e, | . )
FINANSIA SYRUS SBf mhai Online Earnings Results

12 WA N8I 2558 waluladasawmanaznisioans
SAMTEL \. VNI, FINIIANAADN
T T T T T T |
i Current | Previous Close 16 TP  Exp Return Support Resistance Anti-corrupt CGR 2014
] ]
. BUY |, AvOID 17.50 22.00 +25.7% 17-16.5 18.5-19.5 Committed AAAAA
|l o e e e = = ]
Consolidated earnings o
° ‘l o e~
BT (mn) 2013 2014 2015E  2016E N1L3 3Q15 ANAIA Ny “ua
Normalized earnings 857 645 525 755
Net profit 857 705 525 755 mls 3a15 1ilnldarnaia
Norm EPS 1.39 1.04 0.85 1.22 J ,,L o o { VI,‘]J
EPS (Bt) 1.39 1.14 0.85 1.22 SAMTEL ITMAM Sﬁ‘ﬂﬁ 3Q15 ‘YI 122 /Y. -7.3% Q-Q, -22.8% Y-Y U
% EPS growth 23 17.9  25.6  43.8 aufiaa Tasmeldmmssuisnuuesgola 18% Q-Q uaz 12.3% Y-Y ud
Dividend (Bt) 0.75 0.7 0.5 0.7 Thasefinasunsidulavasiilsdie Gross Margin fiamaandaiins 17.5% lu
BV/share (Bt) 5.1 5.6 5.8 6.6 3Q15 91N 19.6% uaz 22.2 lu 2Q15 uaz 3Q14 MUSGU lagnangiiaanis
EV/EBITDA () 8.5 7.9 9.5 8.1 SIS
Norm PER (x) 12.6 153 20,6 143 5 . s e e
PER (x) 12,6 153 20.6 143 dJuilszanan13inleas 14t Bottom Tninnauanlauss
PBV(0 3.4 3.1 3.0 2.7 muiuaadszanmmatiilignsl 2015 a9 31% nie 525 au. nAda 25.6% Y-Y
Dividend yield (%) 433727 38 szfoulassns Digital APCO Ylllﬂ’liLsﬁuamm'lm"mLLawﬂ’lﬂ’J'l’ﬂlwiﬁJii’lElemNﬂu
YE no. of shares (million) 616.9 618.0 618.0 618.0 ,L 5 ,,L el I I 1 ﬂ I
Par (BY) 738.0  738.0  738.0  738.0 Wil udiBainmlsUilan mﬂma@ﬂaum nausaulealaataulul 2016 lag

Source: Company data, FSS estimates m@m"lmmw 755 au +43.8% Y-Y laoifegiu SAMTEL @ Backlog 38931
Lmaunnwamama@ W Fb 3Q15 uazm 8,795 AL smmmmuumnmmu
iUii’]UvL@ﬁl’mIﬂNﬂ'ﬁ APPS audlaan 5.0. iuduwly

ﬂ‘ixlﬂ%ﬂﬂﬂ’n&lﬁ&l WHOWAATY Wbzt INaae “sliﬂ"

dSulEamanzant 2016 71 22 v lawBeszeu PE 71 18 wih amed
ﬂizﬁuﬂ@]ﬁuﬁﬂdﬂaﬂ’n&la@gdﬁﬂ’lﬁaﬂU%ﬂﬁ’lﬂ(ﬂUiﬂ1ﬁ§uﬂuﬂﬂm§&lﬂiﬂuﬂa’m
ad I@uﬁaauumamﬁa"l@ﬂwaua’n’nm”luwum’mN@mummﬂ 112 §%IU
SAMEL mwmmmwwmuwm mfamstad s @ouuzily
nzpay “Ga” I@Ma%am@@lunaﬁummm

3Q15 Earnings Results Comment

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

Revenues 36,769 38123 3.6 3535 40 a syl@Gulaléns @-Q uaz Y-y ;mngudianluinon
Direct cost 20,389 = 20,558 -0.8 | 19,278 5.8

Gross profit 16,379 = 17,566 -6.8 | 16,077 1.9 .

