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31 Dec (THB) FY14 FY1S5F FY16F FY17F
Revenues (mn) 2,683 3,037 3,450 4,120
EBITDA (mn) 338 470 539 650
Norm. Profit (mn) 219 281 328 403
Net Profit (mn) 219 281 328 403
EPS (THB) 084 085 100  1.22
EPS Growth (%) (34.65) 153 1694 22.64
PER (¥) 2575 2043 17.47 14.25
BV/share (THB) 571 520 561  6.14
PIBV (x) 378 335 310 284
EV/EBITDA (x) 17.75 1266 1131  9.36
DPS (THB) 028 040 060 070
Dividend yield (%) 130 232 347 404
ROE (%) 1585 1751 1842  20.79
IBD/E (¥) 037 025 036 031
4Q14 3Q15 4QISF  %y-y %q-q
Revenue 851 771 650 (24%) (16%)
grgﬁs 197 181 152 (23%) (16%)
% GPM  23.1% 23.4%  23.4%
EBITDA 134 112 92 (31%) (18%)
:{;’a'fgsig DA 157% 145%  14.2%
E%T 82 65 48 (41%) (26%)
(rfa':‘goi;m 0.6%  88%  7.4%
greo‘ﬁt 82 65 48 (41%) (26%)
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Exhibit 1. Earnings Preview for 4Q15F and FY15F
Profit and Loss (THBmn)

Year-end 31 Dec 4Q14 3Q15 4Q15F %0y -y %o0q-q 2014 2015F %y-y 2016F %0y -y
Revenue 851 771 650 (23.7) (15.8) 2,683 3,037 13.2 3450  13.6
Gross Profit 197 181 152 (22.7)  (16.0) 595 720 209 828  15.0
SG&A (89) (97) (88) (1.6) (9.6) (326) (353) 8.4 (398) 12.8
EBITDA 134 112 92 (31.0) (17.7) 338 470 39.1 539 14.8
Interest expense (8) @) @) (15.6) 1.7 (10) 27) 173.7 (33) 20.8
Corporate tax (20) (16) (12) (39.1) (24.8) (52) (70) 35.7 (80) 13.3
Forex gain (loss) 0 0 0 n.a. n.a. 0 0 n.a. 0 n.a.
Other extraordinary items 0 0 0 n.a. n.a. 0 0 n.a. 0 n.a.
Gn (Ls) from affiliates 0 0 0 n.a. n.a. 0 0 n.a. 0 n.a.
Net Profit 82 65 48  (41.3) (26.2) 219 281 283 328  16.9
Norm. Profit 82 65 48  (41.3) (26.2) 219 281 283 328 169
EPS (THB) 0.25 0.20 0.15 (41.3) (26.2) 0.66 0.85 283 1.00  16.9
Gross Margin (%) 23.1% 23.4% 23.4% 22.2% 23.7% 24.0%
SG&A/Sales (%) 10.5% 12.6% 13.5% 12.2% 11.6% 11.6%
EBITDA Margin (%) 15.7% 14.5% 14.2% 12.6% 15.5% 15.6%
Net Margin (%) 9.6% 8.5% 7.4% 8.2% 9.2% 9.5%
Norm profit Margin (%) 9.6% 8.5% 7.4% 8.2% 9.2% 9.5%
Current ratio (x) 1.08 1.09 1.09 1.08 1.00 1.08
Interest Coverage (x) 13.34 12.53 9.44 26.99 13.42 13.00
Debt to Equity (X) 0.37 0.39 0.39 0.37 0.25 0.36
BV (THB/shr) 5.73 5.36 5.54 5.73 5.21 5.62
ROE (%) 21.91 14.75 10.52 14.64 18.21 19.21
Source: CNS
Exhibit 2. Revenue and GPM breakdown
(THB mn) 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15F
Revenue contribution
Trading business 377 336 444 485 427 402 619 530
Power & Engineering 223 152 203 234 433 180 48 3
Leased circuit & Other 19 27 52 132 97 77 104 117
Total revenue 619 514 699 851 957 658 771 650
% y-y 77.8 46.0 40.1 8.1 54.6 28.0 10.4 (23.7)
% g-q (21.3) (17.0) 35.9 21.8 125 (31.2) 8.6 (15.8)
% Revenue contribution
Trading business 61% 65% 63% 57% 45% 61% 80% 82%
Power & Engineering 36% 29% 29% 28% 45% 27% 6% 0.4%
Leased circuit & Other 3% 5% 7% 16% 10% 12% 13% 18%
Gross margin breakdown
Trading business (%) 21.6% 23.4% 24.2% 22.4% 21.7% 25.5% 23.1% 23.1%
Power & Engineering (%) 15.2% 20.4% 18.9% 24.6% 20.5% 20.0% 17.2%  -160.0%
Leased circuit & Other (%) 44.9% 31.7% 21.5% 22.9% 42.5% 33.9% 28.1% 28.6%
Gross margin (%) 20.0% 23.0% 22.4% 23.1% 23.3% 25.0% 23.4% 23.4%

