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3Q15 Earnings Results Comment

(Bt mn) 3Q15 2Q15 %Q-Q 3Q14  %Y-Y

Revenues 4315 4374 14 405 64w gplEEnTalussdudinin 1H15 aanRanIENUaIn MERS  Uasne
Direct cost 2,521 2,593 2.8 | 2,437 3.4 safia !
Gross profit 1,794 1,781 0.7 1,617 10.9

SG&A 785 763 2.9 681 15.3

Normalized earnings 843 849 0.6 768 99 m Gross Margin ﬁgd%ugﬂﬁﬂéﬁdvlﬂﬁuﬁﬂ“ﬁii’m SG&A Tty

Net profit 843 849 -0.6 768 9.9

Gross margin (%) 41.6 40.7 0.9 39.9 1.7

Norm profit margin (%) 19.5 19.4 0.1 18.9 0.6

Net profit margin (%) 19.5 19.4 0.1 18.9 0.6

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 12,856 14,251 15,571 17,985 20,120 Net profit 2,558 2,521 2,730 3,504 3,969
Cost of sales 8,232 8,836 9,496 10,791 12,072 Deprec. & amortization 709 882 1,045 1,144 1,066
Gross profit 4,624 5,414 6,076 7,194 8,048 Change in working capital 399 -83 -8 -118 45
SG&A 2,305 2,527 2,806 3,057 3,400 Other adjustments -163 -60 -44 -61 -61
Operating profit 2,319 2,887 3,270 4,137 4,648 Cash flow from operations 3,503 3,260 3,723 4,469 5,019
Other income 1,279 407 336 425 425 Capital expenditure -2,151 -2,295  -1,898 -889  -1,820
EBIT 0 0 0 0 0 Others 4,127 56 -70 6 6
EBITDA 3,598 3,294 3,606 4,562 5,073 Cash flow from investing 1,977  -2,239  -1,968 -883  -1,814
Interest charge 709 882 1,045 1,144 1,066 Free cash flow 5,480 1,021 1,756 3,586 3,205
Tax on income 4,307 4,176 4,651 5,706 6,139 Net borrowings 75 236 52 -133 -4,905
Earnings after tax 241 148 186 149 74 Equity capital raised -0 -0 0 0 0
Minority interest 799 625 685 838 950 Dividends paid 972 -1,434  -1,433 -1,421 -1,752
Normalized earnings 2,559 2,521 2,735 3,574 4,049 Others 191 -0 366 0 0
Extraordinary items 1 0 5 70 79 Cash flow from financing -706 -1,198 -1,015 -1,554 -6,658
Net profit 1,894 2,521 2,730 3,504 3,969 Net change in cash 4,773 -177 740 2,032 -3,452
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 6,034 5,857 6,598 8,630 5,178 Growth (%)
Current investment 0 0 0 0 0 Revenue 16.7 10.8 9.3 15.5 11.9
Accounts receivable 1,335 1,307 1,525 1,721 1,926 EBITDA 46.9 -3.0 11.4 22.7 7.6
Inventory 234 305 292 327 366 Net profit 61.1 -1.4 8.3 28.3 13.3
Other current asset 67 83 85 85 85 Normalized earnings 9.9 33.1 8.3 28.3 13.3
Total current assets 7,670 7,552 8,499 10,763 7,554 Profitability (%)
Investment 238 235 233 233 233 Gross profit margin 36.0 38.0 39.0 40.0 40.0
PPE 7,683 9,096 9,948 9,693 10,447 EBITDA margin 30.5 28.5 29.2 31.0 29.9
Other assets 394 369 464 464 464 EBIT margin 25.5 22.5 22.7 24.8 24.7
Total Assets 15,985 17,252 19,145 21,154 18,698 Normalized profit margin 13.4 17.2 17.2 19.0 19.3
Short-term loans 0 0 0 0 0 Net profit margin 18.1 17.2 17.2 19.0 19.3
Account payable 800 859 860 919 1,028 Normalized ROA 12.9 15.2 15.0 17.4 19.9
Current maturities 0 0 0 4,960 0 Normalize ROE 24.8 27.8 26.2 28.5 27.5
Other current liabilities 1,338 1,304 1,466 1,520 1,699 Normalized ROCE 26.0 21.8 21.4 33.2 31.8
Total current liabilities 2,138 2,163 2,326 7,400 2,727 Risk (x)
Long-term debt 4,960 4,966 4,972 0 0 D/E 0.9 0.8 0.7 0.6 0.2
Other LT liabilities 376 526 587 410 410 Net D/E 0.2 0.2 0.1 -0.1 -0.1
Total non-cu 5,337 5,492 5,559 410 410 Net debt/EBITDA 0.3 0.4 0.3 -0.1 -0.3
Total liabilities 7,474 7,655 7,885 7,810 3,138 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 3.50 3.45 3.74 4.80 5.44
Paid-up capital 730 730 730 730 730 Normalized EPS 2.59 3.45 3.74 4.80 5.44
Share Premium 286 286 286 286 286 EBITDA 5.90 5.72 6.37 7.82 8.41
Legal reserve 92 92 92 92 92 Book value 11.66 13.15 15.42 18.28 21.31
Retained earnings 6,608 7,695 8,992 11,076 13,293 Dividend 1.80 1.90 1.95 2.40 2.72
Others 794 794 783 783 783 Par 1.0 1.0 1.0 1.0 2.0
Minority Interest 0 0 377 377 377 Valuations (x)
Shareholders' equity 8,510 9,597 11,260 13,343 15,561 P/E 61.7 62.6 57.8 45.0 39.7
Norm P/E 83.3 62.6 57.8 45.0 39.7
P/BV 18.5 16.4 14.0 11.8 10.1
Source: Company data, FSS research EV/EBITDA 36.9 38.1 34.1 27.4 25.3

Dividend yield (%) 0.8 0.9 0.9 1.1 1.3
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