SG&A 4935 4933 00 468 53 ® uifliiilignnedang Q-Q uaz Y-Y 20 Gross Margin fianasang
Interest expense 463 470 -1.4 471 -1.5 Airerers

Normalized earnings 8,596 9,503 -9.5 8,835 -2.7

Net profit 8,616 9,849 -12.5 8,955 -3.8

Gross margin (%) 44.5 46.1 -1.5 45.5 -0.9

Norm profit margin (%) 23.4 24.9 -1.5 25.0 -1.6

Net profit margin (%) 23.4 25.8 -2.4 25.3 -1.9

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 7,530 9,251 6,598 6,664 7,758 Net profit 828 857 705 525 755
Cost of sales 6,038 7,459 5,267 5,416 6,247 Deprec. & amortization 689 917 1,044 1,006 1,090
Gross profit 1,493 1,792 1,331 1,249 1,511 Change in working capital -1,404 214 1,649 -117 -573
SG&A 480 486 489 566 590 Other adjustments 0 0 0 0 0
Operating profit 1,012 1,305 843 682 921 Cash flow from operations 113 1,988 3,397 1,414 1,272
Other income 208 116 113 73 73 Capital expenditure -1,850 -741 -941 -1,100  -1,000
EBIT 1,164 1,391 943 743 982 Others -56 22 29 0 0
EBITDA 1,853 2,308 1,987 1,749 2,073 Cash flow from investing -1,906 -719 912 -1,100  -1,000
Interest charge 295 368 215 196 193 Free cash flow -1,793 1,269 2,485 314 272
Tax on income 42 165 30 27 39 Net borrowings 2,335 -715 -1,990 285 -200
Earnings after tax 827 857 699 520 750 Equity capital raised 28 45 7 0 0
Minority interest -2 0 -6 -5 -5 Dividends paid -357 -462 -438 -402 -289
Normalized earnings 828 857 645 525 755 Others -1 0 30 0 0
Extraordinary items 0 0 60 0 0 Cash flow from financing 2,006 -1,132 -2,390 -117 -489
Net profit 828 857 705 525 755 Net change in cash 213 137 95 197 -216
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 425 562 657 854 638 Growth (%)
Current investment 0 0 0 0 0 Revenue -25.5 22.8 -28.7 1.0 16.4
Accounts receivable 2,228 3,565 1,772 2,739 3,188 EBITDA 10.8 24.6 -13.9 -12.0 18.5
Inventory 401 341 353 367 420 Net profit 4.7 3.5 -17.8 -25.6 43.8
Other current asset 5,841 4,748 2,866 2,885 3,202 Normalized earnings 4.7 3.5 -24.8 -18.6 43.8
Total current assets 8,895 9,217 5,647 6,845 7,447 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 19.8 19.4 20.2 18.7 19.5
PPE 3,025 2,849 2,746 2,840 2,750 EBITDA margin 24.4 24.9 30.1 26.2 26.7
Other assets 479 407 545 545 545 EBIT margin 15.3 15.0 14.3 11.1 12.6
Total Assets 12,399 12,473 8,938 10,230 10,742 Normalized profit margin 10.9 9.2 9.8 7.9 9.7
Short-term loans 4,258 4,663 3,504 3,504 3,004 Net profit margin 10.9 9.2 10.7 7.9 9.7
Account payable 1,854 2,414 837 1,720 1,966 Normalized ROA 7.8 6.9 6.0 5.5 7.2
Current maturities 1,163 515 215 212 212 Normalize ROE 33.3 29.0 19.4 14.8 19.7
Other current liabilities 1,257 1,050 778 778 778 Normalized ROCE 30.1 36.3 26.2 18.5 20.5
Total current liabilities 8,533 8,642 5,333 6,213 5,959 Risk (x)
Long-term debt 1,063 591 61 350 650 D/E 3.5 2.9 1.6 1.8 1.6
Other LT liabilities 69 65 65 65 65 Net D/E 3.4 2.8 1.4 1.6 1.5
Total non-cu 1,132 656 126 415 715 Net debt/EBITDA 5.0 3.8 2.4 3.3 2.9
Total liabilities 9,665 9,298 5,460 6,628 6,674 Per share data (Bt)
Registered capital 738 738 738 738 738 Reported EPS 1.36 1.39 1.14 0.85 1.22
Paid-up capital 610 617 618 618 618 Normalized EPS 1.36 1.39 1.04 0.85 1.22
Share Premium 1,194 1,233 1,239 1,239 1,239 EBITDA 3.04 3.74 3.22 2.83 3.35
Legal reserve 74 74 74 74 74 Book value 4.48 5.15 5.63 5.83 6.58
Retained earnings 1,588 1,983 2,250 2,373 2,839 Dividend 0.70 0.75 0.65 0.47 0.67
Others -733 -733 -705 -705 -705 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 1 1 3 3 3 Valuations (x)
Shareholders' equity 2,735 3,175 3,479 3,602 4,068 P/E 12.9 12.6 15.3 20.6 14.3
Norm P/E 12.9 12.6 15.3 20.6 14.3
P/BV 3.9 3.4 3.1 3.0 2.7
Source: Company data, FSS research EV/EBITDA 10.8 8.5 7.9 9.5 8.1

Dividend yield (%) 4.0 4.3 3.7 2.7 3.8
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