Source: CNS
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Exhibit 3. Forecasts revision

FY14 FY15F FY16F FY17F | |

(THBmn) Actual New %chg ew %chg %chg
Revenue 2,683 3,271 3,037 (7.2) 3,696 3,450 (6.7) 4,295 4,120 (4.1)
Gross profit 595 774 720 (7.0) 882 828 (6.2) 1,055 1,003 (5.0)
SG&A (326) (388) (353) (8.9) (442) (398) (9.8) (525) (478) (9.0)
EBITDA 338 482 470 (2.5) 551 539 (2.2) 662 650 (1.8)
Norm profit 219 297 281 (5.4) 343 328 (4.2) 417 403 (3.4)
Extra items 0 0 0 n.a 0 0 n.a 0 0 n.a
Net profit 219 297 281 (5.4) 343 328 (4.2) 417 403 (3.4)
EPS (THB) 0.84 0.89 0.84 (5.4) 1.03 0.98 (4.2) 1.25 1.21 (3.4)
Gross Margin (%) 22.2% 23.7% 23.7% 23.9% 24.0% 24.6% 24.3%
SG&A/Sales (%) 12.2% 11.9% 11.6% 12.0% 11.6% 12.2% 11.6%

EBITDA Margin (%) 12.6% 14.7% 15.5% 14.9% 15.6% 15.4% 15.8%
Net Margin (%) 8.2% 9.1% 9.2% 9.3% 9.5% 9.7% 9.8%

Revenue breakdown

Trading business 1,641 2,120 1,978 (6.7) 2,196 2,000 (8.9) 2,625 2,400 (8.6)
Power & Engineering 812 800 664 (17.0) 950 800 (15.8) 950 1,000 5.3
Leased circuit & Other 230 350 394 12.6 550 650 18.2 720 720 0.0

Key assumption

Backlog beginning 1,472 750 660 (12.0) 200 50 (75.0) 250 1,550

New project signed 0 250 40 (84.0) 1,000 2,300 130.0 1,000 500

Recognition 812 800 650 (18.8) 950 800 (15.8) 950 1,000

% recognition 55% 80% 93% 79% 34% 76% 49%

Backlog ending 660 200 50 250 1,550 300 1,050
Source: CNS

Exhibit 4. DCF Valuation

Cost of equity assumption Cost of debt assumption

Risk free rate (G bond 10Y) 4.0% Cost of debt 5.5%
Market risk premium 8.5% Taxrate 20%
Stock beta 1.2

WACC 10%

Terminal growth rate 3.0%

Estimate of DCF

PV of Net FCF (THBmn) 1,743

PV of Terminal value (THBmn) 5,792

Net debt (THBmn) -290

Total Equity value (THBmn) 7,245

Equity value per share (THB) 21.90
Source: CNS
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015
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ANTI-CORRUPTION PROGRESS INDICATOR %J’@J;I‘ﬂ Ui 6 un1AN 2559
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Level 5: aenanagdyiNaddas  (Extended)

BCP CPN GYT PE PM PPP PT PTT PTTGC  SAT scc THANI TOP
Level 4 : 1AsUN195U5R9 (Certified)

ASP BAFS BANPU  BAY BBL BKI BLA CIMBT  CNS csL bce DRT DTC
EASTW  ECL EGCO ERW Fss GCAP HANA HTC INTUCH  IRPC VL KBANK  KCE
KGI KKP KTB LANNA  LHBANK  MTI NKI PSL PTG PTTEP  SABINA  SCB SNC
SNP SSF sssc TCAP THCOM  TISCO  TMB T™MD TNITY TOG

