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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 1,773 2,197 2,379 2,585
Net profit 1,601 1,951 2,379 2,585
Normalized EPS (Bt) 1.62 2.00 2.17 2.36
EPS (Bt) 1.46 1.78 2.17 2.36
% growth 42.0 21.9 22.0 8.6
Dividend (Bt) 0.65 0.79 0.97 1.05
BV/share (Bt) 15.4 16.6 18.0 19.3
EV/EBITDA (x) 7.8 7.1 5.8 5.3
Normalized PER (x) 15.9 12.8 11.9 10.9
PER (x) 17.6 14.5 11.9 10.9
PBV (x) 1.7 1.6 1.4 1.3
Dividend yield (%) 2.5 3.1 3.8 4.1
YE No. of shares (million) 1095.9 1095.9 1095.9 1095.9
No. of shares - full dilution 1095.9 1095.9 1095.9 1095.9
Par (Bt) 5.0 5.0 5.0 6.0

Source: Company data, FSS estimates
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Earnings Preview
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4Q15 Earnings Preview

(Bt mn) 4Q15E 3Q15 % Q-Q 4Q14 % Y-Y
Service revenue + Sales 3,164 3,147 0.6 3,050 3.7
Costs of sales & services 1,836 1,824 0.7 1,819 0.9
Gross Profit 1,328 1,323 0.4 1,231 7.9
SG&A costs 589 507 16.1 607 -3.0
Normalized earnings 573 639 -10.3 451 27.2
Net profit 573 265 116.1 425 34.9
Gross margin 42.0 42.0 -0.1 40.4 1.6
Norm profit margin 18.1 20.3 -2.2 14.8 3.3
Net profit margin 18.1 8.4 9.7 13.9 4.2

