.75 3.19 2.38 2.58
Paid-up capital 344 1,032 1,032 1,032 1,032 Normalized EPS 5.34 2.75 3.19 2.38 2.58
Share Premium 303 303 303 303 303 EBITDA 8.22 4.03 4.60 3.66 4.04
Legal reserve 35 64 97 97 97 Book value 21.21 11.81 13.00 13.38 14.53
Retained earnings 777 1,005 1,238 1,317 1,554 Dividend 4.00 2.75 2.00 1.43 1.55
Others 0 0 0 0 0 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 0 32 11 11 11 Valuations (x)
Shareholders' equity 1,459 2,436 2,681 2,760 2,997 P/E 4.5 3.1 7.6 10.1 9.4
Norm P/E 4.5 3.1 7.6 10.1 9.4
P/BV 1.1 2.0 1.9 1.8 1.7
Source: Company data, FSS research EV/EBITDA 6.4 8.4 5.4 7.9 7.2

Dividend yield (%) 16.6 11.4 8.3 5.9 6.4
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