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Quarterly Comparison
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Cost of service 630 652 -3% 609 3% 1,281 1,232 4%
Gross Profit 406 416 -2% 375 8% 821 728 13%
SG&A 109 101 7% 116 -6% 210 225 -7%
EBITDA 368 386 -4% 346 6% 754 659 14%
Depre. & amort'n 57 57 1% 56 2% 114 110 3%
Other income 15 15 -2% 32 -54% 29 46 -36%
EBIT 311 329 -5% 291 7% 641 549 17%
Interest expense 1 1 65% 6 -80% 2 8 -75%
EBT 310 328 -6% 285 9% 639 541 18%
Income tax 71 75 -5% 85 -16% 146 165 -11%
Profit (loss) minorities 26 30 -13% 26 1% 56 59 -6%
Normalized Profit 213 224 -5% 174 22% 437 317 38%
Non-recurring items 0 0 nm 0 nm 0 0 nm
Net Profit 213 224 -5% 174 22% 437 317 38%
EPS 0.11 0.11 -5% 0.09 22% 0.22 0.16 38%
Key Financial ratio

Gross profit margin 39.2% 38.9% 38.1% 39.1% 37.1%
SG&A/Sales 10.5% 9.5% 11.8% 10.0% 11.5%

EBITDA margin 35.6% 36.1% 35.2% 35.9% 33.6%

Operating margin 30.1% 30.8% 29.5% 30.5% 28.0%

Net profit margin 20.6% 21.0% 17.7% 20.8% 16.2%

Forecast revision New [ od |
Bt.mn 2555F  2556F
Service reveune 4,437 5,060 4,423 5,014 0% 1%
Cost of service 2,691 3,063 2,722 3,074 -1% 0%
Gross Profit 1,746 1,996 1,701 1,940 3% 3%
SG&A 520 656 517 643 1% 2%
EBITDA 1,531 1,680 1,488 1,637 3% 3%
Depre. & amort'n 245 280 245 280 0% 0%
Other income 60 60 60 60 0% 0%
EBIT 1,286 1,400 1,243 1,357 3% 3%
Interest expense 21 28 21 28 0% 0%
EBT 1,265 1,372 1,222 1,339 4% 2%
Income tax 291 274 281 274 4% 0%
Profit (loss) minorities 106 108 106 108 0% 0%
Net Profit 868 990 835 962 4% 3%
EPS 0.44 0.50 0.42 0.48 4% 3%
DPS 0.22 0.25 0.22 0.25 0% 0%
Key Financial ratio

Gross Profit margin 39.4% 39.5% 38.5% 38.7%

SG&A/Sales 11.7% 13.0% 11.7% 12.8%

EBTIDA margin 34.5% 33.2% 33.6% 32.6%

Net Profit magrin 19.6% 19.6% 18.9% 19.2%

KKS Research Department
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 4,370 3,903 4,437 5,060 Profitability Ratio (%)
Costs of Sales 2,815 2,468 2,691 3,063  Gross Margin 35.6% 36.8% 39.4% 39.5%
Gross profit 1,555 1,435 1,746 1,996 EBITDA Margin 31.3% 34.5% 34.5% 33.2%
SG&A 466 399 520 656 EBIT Margin 26.3% 28.8% 29.0% 27.7%
EBIT 1,147 1,125 1,286 1,400 ROE 17.3% 18.7% 23.0% 22.2%
Depre. & amort'n 221 223 245 280 ROA 11.6% 12.1% 13.9% 14.4%
EBITDA 1,368 1,348 1,531 1,680 ROCE 25.9% 30.3% 27.8% 27.4%
Interest expense 19 14 21 28
Other income 58 89 60 60 Cash Cycle (Days)
Pre-tax profit (loss) 1,129 1,111 1,265 1,372  Collection Days 48 39 50 50
Corporate Tax 322 330 291 274  Inventory Days 18 20 20 20
After-tax profit 807 782 974 1,098 Payment Days 37 33 40 39
Extraordinary Items 0 0 0 0 Net Cash Cycle Days 29 25 31 30
Minority interest 168 109 106 108
Net profit 639 673 868 990 Liquidity Ratio (x)
Norm. net profit 639 673 868 990 Current Ratio 1.7 0.7 1.0 1.0

Quick Ratio 1.5 0.6 0.9 0.9
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 1,045 705 858 927  Liability/ Equity 0.5 0.5 0.7 0.5
Current Assets 1,781 1,292 1,640 1,827  Int.-bearing Debt/Equity 0.1 0.3 0.3 0.2
Fixed Assets 3,712 4,264 4,600 5,028 Interest Coverage 61.2 83.3 61.3 50.0
Total Assets 5,493 5,556 6,241 6,854  Debt Service Coverage 0.4 0.8 0.8 0.5
S/T loan 338 425 300 200
Current Portion of Debt 0 690 190 220 Percentage Growth (%)
Current Liabilities 1,065 1,846 1,606 1,746  Sales Growth -6% -11% 14% 14%
LT Debt 700 10 700 500 EBITDA Growth 1% -1% 14% 10%
Total Liabilities 1,809 1,955 2,461 2,385 Normalized Profit Growth -5% 5% 29% 14%
Paid-up Capital 1,662 1,995 1,995 1,995  Net Profit Growth -5% 5% 29% 14%
Retained Earnings 669 402 604 1,319  EPS Growth -5% 5% 29% 14%
Total Equity 3,684 3,601 3,779 4,469

Per/Share Data (Bt)
Cash Flow Statement EPS 0.32 0.34 0.44 0.50
FY Ended December 2010 2011 2012F 2013F DPS 0.13 0.20 0.22 0.25
Net Profit 1,147 1,125 1,286 1,400 BV 2.22 1.81 1.89 2.24
Depre./Amortization 221 223 245 280 EV 5.02 7.06 9.22 9.05
Change in work's cap -225 -271 -338 -303
Other non-cash items 0 0 0 0  Multiplier (x)
Operating Cash Flow 1,143 1,077 1,193 1,377 PE 19.67 18.82 20.79 18.24
CAPEX -587 -621 -1,700 -600 P/BV 2.84 3.52 4.78 4.04
Free cash flows 556 456 -507 777 EV/EBITDA 6.10 10.45 12.01 10.74
New shares issued 0 0 0 0 Dividend yield (%) 2.0% 3.1% 2.5% 2.7%
Net financing cash flows 15 -283 735 -699
Net cash flows 992 705 858 927
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