Level 3: Nu1msn1silasnu (Established)

AAV ABC ACAP ADVANC ~ AGE AH AHC AIT AKR AMANAH  ANAN AP APCS
APURE ~ ARROW  AS ASIA ASIAN ASIMAR  ASK BA BDMS BEC BIGC BJCHI BROOK
BTS BUI BWG CEN CENTEL CFRESH CGH CHARAN  CHG CHO CHOTI  CHOW  CIG
cIry cK CKP cMm CNT coL COLOR  CPF cPI cpL cwT DELTA  DEMCO
DIMET DNA DTAC EA EARTH  EASON  ECF EE EPG EVER FeD FANCY  FIRE
FMT FORTH FPI GBX GeC GENCO  GFPT GL GLOW  GOLD GPSC GRAMMY HMPRO
HOTPOT HYDRO  ICC ICHI IFEC INOX INSURE  IRC IRCP T JAS JcT JTS
JUBILE  KC KCM KTC KWC KYE LH LHK uT LOXLEY  LPN LRH MACO
MAKRO ~ MANRIN  MATI MC McoT MFC MFEC MINT MJID MODERN MONO  MOONG  MSC
NBC NDR NINE NMG NOBLE  NOK NPK NS NTV NUSA 0GC OISHI oTo
PACE PAF PAP PATO PCSGH  PDI PF PG PHOL PIW PLANE  PLAT PLE
POLAR  PPS PR PRANDA  PREB PRG Ps PTL Q-CON QLT QTC RATCH  RCI
RML ROBINS  ROIJNA  RWI s11 SALEE  SAM SAMART SAMCO  SAMTEL SAPPE  SC scce
scG scp SEAOIL  SE-ED SENA SFP SIM SINGER  SITHAI  SLP SMK SMPC SMT
SPA SPALI sPC sPcG SPI SPORT  SRICHA  SSC ss| ssT STANLY  STEC STPI
suc SUPER  SUTHA  SvI SYMC SYNEX  SYNTEC T TAE TASCO  TBSP TCC TCMC
TFD TFI TGCl TGPRO  THAI THANA  THIP THRE THREL  TICON  TIW TK TKT
TLUXE  TMILL ™T MW TNDT TNL TOPP TPC TPCH TPCORP  TPIPL TSR TSTE
TSTH ™ TTCL TU VI TYCN UAC UBIS UEC UM UOBKH  UP UPF
UREKA  UT uv VG VNT VPO WACOAL  WAVE WHA WINNER  YUASA  ZMICO

Level 2 : UszniAlanunsuns (Declared)

