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' BUY | BUY 2.28 2.70
BT (mn) 2013 2014 2015E 2016E
Normalized earnings 31 27 60 77
Net profit 29 21 60 77
Normalized EPS (Bt) 0.26 0.05 0.08 0.10
Reported EPS (Bt) 0.24 0.03 0.08 0.10
% Norm EPS growth -29.0 -82.8 66.3 27.6
Dividend (Bt) 0.00 0.22 0.03 0.04
BV/share (Bt) 1.81 0.42 0.84 0.90
EV/EBITDA (x) 3.6 21.4 18.5 14.9
PER (x) 9.5 65.7 30.4 23.8
PER (x) - normalized 8.7 50.5 30.4 23.8
PBV (x) 1.3 5.4 2.7 2.5
Dividend yield (%) 0.0 9.5 1.3 1.7
YE No. of shares (million) 120.0  600.0 800.0  800.0
No. of share - full dilution 120.0  600.0 800.0  800.0
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Close (13/10/2015) 2.28
SET Index 1,406.69
Foreign limit/actual (%) 49.00/0.01
Paid-up shares (million) 800.00
Free float (%) 26.62
Market cap (Bt mn) 1,824.00
Avg daily T/O (Bt mn) (2015 YTD) 71.46
Hi, lo, avg (Bt) (2015 YTD) 3.16, 1.75, 2.33
Source: Setsmarts
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Exp Return Support Resistance Anti-corrupt CGR 2014
+18.4% 2.26-2.20 2.38-2.46 - N/R
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3Q15 Preview

(Bt mn) 3Q15E 2Q15 Q-Q
Service revenue 150 122 22.8%
Cost of services 112 87 28.8%
Gross profit 39 36 8.2%
SG&A 24 23 0.6%
Norm profit 14 11 30.5%
Net profit 14 11 30.5%
Gross margin (%) 25.7 29.2 -3.5
Norm profit margin (%) 9.3 8.7 0.5
Net profit margin (%) 9.3 8.7 0.5

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SGE&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Normalized earnings
Extraordinary items
Net profit

2013

468
330
138

2014
433
305
128

76
53

2
54
67

4
10
40
27
-6
21

2015E
551
390
161
90
71
3
74
90
1
13
60
60
0
60

2016E
662
466
196
104

92

3

96

119

(Bt mn)

Net profit

Depre.& amortization
Change in working cap.
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Cash flow from financing
Net change in cash

2013

29
14
-52

2014
21
13
24
-6
51
2
-97
-99
-48
75
120
-130
44

2015E
60

16

-19

0

57
-180

-182
-125
-53
382
-23
306
182

2016E
77

24

-15

0

85
-150

-152
-67
-22

-27
-49
115

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Shareholders' equity

Source: Company data, FSS research

2013

Al
147
16
22
256
116

113

2014
67
81
13
13

174
106
7
392
20
M
1
10
72
55
11
66
138
200
150

101
254

2015E
249
103

18

19

388
270

9

772

52

12
65
22
12
34
99
200
200
332

137
673

2016E
133
132

21

23

301
366

183

Growth (%)
Revenues

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2013

13.0
-2.4

-35.2
-29.0

29.4
19.3
16.4
6.7
6.1
8.1
14.5
27.8

0.6
0.2
0.6

0.24
0.26
0.75

-0.12

1.81
0.00
0.25

9.5
8.7
1.3
3.6
0.0

2014

-7.6
-25.7
-27.4
-13.8

29.6
15.5
12.5
6.3
4.8
6.9
10.7
16.9

0.5
0.3
1.1

0.03
0.05
0.11
-0.08
0.42
0.22
0.25

65.7
50.5
5.4
21.4
9.5

2015E

27.3
34.3
188.6
121.7

29.3
16.4
13.5
10.9
10.9

7.8

8.9
10.5

0.1
-0.2
-1.7

0.08
0.08
0.11
-0.16
0.84
0.03
0.25

30.4
30.4
2.7
18.5
1.3

2016E

20.3
32.3
27.6
27.6

29.7
18.0
14.5
11.6
11.6

9.4
10.6
13.0

0.1
-0.1
-0.4

0.10
0.10
0.15
-0.08
0.90
0.04
0.25

23.8
23.8
2.5
14.9
1.7
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