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Financial Summary (Btm)

Year to Dec 2013 2014 2015 2016F 2017F
Sales (Btm) 1,818.1 15874 25844 3591.4 3,761.2
Growth (%) (11.8) (12.7) 62.8 39.0 4.7
EBITDA (Btm) 595.3 11.6 254.2 714.7 756.9
Growth (%) 64.3 (98.00  2,083.5 181.2 5.9
Recurring profit (Btm) 302.7 (20.6) 131.7 436.5 414.0
Growth (%) 199.2  (106.8) 740.0 231.5 (5.2)
FDEPS (Bt) 0.43 (0.03) 0.19 0.62 0.58
Growth (%) 140.0  (106.8) 740.0 231.5 (5.2)
PE (x) 5.7 (83.3) 13.0 3.9 4.1
DPS (Bt) - - 0.12 0.2 0.1
Yield (%) 0.0 0.0 4.95 6.3 6.0
BVPS (Bt) 2.3 2.3 2.9 3.4 3.9
P/BV (x) 1.0 1.1 0.8 0.7 0.6

Target Price: Bt3.70 (+53%)
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Key Data
12-mth High/Low (Bt) 2.74/1.92
Market capital (Btm/US$m) 1,715.2/48.0
3m avg Turnover (Btm/US$m) 14/0.4
Free Float (%) 29.5
Issue Shares (m shares) 709
Major shareholders:
- ISSARA SONGKRAN 29.8
- CIPROPERTY CO LTD 11.3
- ISSARA KRADPETCH 3.7
Share Price Performance
Bt ——CITBEQUITY Index
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Mar-15 May-15  Aug-15 Oct-15 Jan-16
YTD 1Mth 3Mth 12Mth

Absolute (%) 8.0 4.3 (6.9) 11.0
Relative to index (%) 3.8 11 (5.7) 26.4

Krungsri's earnings revision

2016F 2017F
Earnings revision (%)
Source: Bloomberg, Krungsri Securities

Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not guaranteed. All opinions,
suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or purchase of securities. Amendments to this
publication may be made without prior notice. Investors are urged to exercise caution in making a decision to invest in any securities. 1
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Summary of projects

Cl 4Q15 Earning Results

Comple
Owner: Cl

Unit : (Btm) 4Q15 3Q15 Q-0-Q 4Q14 Y-o0-Y 2015 2014 Y-0-Y
Sales 1,227.6 266.7 360% 906.9 35% 2,584 .4 1,587.4 63%
COGS (inc dep'n) 863.5 201.6 328% 534.3 62% 1,720.3 1,085.0 59%
Gross Profit 364.1 65.1 459% 372.6 -2% 864.1 502.3 72%
SG&A 203.0 142.0 43% 170.7 19% 649.9 506.4 28%
Operating Profit 161.2 (76.8) 310% 202.0 -20% 214.2 (4.0) 5396%
Other income 60.4 17.8 240% 10.0 504% 159.4 56.6 181%
Equity income 13.0 141 -8% 13.9 -7% 58.4 48.6 20%
EBIT 234.6 (45.0) 622% 225.9 4% 431.9 101.2 327%
Interest expense 16.0 16.7 -4% 10.9 47% 63.2 41.5 52%
EBT 218.6 (61.7) 454% 215.0 2% 368.7 59.7 517%
Income tax 54.2 4.0 1262% 51.5 5% 75.4 33.2 127%
Minority interests 79.8 (13.7) 685% 85.2 -6% 161.6 471 243%
Core profit 84.6 (52.0) 263% 78.3 8% 131.7 (20.6) 740%
Extra items 0.0 0.0 n.a. 0.0 n.a. 0.0 0.0 n.a.
Net income 84.6 (52.0) 263% 78.3 8% 131.7 (20.6) 740%
EPS 0.12 (0.1) 263% 0.11 8% 0.19 (0.0) 740%
Ratio analysis

