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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 1,608 2,755 4,814 5,318
Net profit 1,608 2,755 4,814 5,318
Normalized EPS (Bt) 0.43 0.74 1.29 1.40
EPS (Bt) 0.43 0.74 1.29 1.40
% growth 514.3 7.7 74.8 10.5
Dividend (Bt) 0.02 0.11 0.19 0.21
BV/share (Bt) 1.58 2.34 3.28 4.13
EV/EBITDA (x) 51.0 25.4 18.9 17.6
Normalized PER (x) 50.5 29.4 16.8 15.2
PER (x) 50.5 29.4 16.8 15.2
PBV (x) 13.8 9.3 6.5 5.3
Dividend yield (%) 0.1 0.5 0.9 1.0
YE No. of shares (million) 3,730 3,730 3,730 3,730
No. of shares - full dilution 3,730 3,730 3,730 3,730
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates
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4Q15 Earnings Preview

(Bt mn) 4Q15E 3Q15 % Q-Q 4Q14 % Y-Y
Service revenue 2,646 2,276 16.3 1,851 43.0
Costs of sales 1,526 1,317 15.8 1,293 18.0
Gross Profit 1,120 958 16.9 558 100.9
SG&A costs 70 75 7.2 91 -23.5
Net profit 718 716 0.3 367 95.5
Gross margin 42.3% 42.1% 0.2% 30.1% 12.2%
EBITDA margin 47.0% 47.5% -0.5% 30.4% 38.4%
Net profit margin 27.1% 31.4% -4.3% 19.8% 7.3%

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 3,936 7,583 9,429 13,551 14,974 Net profit 268 1,608 2,755 4,814 5,318
Costs of sales 3,458 5,346 5,508 6,965 7,649 Depreciation & amort. 125 414 730 860 918
Gross profit 479 2,237 3,921 6,586 7,325 Change in work capital 410 -266 -220 -654 -655
SGE&A costs 196 298 383 458 550 Other adjustments -6 360 0 -435 -668
Operating profit 283 1,939 3,538 6,128 6,776 Cash flow from operation 768 2,107 3,265 4,585 4,913
Other income 27 18 61 68 67 Capital expenditure -6,321 -8,110 -8,268 -7,863 -8,063
EBIT 248 1,958 3,599 6,196 6,843 Cash flow from investing -7,110  -7,932 -7,932  -8,276  -8,215
EBITDA 408 2,361 4,268 6,988 7,694 Free cash flow -6,342 5,825 -4,667  -3,691 -3,302
Interest charge 62 328 661 847 1,012 Net borrowings 4,885 5,596 5,096 4,326 4,000
Tax on income 15 20 183 535 513 Capital raised 2,991 0 0 0 0
Earnings after tax 233 1,609 2,755 4,814 5,318 Paid Dividends -32 -75 -413 =722 -798
Minority interests 1 1 0 0 0 Cash flow from financing 7,847 5,521 4,683 3,604 3,202
Normalized earnings 232 1,608 2,755 4,814 5,318 Net change in cash 1,505 -304 16 -87 -100
Extraordinary items 36 0 0 0 0
Net profit 268 1,608 2,755 4,814 5,318
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash & bank deposits 1,572 1,267 1283 1196 1096 Growth (%)
Accounts receivable 526 836 1,260 1,678 1,878 Sales -11.8 92.6 24.3 43.7 10.5
Inventory 220 147 317 378 388 EBITDA 122.9 478.7 81.4 63.7 10.1
Other current assets 83 17 92 97 97 Net profit 150.1 503.0 71.3 74.8 10.5
Total current assets 2,402 2,270 2,130 2,849 3,459 Normalized earnings 116.6 593.1 71.3 74.8 10.5
Investments 702 201 201 886 698 Profitability Ratios (%)
Plant, property & equipment 8,093 16,184 28,797 34,744 45,240 Gross profit margin 12.2 29.5 41.6 48.6 48.9
Other assets 269 673 285 458 558 EBITDA margin 10.4 31.1 45.3 51.6 51.4
Total assets 11,466 17,057 31,413 38,937 49,955 EBIT margin 7.2 25.8 37.5 45.2 45.3
Short-term loans 580 716 1300 1410 1560 Normalized profit margin 6.3 21.2 29.2 35.5 35.5
Accounts payable 423 207 608 725 725 Net profit margin 6.8 21.2 29.2 35.5 35.5
Current maturities 874 476 1,031 1,203 1,203 Normalized ROA 3.8 8.3 8.8 12.4 10.6
Other current liabilities 1,877 1,222 2,239 2,528 2,528 Normalize ROE 8.4 27.3 31.7 38.4 34.5
Total current liabilities 5,212 2,621 5,178 5,866 6,016 Normalized ROCE 5.0 11.7 16.0 18.1 17.9
Long-term debt 5,226 10,796 17,516 20,517 28,517 Risk (x)
Other LT liabilities 14 13 16 17 17 D/E 1.0 2.3 2.6 2.1 2.2
Total LT liabilities 7,103 10,808 17,532 20,534 28,534 Net D/E 1.6 2.1 2.5 2.0 2.1
Total liabilities 7,103 13,429 22,710 26,400 34,550 Per share data (Bt)
Registered capital 373 373 373 373 373 EPS - Reported 0.07 0.43 0.74 1.29 1.43
Paid-up capital 373 373 373 373 373 EPS - Normalized 0.07 0.43 0.74 1.29 1.43
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 0.11 0.63 1.14 1.87 2.06
Legal reserve 18 37 37 37 37 FCF -1.70 -1.56 -1.25 -0.99 -0.89
Retained earnings 335 1,849 4,703 7,537 11,310 Book value 1.37 1.58 2.33 3.36 4.13
Minority interests 3 4 4 4 4 Dividend 0.02 0.02 0.11 0.19 0.21
Shareholders’ equity 4,360 5,893 8,703 12,537 15,405 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 310.0 50.5 29.4 16.8 15.2
P/E - Normalized 310.0 50.5 29.4 16.8 15.2
P/BV 15.8 13.8 9.3 6.5 5.3
Source: Company data, FSS research EV/EBTDA 248.2 51.0 25.4 18.9 17.6

Dividend yield (%) 0.1 0.1 0.5 0.9 1.0
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