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BT (mn) 2013 2014 2015E  2016E mlsUna 3Q15 auAIa

Normalized earnings 6,113 7,109 7,259 8,073

Net profit 6,261 7,394 7,259 8,073 ilsgns 3Q15 gondraa uamlsdnfiouaia

Norm EPS 039 046 047 0.5 ) s y . . .

EPS (B) 040 048 o047 052 BDMS Asymoﬂm 3qN3 3815 i 2;087 L. +40% Q-Q, +8.3% 1(1( LARINGR

% EPS growth 204 18.1 48 12 namyasi lnmaiuyadiduseuiuon 209 auluuien  nagwa

Dividend (Bt) 020 023 023 026 13N 25.8% 1w 100% ﬁn"lsﬂnaa:aguiﬁ 1,879 al. +26% Q-Q, +2.2% Y-Y

BV/share (Bt) 2.8 3.2 3.4 3.6 asnuanamIaivan lasudnyldandulaluszaung 94% Q-Q waz 12.5%

' a ° o o @ o a4 a & A
EV/EBITDA (x) 270 241 229  21.0 Yy  wdnmndulavasilsdsaniinaanndunuiiinauainnisidalsaweuia
Norm PER (x) 47.5 40.2 41.0 36.8 a A “ :
Tnailugr9ansuan

PER (x) 487 418 4.0 368 ,

PBV (x) 7.0 6.1 5.7 5.3 msiaulavasaasnilsil 2016 TawrAwan

Dividend yield (%) 1.04 120 122 1.36

wwnldumlsly 4Q15 aaiezszaedas Q-Q iesnlasuna 3 1w High
YE no. of shares (million) 15491.0 15491.0 15491.0 15491.0 \ I,,Lwd « o DA o
No. of shares-full dilution 17000.1 16497.9 16497.9 16497.9 Season HAZMIIZIA LAINETIANTaY Y-Y MTwLanIN 3Q15 VINAUTULE
Par (Bt) 0.1 0.1 0.1 0.1 Tsawgnunalmifigsnaan indiesdszanmmamlsundl 2015 uaz 2016 Ldvla
9 A A @ o o { {
Source: Company data, FSS estimates T@Aee 2.1% Y=Y uag 11.2% Y-Y @sliiamduiazdiningg 5 Disuanila
w8y 32.7% @alndnsaiuTinfanisuan v 2016 BDMS Hunuazila
TsawenunatiuRes 1w
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ULBEWILWES “na”

IOIITANANNZEND 2016 N1 21 U (DCF) uazddunssintings “0a” 1hasan
dugniidulagigaluud vafunlivily 4Q15 doiflesd 2016 dylaih
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3Q15 Earnings Results Comment

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

R?"e“”es 16,045 14662 9.4 14256 125 w mciTalders QQ  war Y-Y  annslsewenunalduues
Direct cost 10,459 | 9,789 68 | 9195 | 13.8 Tsawenunalnifidaiuuazdndelugrefinimwn

Gross profit 5,585 4,873 14.6 5,061 10.4

SG&A 3,353 3,182 5.4 2,984  12.4

Normalized earnings 1,879 1,491 260 1839 22 m Gross Margin {ANT% Q-Q nnilidbngmaudanas Y-y laoldsuuss
Net profit 2,087 | 1,491 | 40.0| 1,928 | 83 ﬂ@ﬁumnﬁu“quﬁgwaﬂiawmmalmi

