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ILINK: Key financials & valuations

31 Dec (THBmn) 2014 2015 2016F 2017F 2018F
Revenue 2,683 3,058 3,224 5,215 4,581
EBITDA 338 463 517 829 831
Normalised profit 219 266 268 475 453
Net profit 219 266 268 475 453
EPS (THB) 0.84 0.79 0.80 1.42 1.35
EPS grow th (%) (34.65) (5.38) 0.96 77.19 (4.59)
PER (x) 23.25 2457 24.34 13.74 14.40
BVPS (THB) 5.67 541 5.80 6.93 7.99
PIBV (x) 3.44 3.60 3.36 2.81 244
EV/EBITDA (x) 16.45 15.29 13.54 8.25 8.07
DPS (THB) 0.03 0.26 0.31 0.36 0.37
Dividend yield (%) 0.14 1.33 1.58 1.87 191
ROE (%) 15.92 16.14 14.30 22.31 18.15
D/E (x) 0.44 0.47 0.45 0.37 0.30
Sources: CNS estimate
Exhibit 1. Company guidance Vs CNS’s estimate
Company Guidance CNS's Estimate
2016F 2017F %chg 2016F 2017F %chg
Distribution business 2,000 2,200 +10% 2,100 2,400 +14%
Engineering business 145 730 +403% 408 1,900 +366%
Telecom business 745 860 +15% 716 915 +28%
Total 2,890 3,790 31% 3,224 5,215 62%
Sources: Company data, CNS estimate
Exhibit 2. Engineering’s projects pipeline
Project name Value THBmn Timeline Remark
Underground Rama IlI 1,985 1H17F Participate
Underground Rama Ill (Rama 9 bridge-Tok) 3,000 2017F Participate
Underground Ratchadpisek-Asok 4,555 2018F Focus
Underground Ratchadpisek-Rama 9 4,344 2018F Participate
Submarine 115kv: Koh Samui 1,994 2017F Focus
Submarine 115kv: Koh Tao 1,686 2017F Not focus
Substation 115-22 kv : Kapaengpetch 2 211 2017F Focus
Substation: Udonthani 4 194 2017F Focus
Substation: Phukeiw, Roi-ed 280 2017F Focus
Substation: Maesareing 114 2017F Participate
Substation: Sinsakorn and Songpeenong 2 349 2017F Participate
Substation: Bangkasan 2 Rojana 5 579 2017F Participate
Substation: Klongmai 2 and Banlen 2 492 2017F Focus
Substation: Bankmai 2 and Phraphuttabath 409 2017F Focus
Substation: Photable 161 2017F Participate
Total Value 20,391

Sources: Company data
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2016

ALALAA
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DCC EA ECF EE ERW FORTH FPI GBX GC GCAP GL
GLOBAL  GLOW GUNKUL  HOTPOT  HYDRO Icc ICHI IFEC INET IRC JSP
K KSL KTIS L&E LANNA LH LHK LT LOXLEY  LRH LST
M MACO MALEE MBKET MC MEGA MFC MOONG  MSC MTI MTLS
NCH NOBLE NSl NTV occ 0oGC OISHI ORI PACE PAP PB
PCSGH PDI PE PG PIW PLANB PMM PPP PR PRANDA  PREB
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ANTI-CORRUPTION PROGRESS INDICATOR "u’ﬂuﬂ@ 4 Jud 28 RATAN 2559
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