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 7,896 10,004 12,323 13,493 14,063 Net profit 1,128 1,601 1,951 2,374 2,551
Cost of sales 3,868 4,866 6,489 8,078 8,332 Deprec. & amortization 2,060 2,663 2,783 2,957 2,979
Gross profit 4,027 5,138 5,834 5,416 5,731 Change in working capital  -1,287 718 -271 -113 -67
SG&A 1,539 1,857 2,186 2,294 2,391 Other adjustments 0 0 0 0 0
Operating profit 2,489 3,281 3,648 3,122 3,340 Cash flow from operations 1,901 4,982 4,462 5,218 5,463
Other income -74 200 -94 128 128 Capital expenditure -3,137  -6,801 -3,848  -1,000 -3,000
EBIT 1,783 2,432 2,948 3,510 3,728 Others -95 204 0 0 0
EBITDA 3,843 5,096 5,731 6,466 6,707 Cash flow from investing -3,232 -6,597  -3,848 -1,000 -3,000
Interest charge 265 381 335 326 248 Free cash flow -1,331 -1,615 614 4,218 2,463
Tax on income 339 450 469 605 696 Net borrowings 1,211 2,284 -221 -580 -2,000
Earnings after tax 1,179 1,601 2,145 2,579 2,785 Equity capital raised 0 0 0 0 0
Minority interest 0 0 194 200 200 Dividends paid -478 -544 -712 -868  -1,056
Normalized earnings 1,397 1,773 2,197 2,379 2,585 Others 694 288 0 0 0
Extraordinary items -270 -172 -246 0 0 Cash flow from financing 1,426 2,028 -933 -1,448 -3,056
Net profit 1,128 1,601 1,951 2,379 2,585 Net change in cash 95 413 -319 2,770 -594
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 2,152 2,565 2,746 4,100 2,538 Growth (%)
Current investment 0 0 0 0 0 Revenue 8.7 26.7 23.2 9.5 4.2
Accounts receivable 1,568 1,590 1,945 2,130 2,220 EBITDA -3.1 32.6 12.5 12.8 3.7
Inventory 252 225 300 333 343 Net profit 548.4 42.0 21.9 21.7 7.4
Other current asset 1,509 1,981 1,981 1,981 1,981 Normalized earnings 805.5 26.8 23.9 8.1 7.4
Total current assets 5,481 6,362 6,972 8,545 7,083 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 51.0 51.4 47.3 40.1 40.8
PPE 18,205 22,343 23,908 21,951 21,972 EBITDA margin 48.7 50.9 46.5 47.9 47.7
Other assets 3,688 2,271 2,271 2,271 2,271 EBIT margin 22.6 24.3 23.9 26.0 26.5
Total Assets 27,374 30,975 33,151 32,767 31,326 Normalized profit margin 17.7 17.7 17.8 17.6 18.1
Short-term loans 0 641 0 0 0 Net profit margin 14.3 16.0 15.8 17.6 18.1
Account payable 720 791 950 1,054 1,087 Normalized ROA 5.3 6.1 7.0 7.3 7.7
Current maturities 4,344 580 2,000 3,000 1,000 Normalize ROE 9.4 10.9 12.5 12.5 12.5
Other current liabilities 1,562 1,559 1,559 1,559 1,559 Normalized ROCE 8.6 8.9 10.1 12.3 13.3
Total current liabilities 6,625 3,571 4,509 5,613 3,646 Risk (x)
Long-term debt 4,028 9,436 9,436 6,436 5,436 D/E 0.8 0.8 0.8 0.7 0.5
Other LT liabilities 1,139 1,043 1,043 1,043 1,043 Net D/E 0.6 0.7 0.6 0.4 0.3
Total non-cu 5,168 10,478 10,478 7,478 6,478 Net debt/EBITDA 2.5 2.3 2.0 1.3 1.1
Total liabilities 11,793 14,049 14,987 13,092 10,125 Per share data (Bt)
Registered capital 5,483 5,483 5,483 5,483 5,483 Reported EPS 1.03 1.46 1.78 2.17 2.33
Paid-up capital 5,480 5,480 5,480 5,480 5,480 Normalized EPS 1.28 1.62 2.00 2.17 2.33
Share Premium 4,302 4,302 4,302 4,302 4,302 EBITDA 3.5 4.6 5.2 5.9 6.1
Legal reserve 493 544 544 544 544 Book value 14.2 15.4 16.6 17.9 19.3
Retained earnings 4,413 5,470 6,708 8,220 9,746 Dividend 0.45 0.65 0.79 0.96 1.04
Others 855 1,092 1,092 1,092 1,092 Par 5.0 5.0 5.0 5.0 6.0
Minority Interest 38 39 39 39 39 Valuations (x)
Shareholders' equity 15,581 16,926 18,164 19,676 21,202 P/E 25.0 17.6 14.5 11.9 11.1
Norm P/E 20.2 15.9 12.8 11.9 1.1
P/BV 1.8 1.7 1.6 1.4 1.3
Source: Company data, FSS research EV/EBITDA 9.9 7.8 7.0 5.7 5.3

Dividend yield (%) 1.7 2.5 3.1 3.7 4.0
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24r9@suuu deudnual AUUNY
100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsifuguafanisisEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayafdsnaavefouluaaiandnninduvolsamaing uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
JuNavuasyAnaNEuandaIasgIunIsAduguadianisuasisnaensdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiiau
anfonlalddayanmalurasidivaanadaulumslsaiu dofu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuaudsnaaneiiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaslinasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ot usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadasaasnadisradnanusaaiele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
s¢eiu 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
seeu 4 Certified 165un155usa Wiuray waglasunissusasusaritunisenadgautialinnudatuaciioiludasyain
wievunauan (vdu CAC)

fiunesnsilasdu nsUssfiuanudes nsdassuasfnausunawineu sauens

s¥u 3  Established finnesnisilasiu o oo . :
AualiinsAILiUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRINLENA
- 5%6iu 3A wiEninisdszndlanuisuaitinsiuiasenis CAC wiand
Su&U 3B wEniiddunazulamnauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N wiana
.. . fimsdsgmaaausuaiiinfununnulfiiduasaaanaulnalunissadiunismase
s¥eu 2 Declared Usemdanusual

(CAC) wizaTasvnssiaginunzanavualviavdnsdiasfinszuiunisluvinuasidendu

. . o fidnfuniavdnaznssunsiuizasnsatiiugsianaglifidiuaedasAunsnzauay
seeu 1 Committed fiuTaune oo 12 wmg v @ dod
AMsqualiivdEnljida viduldeuaguunaiiaaidag

diaya Anti-corruption Progress Indicator 31a aa2i Inasiand (Faya e Fuvl 6 waainieu 2558)



