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Financial Summary (Btm)

Target Price: Bt3.70 (+51.6%)
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Year to Dec 2013 2014  2015F 2016F 2017F
Sales (Btm) 1,8181  1,587.4 2127.0 35914 3,761.2
Growth (%) (11.8) (12.7) 34.0 68.8 47
EBITDA (Btm) 595.3 11.6 2335 7147 756.9
Growth (%) 64.3 (98.0)  1,905.7 206.1 5.9
Net profit (Btm) 302.7 (20.6) 118.8 4365 414.0
Growth (%) 199.2  (106.8) 677.7 267.3 (5.2)
EPS (BY) 0.43 (0.03) 0.17 0.62 0.58
Growth (%) 140.0  (106.8) 677.7 267.3 (5.2)
PE (x) 5.7 (84.0) 14.5 4.0 4.2
DPS (Bt) - - 0.0 0.2 0.1

Yield (%) 0.0% 0.0% 1.7% 6.3% 6.0%
BVPS (BY) 2.3 2.3 2.4 2.9 3.4
P/BV (x) 1.0 11 1.0 0.8 0.7

Key Data
12-mth High/Low (Bt) 2.74/1.92
Market Capital (Btm/US$m) 1,743 /70.57
3m avg. Turnover (Btm/US$m) 7.65/3.60
Free Float (%) 99.87
Issued Shares (m shares) 550
Major Shareholders:
- ISSARA SONGKRAN 29.8
- CI PROPERTY CO LTD 11.3
- ISSARA KRADPETCH 3.7
Share Price Performance
Bt CI TB EQUITY Index
2.9 1 SET Index - 1650
07 | - 1600
- 1550
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"'/M 1500
2.3 1 - 1450
29 - M{’ - 1400
-1
19 350
- 1300
1.7 1 L 1250
15 T T T 1200
Nov-14 Feb-15 May-15 Aug-15
YTD 1Mth  3Mth 12Mth
Absolute (%) 19.4 13.9 12.8 8.8
Relative to index (%) 271 16.4 151 214

Source: Bloomberg, Krungsri Securities
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Summary of projects

