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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 705 1,387 1,251 1,070
Net profit 752 1,426 1,251 1,070
Normalized EPS (Bt) 0.45 0.89 0.80 0.68
EPS (Bt) - reported 0.48 0.91 0.80 0.68
% growth nm 89.6 -12.3 -14.4
Dividend (Bt) 0.25 0.45 0.40 0.34
BV/share (Bt) 4.29 4.77 4.89 5.16
EV/EBITDA (x) 7.9 5.7 5.8 6.2
Normalized PER (x) 28.9 14.7 16.3 19.0
PER (x) 271 14.3 16.3 19.0
PBV (x) 3.0 2.7 2.7 2.5
Dividend yield (%) 1.9 35 3.0 2.6
YE No. of shares (million) 1,567 1,567 1,567 1,567
Normalized earnings 1,567 1,567 1,567 1,567
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS est
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4Q15 Earnings Results Comment
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Cost of services
Gross profit

SG&A

Interest expense
Normalized earnings
Net profit

EPS

Gross margin (%)
EBITDA margin (%)
Net profit margin (%)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 8,481 10,751 10,793 11,284 11,969 Net profit -241 756 1,495 1,322 1,146
Cost of sales 7,241 8,338 7,649 8,183 8,976 Depreciation etc. 834 851 781 839 835
Gross profit 1,240 2,413 3,144 3,101 2,992 Change in working capital 924 -529 -268 -505 -366
SG&A costs 1,296 1,511 1,551 1,628 1,721 Other adjustments 226 246 202 -236 -172
Operating profit -56 903 1,593 1,472 1,271 Cash flow from operations 1,743 1,324 2,210 1,420 1,443
Other income 27 19 34 20 22 Capital expenditure -324 -333  -1,032 -417 -301
EBIT -29 922 1,627 1,493 1,293 Others -1 -2 -6 0 0
EBITDA 806 1,762 2,408 2,332 2,128 Cash flow from investing -325 -335  -1,038 -417 -301
Interest charge 233 213 172 169 145 Free cash flow 1,418 989 1,171 1,003 1,142
Tax on income -50 4 69 71 76 Net borrowings -862 -585 -509 -465 -385
Earnings after tax -212 705 1,387 1,252 1,072 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 -2 -2 Dividends paid -118 -29 -674 -619 -530
Normalized earnings -212 705 1,387 1,251 1,070 Others -231 -212 -157 -250 -250
Extraordinary items 21 47 39 0 0 Cash flow from financing -1,210 -826 -1,340 -1,334 -1,165
Net profit -191 752 1,426 1,251 1,070 Net change in cash 208 163 -169 -331 -23
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 529 692 524 192 169 Growth (%)
Accounts receivable 1,088 1,251 1,250 1,422 1,443 Revenue -13.2 26.8 0.4 4.5 6.1
Inventory 1,166 1,605 1,860 1,592 1,599 EBITDA -38.1 118.7 35.9 -3.2 -8.7
Other current assets 404 420 455 451 467 Net profit nm nm 89.6 -12.3 -14.4
Total current assets 3,188 3,968 4,088 3,657 3,677 Normalized earnings nm nm 96.8 -9.8 -14.4
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 9,765 9,244 9,520 9,544 9,548 Gross profit margin 14.6 22.4 29.1 27.5 25.0
Other assets 138 133 75 181 191 EBITDA margin 9.5 16.4 22.3 20.7 17.8
Total assets 13,091 13,345 13,683 13,382 13,416 EBIT margin -0.3 8.6 15.1 13.2 10.8
Short-term loans 1,677 1,597 1,632 1,430 1,300 Normalized profit margin -2.5 6.6 12.9 11.1 8.9
Accounts payable 1,025 1,124 1,206 1,121 1,230 Net profit margin -2.3 7.0 13.2 11.1 8.9
Current maturities 1,639 1,053 1,243 1,120 1,000 Normalized ROA -1.6 5.3 10.1 9.3 8.0
Other current liabilities 0 0 0 0 0 Normalize ROE -3.5 10.5 18.5 16.0 13.0
Total current liabilities 4,341 3,774 4,080 3,671 3,530 Risk (x)
Long-term debt 2,565 2,646 1,919 1,850 1,600 D/E 1.2 1.0 0.8 0.7 0.6
Other LT liabilities 181 198 195 192 197 Net D/E 1.1 0.9 0.8 0.7 0.6
Total non-current liab. 2,747 2,844 2,114 2,042 1,797 Per share data (Bt)
Total liabilities 7,088 6,618 6,194 5,713 5,327 Reported EPS -0.15 0.48 0.91 0.80 0.68
Registered capital 1,426 1,567 1,567 1,567 1,567 Normalized EPS -0.16 0.45 0.89 0.80 0.68
Paid-up capital 1,306 1,567 1,567 1,567 1,567 EBITDA 0.62 1.12 1.54 1.49 1.36
Share premium 1,020 1,020 1,020 1,020 1,020 FCF 1.09 0.63 0.75 0.63 0.67
Legal reserve 143 157 157 157 157 Book value 4.60 4.29 4.77 4.97 5.27
Retained earnings 3,535 3,983 4,735 4,916 5,336 Dividend 0.00 0.25 0.45 0.40 0.34
Minority Interests 0 0 10 10 10 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 6,003 6,726 7,479 7,659 8,080 Valuations (x)
P/E nm 28.9 14.7 16.3 19.0
Normalized P/E nm 28.9 14.7 16.3 19.0
P/BV 2.8 3.0 2.7 2.7 2.5
EV/EBTDA 16.4 7.9 5.7 5.8 6.2

Source: Company data, FSS research Dividend yield (%) 0.0 1.9 3.5 3.0 2.6
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