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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 1,155 1,778 1,906 2,126
Net profit 1,189 1,658 1,906 2,126
Normalized EPS (Bt) 0.86 1.32 1.41 1.58
EPS (Bt) 0.88 1.23 1.41 1.58
% growth Y-Y -10.1 39.5 15.0 11.5
Dividend (Bt) 0.35 0.49 0.56 0.63
BV/share (Bt) 8.68 9.55 10.48 11.49
EV/EBITDA (x) 18.1 15.9 14.8 14.2
Normalized PER (x) 46.2 30.0 28.0 25.1
PER (x) 44.9 32.2 28.0 25.1
PBV (x) 4.55 4.13 3.77 3.44
Dividend yield (%) 0.89 1.24 1.43 1.60
YE No. of shares (million) 1,350.0 1,350.0 1,350.0 1,350.0
No. of shares - full dilution  1,350.0 1,350.0 1,350.0 1,350.0
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (11/02/2016) 39.50
SET Index 1,276.49
Foreign limit/actual (%) 40.00/15.07
Paid-up shares (million) 1,350.00
Free float (%) 46.63
Market cap (Bt mn) 52,987.50
Avg daily T/0 (Bt mn) (2016 YTD) 134.61
hi, lo, avg (Bt) (2016 YTD) 45.00, 38.25, 40.64
Source: Setsmarts
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4Q15 Earnings Preview

(Bt mn) 4Q15E 3Q15 % Q-Q 4Q14 % Y-Y
Service revenue + Sales 4,962 4,408 12.6 4,897 1.3
Costs of sales & services 3,014 2,712 1.1 2,947 2.3
Gross Profit 1,948 1,696 14.9 1,950 -0.1
SG&A costs 1,520 1,383 9.9 1,376 10.5
Normalized earnings 404 294 37.8 443 -8.8
Net profit 284 294 -3.1 477 -40.4
Gross margin 39.3 38.5 0.8 39.8 -0.6
Norm profit margin 8.2 6.7 1.5 9.1 -0.9
Net profit margin 5.7 6.7 -0.9 9.7 -4.0

Source: FSS Research
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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 17,096 17,992 18,907 19,941 21,460 Net profit 1,322 1,189 1,658 1,906 2,126
Cost of sales 10,219 10,772 11,250 11,842 12,730 Deprec. & amortization 1,578 1,735 1,767 1,785 1,682
Gross profit 6,877 7,220 7,658 8,099 8,730 Change in working capital 31 186 -32 4 26
SG&A 5,024 5,552 5,559 5,826 6,266 Other adjustments 0 0 0 0 0
Operating profit 1,853 1,668 2,098 2,274 2,464 Cash flow from operations 2,930 3,110 3,394 3,695 3,835
Other income 483 451 390 440 465 Capital expenditure -2,227  -1,534 -866  -1,900 -1,800
EBIT 2,336 2,119 2,489 2,714 2,929 Others 264 271 0 0 0
EBITDA 3,914 3,854 4,256 4,499 4,611 Cash flow from investing -1,964  -1,264 -866  -1,900 -1,800
Interest charge 507 455 392 335 280 Free cash flow 703 1,576 2,528 1,795 2,035
Tax on income 453 366 360 387 431 Net borrowings -455 -1,252 -1,667 -1,299 -1,298
Earnings after tax 1,377 1,297 1,736 1,992 2,219 Equity capital raised 0 0 0 0 0
Minority interest 55 109 78 85 92 Dividends paid -335 -540 -475 -663 -763
Normalized earnings 1,304 1,155 1,778 1,906 2,126 Others 208 -150 0 0 0
Extraordinary items 18 34 -120 0 0 Cash flow from financing -582 -1,942 -2,142 -1,962 -2,060
Net profit 1,322 1,189 1,658 1,906 2,126 Net change in cash 385 -96 386 -167 -25
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 742 646 1,032 864 839 Growth (%)
Current investment 0 0 0 0 0 Revenue 17.9 5.2 5.1 5.5 7.6
Accounts receivable 936 1,031 1,036 1,092 1,175 EBITDA 3.1 -1.5 10.4 5.7 2.5
Inventory 615 635 677 713 766 Net profit -17.2 -10.1 39.5 15.0 11.5
Other current asset 171 161 161 161 161 Normalized earnings 22.5 -11.4 54.0 7.2 11.5
Total current assets 2,463 2,473 2,905 2,831 2,942 Profitability (%)
Investment 898 725 725 725 725 Gross profit margin 40.2 40.1 40.5 40.6 40.7
PPE 23,418 23,218 22,316 22,431 22,548 EBITDA margin 22.9 21.4 22.5 22.6 21.5
Other assets 2,444 2,293 2,243 2,193 2,143 EBIT margin 13.7 11.8 13.2 13.6 13.6
Total Assets 29,224 28,709 28,189 28,179 28,358 Normalized profit margin 7.6 6.4 9.4 9.6 9.9
Short-term loans 2,169 1,313 2,300 2,300 2,300 Net profit margin 7.7 6.6 8.8 9.6 9.9
Account payable 2,305 2,485 2,538 2,671 2,872 Normalized ROA 4.5 4.0 6.3 6.8 7.5
Current maturities 1,277 956 1,800 1,800 1,800 Normalize ROE 12.3 10.1 14.4 14.1 14.3
Other current liabilities 667 591 590 591 590 Normalized ROCE 10.2 9.1 11.9 13.0 14.1
Total current liabilities 6,418 5,344 7,227 7,362 7,561 Risk (x)
Long-term debt 7,969 7,894 4,396 3,096 1,799 D/E 1.6 1.5 1.2 1.0 0.8
Other LT liabilities 3,620 3,755 3,667 3,579 3,492 Net D/E 1.5 1.4 1.1 0.9 0.8
Total non-cu 11,588 11,648 8,063 6,675 5,291 Net debt/EBITDA 4.4 4.2 3.4 2.9 2.6
Total liabilities 18,007 16,993 15,290 14,037 12,852 Per share data (Bt)
Registered capital 1,350 1,350 1,350 1,350 1,350 Reported EPS 0.98 0.88 1.23 1.41 1.58
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Normalized EPS 0.97 0.86 1.32 1.41 1.58
Share Premium 970 970 970 970 970 EBITDA 2.90 2.85 3.15 3.33 3.42
Legal reserve 158 158 158 158 158 Book value 8.31 8.68 9.55 10.48 11.49
Retained earnings 4,819 5,468 6,651 7,894 9,258 Dividend 0.40 0.35 0.49 0.56 0.63
Others 3,117 2,969 2,969 2,969 2,969 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 803 801 801 801 801 Valuations (x)
Shareholders' equity 11,218 11,716 12,899 14,142 15,506 P/E 40.3 44.9 32.2 28.0 25.1
Source: Company data, FSS research Norm P/E 40.9 46.2 30.0 28.0 25.1
P/BV 4.8 4.6 4.1 3.8 3.4
EV/EBITDA 18.0 18.1 15.9 14.8 14.2

Dividend yield (%) 1.0 0.9 1.2 1.4 1.6
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