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Profit & Loss Statement

Year-end 31 Dec (THBmn) 4QFY13 3QFY14 4QFY14F FY13  FY14F* %y-y FY15F*
Sales & Service revenue 1,793 892 3094  73% 247% 7,410 6,793  -8% 4,164 -39%
Gross profit 791 376 1,566 98% 316% 3,682 3321 -10% 1,933 -42%
EBITDA 455 292 1,318 190%  352% 2,713 2621 3% 1,572 -40%
Interest expense 88 86 95 8% 10% 350 368 5% 367 0%
Corporate tax 120 59 169 42%  185% 359 400 11% 165  -59%
Forex Gain (Loss) _ _ _ n.m. n.m. _ _ n.m. _ n.m.
Other Extraordinary items R R R n.m. n.m. R R n.m. 900 n.m.
Gn (Ls) from Affiliates 9 79 68 nm.  -14% 99 280 182% 350  25%
Net Profit (Loss) 75 138 967 1194%  603% 1,516 1,526 1% 1,934  27%
Normalized Net Profit (Loss) 75 138 967 1194% 603% 1,516 1,526 1% 1,034 -32%
_Reported EPS (THB) 007 013 . 091  1194% _ 603% 142 143 1% 181 _ 27%
Gross margin 44.1%  42.2% 50.6% 49.7%  48.9% 46.4%
| EBITDA margin 25.4%  32.7% 42.6% 36.6%  38.6% 37.8%
Net margin 42%  15.4% 31.3% 20.5%  22.5% 46.5%
Current ratio (x) 1.50 1.76 3.03 1.50 2.94 3.23
Interest coverage (x) 4.34 2.39 12.96 6.28 6.23 3.63
Debt to Equity (X) 0.89 0.89 0.64 0.89 0.92 0.64
BVPS (THB) 7.80 8.05 9.94 7.80 8.83 10.04
ROE (%) 19.3%  17.2% 19.2%
* New forecast after 4QFY14F preview/ New forecast for FY15F
Source : CNS
Profit and Loss (THBmn) FY14F New FY14F %chg FY15F New FY15F %chg
Net revenue 6,793 6,149 10% 4,164 5974  -30%
Gross profit 3,321 2,907 14% 1,933 2,721 -29%
EBITDA 2,621 2,101 25% 1,572 1,936  -19%
Interest expenses 368 425 -14% 367 500 -27%
Corporate Tax 400 262 53% 165 181 -9%
Forex Gain (Loss) - - n.m. - - n.m.
Other extraordinary items - - n.m. 900 - n.m.
Gn (Ls) from affiliates 280 129 117% 350 168 109%
Net profit 1,526 1,274 20% 1,934 1,173 65%
Norm. Profit 1,526 1,274 20% 1,034 1173 -12%
EPS (THB) 1.43 1.19 20% 1.81 1.10 65%
Gross Margin (%) 48.9% 47.3% 46.4% 45.5%
EBITDA Margin (%) 38.6% 34.2% 37.8% 32.4%
Net Margin (%) 22.5% 20.7% 46.5% 19.6%

Source : CNS estimates
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