2s ABICO AF AKP AMARIN  AMATA  AOT APCO AYUD BEAUTY  BFIT BH BKD
BLAND BTNC ccpP cl CSR css EFORL EPCO FE FNS FVC GEL GLOBAL
HEMRAJ  IEC IFS INET JUTHA KASET KCAR KKC KSL L&E LALIN LTX M
MALEE MBK MBKET MEGA MK MPG MTLS NCH NCL NPP occ OCEAN PB
PCA PRINC QH ROCK RPC s&l SGP SIAM sis SKR SMG SMIT SORKON
SUSCO TAKUNI TEAM TF TIC TIP TIPCO T™C ™I TPP TRT TRU Tsc
TSI TTW TVD TVO UKEM UNIQ uwc VNG WIIK WIN X0 TRUE
Level 1: fulaina (Committed)
ACD AEONTS  AFC AIRA AJ ALUCON  AMC AQUA ARIP AUCT BAT-3K BIG BJC
BOL BRR BSBM CBG CCET CCN CcGD CMR CPH csc csP CTW DCON
DRACO DSGT DTCI E EMC ESSO FOCUS FSMART  GIFT GLAND GRAND  GUNKUL  HFT
HTECH IHL ILINK ITD JSP KDH KTIS KTP LEE LST MAJOR MATCH MAX
M-CHAI MDX MIDA ML MPIC NC NEP NNCL NWR OHTL PICO PK PL
PPM PRAKIT PRECHA  PRIN pPSTC PYLON RAM RICH RS SANKO SAUCE SAWAD  SAWANG
SCN SEAFCO  SF SHANG SIRI SMART SMM SOLAR SPACK SPG SPPT SPVI STA
STAR SVH SVOA SWC TAPAC TC TCCcC TCJ TCOAT TH TKS TNH TNPC
TPA TPAC TPOLY TRC TRUBB TSE TTA Tl TTL TTT™ TWP Wz U
UMs UPA UPOIC UTP UVAN VARO VI VIBHA VIH VTE WG
sEAU (Level) wan1slseidin
jval a v v @ K a =2 v 1]
5  aeneaginifondas  msuassldidiuialanefasauaguiisiudeuntegsiaiifinm fanans vizasaunugsia fazlildownadasiuniseefildunn
(Extended) guuy
4 l#Funnsiuses mimm'lﬁLﬁuﬁqmiﬁﬂﬂﬂﬁuﬁimﬁmimumummmuﬁqwﬂmwmmnizmumiﬁmummnﬂmznﬁmmmmmuﬁ@
(Certified) Haaulnydn n. A.6. "Lummmwn@u mslsfumsiuseaiiuanrdnuuesendfiiseesmaenaulng lunssesinmase videliniiu
mim%mmw'a'lummLﬂj@mu@mqLﬂu@mvmnummmmﬂu@n
3 Humsnnstlesiu mnmm'lumumiwmum'aumemmu‘iﬂmmmmw i 13Jﬂ’1£|Lﬂ’1‘1)114’W1ﬁ ”Lumhummﬂufm mmummmmm nnseAnsuaziine
(Established) 1_|mmeunmul,w'a'lummanmnuu‘iﬂmmmumﬂqum'lumm'amummiﬂ‘nu
2 sznAleausunl mmﬂm'lumummmumu‘imﬂmiﬂivmﬂmmmmmmmmmqmuﬂgum (Collective Action Coalition) 1esn1etenwlne lunng
(Declared) piasinunase
1 Tulavne mimm'lumummuumnmmmmmmmemmmni‘[mﬂuml,mu‘llﬂmﬂmmmmvnimmﬂumfmmimmuﬁm&mﬂﬂ, dou
(Committed) anmmnummmiﬂmu

mmeLmﬂm@msﬂi”mumsnwmmﬁmumwmmiﬂmnummmummmmnumimmm'aiiﬂsnu(Ant| -Corruption Progress Indicators) yasLiEnannzdaulu
nansmannIndwislssnalnedasnrnlnaaontilneinnd Lﬂumimmumimuu‘iﬂmﬂLm”muLLmuwrsummmmﬂumwumwﬂmWLuaummmunmu
mmvnimmimnwanmwmLm”mmmmnm‘mﬂ Imﬂm@miﬂi”mumnmqm'ammuu”lmﬂwmu mﬂﬂm'amw”lmumnqumWLUfJummummmwvmﬂu”l,m
iwu'luLLummwamLw'amiﬂiwmu Anti-Corruption fﬂﬂmmmm@mmmmmumemﬂmmamﬂiwmﬂ(u:uu 56-1) 31eM uLszantl (UuL 56-2) m'ﬂu
landnsuaeneuauRiTeeimaanedouiy  whiusnsdl  sadu m@miﬂiwmumnmqmLﬂumsmLﬂu@“lummwmmmuu”lmawmwn«,ﬂu
LARANIEUaN Tmﬂu”l,mﬂumiﬂiwmumiﬂgummmmwﬂmmmﬂu’lummmmnmwmmqﬂivmﬂhﬂ Lmwu”l,misnm'ammﬂw,w'amsﬂiwmu
Lu@qmnm@miﬂmuumnmmﬂummmm@ﬂumu u qumﬂmng'lum@miﬂiwmummu AU m@miﬂmummwLﬂ@ﬂuLLﬂm”mewmqumnmq visaule
m@mmmmmmumnﬂ@ﬂmlﬂm viall 1ssvAnmEne Tuysy WauRw arin (wvngw)  JBlATudu aseasy viveiusespugniesasulauaasuansisui
mnmmmﬂmﬂm



