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Consolidated earnings
BT (mn) - Ended March 2014 2015 2016E 2017E
Normalized earnings 1,146 999 883 981
Net profit 1,146 838 979 981
Normalized EPS (Bt) 0.17 0.15 0.13 0.14
Reported EPS (Bt) 0.17 0.12 0.14 0.14
% Norm EPS growth 27.1 -12.8 -11.6 11.1
Dividend (Bt) 0.31 0.17 0.11 0.11
BV/share (Bt) 0.57 0.27 0.38 0.41
EV/EBITDA (x) 17.2 19.1 20.4 18.4
PER (x) 22.8 31.1 26.6 26.6
PER (x) - normalized 22.8 26.1 29.5 26.6
PBV (x) 6.7 14.3 10.1 9.3
Dividend yield (%) 8.2 4.3 3.0 3.0
YE No. of shares (million) 6,864 6,864 6,864 6,864
No. of share - full dilution 6,864 6,864 6,864 6,864
Par (Bt) 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates

Close (13/01/2016) 3.80
SET Index 1,278.61
Foreign limit/actual (%) 49.00/6.49
Paid-up shares (million) 6,864.32
Free float (%) 29.47
Market cap (Bt mn) 26,084.42
Avg daily T/0 (Bt mn) (2016 YTD) 16.42
Hi, lo, avg (Bt) (2016 YTD) 3.80, 3.56, 3.65
Source: Setsmarts
SET Index Price (Bt)
1,790.00 165.00
1,710.00 150.00
1,630.00 135.00
1,550.00 120.00
1,470.00 ;35680
1,390.00 7500
1,310.00 4 60.00
1,230.00 45.00
1,150.00 SET 30.00
1,070.00 VGI 15.00
990.00 o m m o m 0.00
Source: SET
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3Q16 (Oct - Dec 15) Preview

(Bt mn) 3Q16E 2Q16 Q-Q 3Q15 Y-Y
Service revenue 534 537 -0.6% 789 -32.4%
Cost of services 186 192 -3.3% 367 -49.5%
Gross profit 348 345 0.8% 422 -17.6%
SG&A 90 97 -7.6% 116 -22.6%
Norm profit 220 218 0.6% 248 -11.4%
Net profit 220 259 -15.3% 301 -27.1%
Gross margin (%) 65.2 64.3 0.9 53.5 11.7
Norm profit margin (%) 411 40.6 0.5 31.4 9.8
Net profit margin (%) 141.1 48.3 -7.1 38.1 3.0

Source: FSS Research
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Income Statement (Consolidated) -Ended March Cash Flow Statement (Consolidated) -Ended March

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 2,838 3,149 2,963 2,214 2,361 Net profit 902 1,146 838 979 981
Costs of sales 1,289 1,342 1,325 743 740 Depre.& amortization 95 86 153 170 181
Gross profit 1,548 1,807 1,638 1,472 1,621 Change in working cap -430 145 214 -215 1
SGE&A costs 390 426 417 386 416 Other adjustments 0 1 197 72 -24
Operating profit 1,158 1,381 1,221 1,085 1,205 Cash flow from operation 566 1,377 1,402 1,006 1,139
Other income 31 39 45 29 31 Capital expenditure -341 -535 -493 -300 -200
EBIT 1,189 1,420 1,281 1,138 1,260 Others 31 -84 -794 -99 -7
EBITDA 1,284 1,562 1,419 1,284 1,416 Cash flow from investing -309 -618 -1,286 -399 -207
Interest charge 2 1 10 21 19 Free cash flow 257 759 115 607 932
Tax on income 285 273 272 234 260 Net borrowings 6 4 331 -76 -107
Earnings after tax 902 1,147 999 883 981 Equity capital raised 1,052 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -442 -990 -965 -216 -783
Normalized earnings 902 1,146 999 883 981 Cash flow from financing 616  -1,003 -634 -291 -890
Extraordinary items 0 0 -162 96 0 Net change in cash 872 -244 -518 315 42
Net profit 902 1,146 838 979 981
Blance Sheet Consolidatenderch T Important Ratios (Consolidated) -Ended March
Ll E E 2013 2014 2015 2016E 2017E
Cash& equivalents 1,254 1,009 494 809 851
. Growth (%)
Account receivable 673 607 519 182 194
Revenues 43.5 11.0 -5.9 -25.3 6.6
Inventory 0 0 0 0 0
EBITDA 145.8 21.6 -5.7 -9.6 10.3
Other current asset 68 14 30 22 24 .
Net profit 223.8 27.1 -26.9 16.9 0.2
Total current asset 1,995 1,630 1,043 1,013 1,069 .
Norm profit 223.8 27.1 -12.8 -11.6 1.1
Investment 0 45 770 867 867 L .
Profitability Ratios (%)
PPE 473 923 1,262 1,393 1,412 . .
Gross profit margin 54.6 57.4 55.3 66.5 68.6
Other asset 104 143 211 214 220 X
EBITDA margin 45.2 47.8 47.9 58.0 60.0
Total assets 2,573 2,741 3,286 3,486 3,567 .
EBIT margin 41.9 45.1 43.2 51.4 53.3
Short term loan loans 0 0 530 530 398 i . .
Normalized profit margin 31.8 36.4 33.7 39.9 41.6
Accounts payable 178 151 151 122 122 . .
. Net profit margin 31.8 36.4 28.3 44.2 41.6
Current maturities 0 0 0 0 0 X
o Normalized ROA 35.0 41.8 30.4 25.3 27.5
Other current liabilities 559 611 753 221 236 .
o Normalized ROE 49.7 58.7 54.6 34.1 35.2
Total current liabilities 737 762 1,433 874 755 X
Normalized ROCE 64.8 71.8 69.1 43.6 44.8
Long-term debt 0 0 0 0 0 .
s Risk (x)
Other LT liabilities 22 26 24 20 21
o D/E (x) 0.4 0.4 0.8 0.3 0.3
Total LT liabilities 22 26 24 20 21
o Net D/E (x) 0.0 0.0 0.5 0.1 0.1
Total liabilities 758 788 1,457 893 777
] . Net debt/EBITDA 0.0 0.0 0.7 0.1 0.1
Registered capital 400 343 858 858 858
N . Per share data (Bt)
Paid up capital 300 343 686 686 686
. Reported EPS 0.13 0.17 0.12 0.14 0.14
Share premium 856 863 865 865 865
Norm EPS 0.13 0.17 0.15 0.13 0.14
Legal reserve 40 40 85 85 85
. . EBITDA 0.19 0.22 0.21 0.19 0.21
Retained earnings 618 708 192 956 1,154
L FCF 0.04 0.11 0.02 0.09 0.14
Minority Interest 0 0 0 0 0
. Book value 0.60 0.57 0.27 0.38 0.41
Shareholders' equity 1,815 1,953 1,829 2,593 2,791 .
Dividend 0.27 0.31 0.17 0.11 0.11
Par 0.1 0.1 0.1 0.1 0.1
Valuations (x)
P/E 28.9 22.8 31.1 26.6 26.6
Source: Company data, FSS research
Norm P/E 28.9 22.8 26.1 29.5 26.6
P/BV 6.3 6.7 14.3 10.1 9.3
EV/EBITDA 19.9 17.2 19.1 20.4 18.4

Dividend yield (%) 7.1 8.2 4.3 3.0 3.0
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