Gross profit margin (%) 29.7% 24.4% 41.1% 33.4% 31.6%

SG&A/Total Revenue (%) 16.5% 53.2% 18.8% 251% 31.9%

Operating profit margin (%) 13.1% -28.8% 22.3% 8.3% -0.3%

Net profit margin (%) 6.9% -19.5% 8.6% 5.1% -1.3%

Krungsri Securities Research
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INCOME STATEMENT (Btm) 2013 2014 2015 2016F 2017F
Turnover 1,818 1,587 2,584 3,591 3,761
Cost of sales (COGS) (653) (1,069) (1,680) (2,189) (2,245)
Depreciation & amortization (43) (16) (40) (40) (40)
Gross profit 1,122 502 864 1,363 1,476
S&A expenses (570) (506) (650) (688) (719)
Operating profit 552 (4) 214 675 757
Other operating income 0 0 9 0 0
EBIT 552 (4) 223 675 757
Interest expense (67) (41) (63) (70) (85)
Interest income 0 0 0 0 0
Other income 67 57 159 58 59
Goodwill amortization 0 0 0 0 0
Pre-tax profit 552 11 319 663 730
Income tax on company & subsidiaries (191) (33) (75) (150)
Profit after tax 361 (22) 244 513 530
Minority interests (94) (47) (162) (173) (222)
Share of associate net income 36 49 58 97 106
Preferred dividends 0 0 0 0 0
Recurring attributable net profit 303 (21) 141 436 414
Extraordinary items 0 0 0 0 0
Reported net profit 303 (20) 141 436 414
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) 0.43 (0.03) 0.19 0.62 0.58
DPS (Bt) 0.00 0.00 0.12 0.15 0.14
DPS/EPS (%) 0 0 24 25 25
CASHFLOW (Btm) 2013 2014 2015 2016F 2017F
Profits before tax 655 101 432 829 922
Depreciation & amortization 43 16 40 40 40
EBITDA 699 117 472 869 962
Notional cash taxes on ungeared operations (191) (33) (75) (150)
Interest payment (67) (41) (63) (70) (85)
Net change in working capital (260) (699) (1,067) 469 (149)
Cash flow from Operations 181 (657) (734) 1,119 527
Capex (16) (28) (20) (20) (20)
Other (627) 166 (66) (140) (24)
Cash flow from Investment (643) 138 (86) (160) (44)
Net borrowings (142) 619 1,363 (945) 200
Equity capital raised 120 0 0 0 0
Dividends paid (200) 0 (31) (107) (102)
Others 43 44 363 35 37
Cash flow from financing (179) 663 1,695 (1,017) 135
Net change in cash (642) 143 875 (59) 618
Krungsri Securities Research 3
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BALANCE SHEET (Btm) 2013 2014 2015 2016F 2017F
Cash & equivalents 262 307 301 69 465
A/C receivable 36 60 71 196 205
Inventory 16 19 25 44 46
Others 2,576 3,263 4,414 4,721 4,951
Total Current Assets 2,891 3,649 4,811 5,030 5,667
Property and equipment 76 89 745 725 705
Investments & associates 1,004 990 1,058 1,071 1,085
Other assets 115 103 115 242 252
Goodwill 45 53 85 85 85
Total Assets 4,130 4,885 6,814 7,153 7,795
Short-term debt 414 760 1,466 322 322
A/C payable 337 423 534 998 1,045
Other current liabilities 752 828 858 1,071 1,108
Total Current Liabilities 1,504 2,011 2,858 2,391 2,474
Long-term debt 837 1,110 1,767 1,966 2,166
Other liabilities 155 157 163 405 414
Total Liabilities 2,496 3,278 4,788 4,762 5,055
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 35 35 35
Retained earnings 558 487 545 874 1,186
Total ordinary equity 1,337 1,262 1,323 1,652 1,964
Preferred equity 0 0 0 0 0
Minorities 297 344 704 739 776
Total equity & minorities 1,633 1,606 2,027 2,391 2,740
BV per ordinary share (Y/E, Bt) 2.31 2.27 2.86 3.38 3.87
Adjusted book value ps (Y/E, Bt) 2.31 2.27 2.86 3.38 3.87
RATIOS (%) 2013 2014 2015 2016F 2017F
Growth
Turnover (11.8) (12.7) 62.8 39.0 4.7
EBITDA 59.6 (83.3) 303.7 84.2 10.6
EBIT 77.5 (84.6) 326.7 92.0 11.1
Net profit (%) 152 (107) 740 231 (5)
EPS pre extraordinary items (%) (2) (107) 742 231 (5)
EPS (diluted) (%) 21 (107) 740 231 (5)
DPS n.a. n.a. n.a 243.7 (5.2)
Accounting ratios
Gross profit margin 61.7 31.6 33.4 37.9 39.2
Operating profit margin 36.1 6.4 16.7 23.1 24.5
EBITDA margin 32.7 0.7 9.8 19.9 20.1
EBIT margin 36.1 6.4 16.7 23.1 24.5
Net profit margin 16.7 (1.3) 5.1 12.2 11.0
ROA 17.0 (1.2) 5.4 16.9 13.8
ROE 18.5 (1.3) 6.5 18.3 15.1
Stability
D/E (x) 1.5 2.0 24 2.0 1.8
Net D/E (x) 0.8 1.2 1.6 1.0 0.9
Interest Coverage Ratio 9.7 24 6.8 11.8 10.8
Current ratio (x) 0.4 0.3 0.2 0.2 0.4
Quick ratio (x) 0.4 0.3 0.2 0.2 0.4
Valuation (x)

PER 5.6 (82.6) 12.9 3.9 41
Normalized PER 5.6 (82.6) 12.9 3.9 4.1
P/BV 1.0 1.1 0.8 0.7 0.6
EV/EBTDA (%) 4.1 228.4 13.1 5.6 2.7
Dividend yield (%) 0.00 0.00 1.84 6.32 5.99

Krungstri Securities Research
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Central line E-mail
662-659-7000 ext. 5000
662-659-7000 ext. 5019
662-659-7000 ext. 5004
662-659-7000 ext. 5009
662-659-7000 ext. 5010

naphat.chantaraserekul@krungsrisecurities.com
kittisorn.pruitipat@krungsrisecurities.com
jesada.techahusdin@krungsrisecurities.com
sunthorn.thongthip@Krungsrisecurities.com
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INIA AR Mid cap, Electronic, Automotive,  662-659-7000 ext. 5016  worrapong.tuntiwutthipong@krungsrisecurities.com
Commerce

Bndns winudl Mid cap, Media, Insurance 662-659-7000 ext. 5008  Ittikorn.thepmani@krungsrisecurities.com

Fszwa gauaed, Assistant Analyst Healthcare

NTINAN ALY Investment Strategy 662-659-7000 ext. 5003  songklod.wongchai@krungsrisecurities.com

21ing JuMSaIN Small cap, MAI 662-659-7000 ext. 5005  artit.jansawang@krungsrisecurities.com

Shan dulssena Technical 662-659-7000 ext. 5007  apisak.limthumrongkul@krungsrisecurities.com
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