Gross margin (%) 34.8 33.2 1.6 35.5 -0.7

Norm profit margin (%) 11.7 10.2 1.5 12.9 -1.2

Net profit margin (%) 13.0 10.2 2.8 13.5 -0.5

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 44,307 49,170 54,341 61,185 67,104 Net profit 7,849 6,261 7,394 7,259 8,073
Cost of sales 29,239 32,977 36,473 41,884 45,894 Deprec. & amortization 2,951 3,244 3,705 4,209 4,460
Gross profit 15,069 16,193 17,869 19,301 21,210 Change in working capital 269 -519 1,139 316 -458
SG&A 8,969 10,549 11,257 12,849 13,891 Other adjustments 0 0 0 0 0
Operating profit 6,100 5,644 6,611 6,452 7,320 Cash flow from operations 11,069 8,986 12,237 11,785 12,075
Other income 4,522 3,225 3,701 4,095 4,233 Capital expenditure -6,705 -9,005 -11,336 -7,000 -7,000
EBIT 10,622 8,869 10,312 10,547 11,553 Others -5,420 -390  -9,008 0 0
EBITDA 13,573 12,113 14,017 14,756 16,013 Cash flow from investing  -12,125  -9,395 -20,344 -7,000 -7,000
Interest charge 849 957 972 1,193 1,151 Free cash flow -1,056 -409 -8,107 4,785 5,075
Tax on income 1,611 1,392 1,671 1,824 2,028 Net borrowings 3,124 2,885 8,723 -243 -2,000
Earnings after tax 8,162 6,520 7,669 7,530 8,374 Equity capital raised 0 463 -0 0 0
Minority interest 313 259 276 271 301 Dividends paid -1,833 -2,733 -3,021 -3,563 -3,630
Normalized earnings 5,778 6,113 7,109 7,259 8,073 Others -521 266 1,938 -271 -301
Extraordinary items 2,071 148 285 0 0 Cash flow from financing 770 881 7,640 -4,077  -5,930
Net profit 7,849 6,261 7,394 7,259 8,073 Net change in cash -286 472 -467 708 -856
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 3,590 4,061 3,594 4,303 3,447 Growth (%)
Current investment 268 120 1,878 1,878 1,878 Revenue 25.8 11.0 10.5 12.6 9.7
Accounts receivable 4,287 4,925 5,819 6,048 6,634 EBITDA 24.4 2.8 15.7 5.3 8.5
Inventory 780 919 1,111 1,165 1,277 Net profit 79.0 -20.2 18.1 -1.8 11.2
Other current asset 162 204 278 278 278 Normalized earnings 47.9 5.8 16.3 2.1 11.2
Total current assets 9,086 10,229 12,679 13,672 13,513 Profitability (%)
Investment 13,360 13,593 15,232 15,232 15,232 Gross profit margin 34.0 32.9 32.9 31.5 31.6
PPE 33,375 39,136 46,767 49,558 52,098 EBITDA margin 24.1 23.1 24.1 22.6 22.4
Other assets 12,640 13,441 18,550 18,550 18,550 EBIT margin 21.8 16.9 17.8 16.2 16.2
Total Assets 68,461 76,399 93,228 97,011 99,392 Normalized profit margin 11.8 11.7 12.2 1.1 11.3
Short-term loans 1,225 19 22 22 22 Net profit margin 16.1 12.0 12.7 11.1 11.3
Account payable 3,614 4,021 4,408 4,725 5,052 Normalized ROA 9.1 8.4 8.4 7.6 8.2
Current maturities 2,982 4,053 4,122 2,000 2,000 Normalize ROE 16.2 15.1 15.5 14.3 14.8
Other current liabilities 3,551 3,668 4,327 4,611 4,523 Normalized ROCE 18.6 13.7 12.8 12.3 13.2
Total current liabilities 11,373 11,761 12,879 11,358 11,596 Risk (x)
Long-term debt 15,708 18,729 27,381 29,259 27,259 D/E 0.8 0.8 0.9 0.9 0.8
Other LT liabilities 2,993 3,265 4,014 4,014 4,014 Net D/E 0.7 0.7 0.8 0.8 0.7
Total non-cu 18,701 21,994 31,395 33,273 31,273 Net debt/EBITDA 2.0 2.5 2.9 2.7 2.5
Total liabilities 30,074 33,755 44,274 44,631 42,869 Per share data (Bt)
Registered capital 1,700 1,700 1,650 1,650 1,650 Reported EPS 0.51 0.40 0.48 0.47 0.52
Paid-up capital 1,545 1,549 1,549 1,549 1,549 Normalized EPS 0.37 0.39 0.46 0.47 0.52
Share Premium 20,022 20,482 20,482 20,482 20,482 EBITDA 0.88 0.78 0.90 0.95 1.03
Legal reserve 170 170 170 170 170 Book value 2.48 2.75 3.16 3.38 3.65
Retained earnings 15,158 18,687 23,059 26,755 31,199 Dividend 0.18 0.20 0.23 0.23 0.26
Others -43 -207 1,520 1,520 1,520 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,534 1,963 2,174 1,904 1,603 Valuations (x)
Shareholders' equity 38,387 42,644 48,954 52,380 56,522 P/E 37.8 47.5 40.2 41.0 36.8
Norm P/E 51.4 48.7 41.8 41.0 36.8
P/BV 7.7 7.0 6.1 5.7 5.3
Source: Company data, FSS research EV/EBITDA 27.4 27.0 24.1 22.9 21.0

Dividend yield (%) 0.9 1.0 1.2 1.2 1.4
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