CI 3Q15 Earning Results

Source: Company data, Krungsri Securities

Backlog:
|:_:cm1plete

Unit : (Btm) 3Q15 2Q15 Q-0-Q 3Q14 Y-o0-Y  9M15F 9M14 Y-o0-Y
Sales 266.7 498.8 -47% 121.4 120% 1,356.7 680.4 99%
COGS (inc dep'n) 201.6 310.2 -35% 98.3 105% 856.8 550.7 56%
Gross Profit 65.1 188.6 -65% 23.1 182% 499.9 129.7 285%
SG&A 142.0 140.8 1% 119.5 19% 446.9 335.7 33%
Operating Profit -76.8 47.8 -261% -96.4 20% 53.0 -206.0 126%
Other income 17.8 11.9 50% 18.5 -4% 98.9 46.6 112%
Equity income 14.1 17.0 n.a. 14.4 n.a. 45.4 34.7 n.a.
EBIT -45.0 76.6 -159% -63.5 29% 197.3 -124.7 258%
Interest expense 16.7 15.5 8% 10.7 57% 47.2 30.6 55%
EBT -61.7 61.2 -201% -74.2 17% 150.1 -155.3 197%
Income tax 4.0 -2.0 303% -11.3 135% 21.2 -18.3 216%
Minority interests -13.7 45.3 n.a. -16.5 n.a. 81.8 -38.1 n.a.
Core profit -52.0 17.9 -391% -46.4 -12% 471 -98.9 148%
Extra items 0.0 0.0 n.a. 0.0 n.a. 0.0 0.0 n.a.
Net income -52.0 17.9 -391% -46.4 -12% 471 -98.9 148%
EPS -0.07 0.03 -391% -0.07 -12% 0.07 -0.14 148%
2
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INCOME STATEMENT (Btm) 2013 2014 2015F 2016F 2017F
Sales 1,818 1,587 2,127 3,591 3,761
Cost of sales (COGS) (653) (1,069) (1,260) (2,189) (2,245)
Depreciation & amortization (43) (16) (40) (40) (40)
Gross profit 1,122 502 827 1,363 1,476
S&A expenses (570) (506) (634) (688) (719)
Operating profit 552 (4) 193 675 757
Other operating income 0 0 0 0 0
EBIT 552 (4) 193 675 757
Interest expense (67) (41) (62) (70) (85)
Interest income 0 0 0 0 0
Other income 67 57 119 58 59
Goodwill amortization 0 0 0 0 0
Pre-tax profit 552 11 250 663 730
Income tax on company & subsidiaries (24) (191) (33) (53) (150)
Profit after tax 361 (22) 197 513 530
Minority interests (94) (47) (138) (173) (222)
Share of associate net income 36 49 60 97 106
Preferred dividends 0 0 0 0 0
Recurring attributable net profit 303 (21) 119 436 414
Extraordinary items 0 0 0 0 0
Reported net profit 303 (20) 119 436 414
Shares in issue (Y/E, m) 708 708 708 708 708
Shares in issue (weighted avg, m) 708 708 708 708 708
EPS (before extraordinary items, Bt) 0.65 0.43 (0.03) 0.17 0.62
DPS (Bt) 0.00 0.00 0.04 0.15 0.14
DPS/EPS (%) 0 0 24 25 25
CASHFLOW (Btm) 2013 2014 2015F 2016F 2017F
Profits before tax 655 101 372 829 922
Depreciation & amortization 43 16 40 40 40
EBITDA 699 117 412 869 962
Notional cash taxes on ungeared operations (24) (191) (33) (53) (150)
Interest payment (67) (41) (62) (70) (85)
Net change in working capital (260) (699) 167 84 (289)
Cash flow from Operations 181 (657) 464 734 387
Capex (16) (28) (20) (20) (20)
Other (627) 166 (67) (90) (21)
Cash flow from Investment (643) 138 (87) (110) (41)
Net borrowings (142) 619 (257) 200 200
Equity capital raised 120 0 0 0 0
Dividends paid (200) 0 (28) (108) (102)
Others 43 44 17 18 19
Cash flow from financing (179) 663 (268) 110 117
Net change in cash (642) 143 109 734 463
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BALANCE SHEET (Btm) 2013 2014 2015F 2016F 2017F
Cash & equivalents 262 307 278 839 1,079
A/C receivable 36 60 116 196 205
Inventory 16 19 26 44 46
Others 2,576 3,263 3,664 4,137 4,517
Total Current Assets 2,891 3,649 4,084 5,215 5,847
Property and equipment 76 89 69 49 29
Investments & associates 1,004 990 1,000 1,010 1,021
Other assets 115 103 160 240 250
Goodwill 45 53 53 53 53
Total Assets 4,130 4,885 5,367 6,568 7,201
Short-term debt 414 760 303 303 303
A/C payable 337 423 824 998 1,045
Other current liabilities 752 828 982 1,292 1,338
Total Current Liabilities 1,504 2,011 2,109 2,593 2,686
Long-term debt 837 1,110 1,310 1,510 1,709
Other liabilities 155 157 234 405 414
Total Liabilities 2,496 3,278 3,652 4,507 4,809
Share capital 720 720 720 720 720
Share premium 24 24 24 24 24
Revaluation/Warrants/Treasury 0 0 0 0 0
Translation adjustment 34 31 31 31 31
Retained earnings 558 487 578 907 1,219
Total ordinary equity 1,337 1,262 1,353 1,682 1,994
Preferred equity 0 0 0 0 0
Minorities 297 344 361 379 398
Total equity & minorities 1,633 1,606 1,714 2,061 2,392
BV per ordinary share (Y/E, Bt) 2.31 2.27 2.42 2.91 3.38
Adjusted book value ps (Y/E, Bt) 2.31 2.27 2.42 2.91 3.38
RATIOS (%) 2013 2014 2015F 2016F 2017F
Growth

Turnover (11.8) (12.7) 34.0 68.8 4.7
EBITDA 59.6 (83.3) 252.3 1111 10.6
EBIT 77.5 (84.6) 267.4 123.0 11.1
Net profit 152% -107% 678% 267% -5%
EPS pre extraordinary items -2% -107% 679% 267% -5%
EPS (diluted) 21% -107% 678% 267% -5%
DPS n.a. n.a. n.a 281.3 (5.2)
Accounting ratios

Gross profit margin 61.7 31.6 38.9 37.9 39.2
Operating profit margin 36.1 6.4 17.5 23.1 245
EBITDA margin 32.7 0.7 11.0 19.9 20.1
EBIT margin 36.1 6.4 17.5 231 24.5
Net profit margin 16.7 (1.3) 5.6 12.2 11.0
ROA 17.0 (1.2) 6.1 15.4 13.4
ROE 18.5 (1.3) 6.9 21.2 17.3
Stability

D/E (x) 1.5 2.0 21 2.2 2.0
Net D/E (x) 0.8 1.2 0.9 0.9 0.8
Interest Coverage Ratio 9.7 2.4 6.0 11.8 10.8
Current ratio (x) 0.4 0.3 0.4 0.6 0.7
Quick ratio (x) 0.4 0.3 0.4 0.6 0.7
Valuation (x)

PER 5.6 (82.6) 14.3 3.9 41
Normalized PER 5.6 (82.6) 14.3 3.9 41
P/BV 1.0 1.1 1.0 0.8 0.7
EV/EBTDA 41 228.4 12.7 3.9 1.7
Dividend yield (%) 0.00 0.00 1.66 6.33 6.00
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