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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 1500
|
Net turnover 11,234 11,738 13,155 16,261 18,302 1000 ¢ VoM™
EBITDA 7,042 6,974 7,273 8,614 9,857 s00 I | i
operating pl’OfIt 3’754 3'527 3’599 4'621 5’598 ?a;lls Feb16 Mar16 Aprl6 May 16 Juni16 Jull16
Net profit (rep./act.) 2,745 2,650 2,508 3,444 4,290
Net profit (adj.) 2,208 2,160 2,508 3,444 4,290 _
EPS (BY) 0.1 0.1 0.2 0.2 0.3 Source: Bloomberg
PE (x) 87.5 48.5 41.8 30.4 24.4
P/B (x) 74 3.6 35 3.2 3.0 - -
EV/EBITDA (X) 19.9 20.0 19.2 16.2 14.2 Tnin WIFIEYEY
Dividend yield (%) 1.8 1.0 1.2 1.6 2.0
Net margin (%) 244 226 1901 212 234 02-659-8304
Net debt/(cash) to equity (%) 110.5 120.2 115.8 90.0 67.6 Kow]t.p@uobkayhian_co_th
Interest cover (x) 4.9 4.8 5.8 7.5 9.2
ROE (%) 10.8 9.6 8.5 11.0 12.7
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QUARTERLY AVER. DAILY RIDERSHIP GROWTH

(] nﬂsawsmmu annﬂim'lcun'lﬂﬁmamw L5IATATIN88AZ8A8d BEM 1%‘U 59 WA 60 9 300('000) (%3);;y‘
El\‘iﬂ@l,[ﬂ‘i.l[&lzl% 12% Was 24% yoy QEJ‘YI 13,155 ATUBUINUAS 16,261 AWUINATNRIAU P I W j 25%
‘ﬂ%‘%ﬁ]’]ﬂﬂﬂiﬁ]’]ﬂ"ﬂ’lﬂﬂ'}%ﬂiiﬁiﬂmm ﬂ’liLiNsL‘ﬂU‘a'ﬂﬁiﬂvLW‘Nﬁa’lEJﬁN'NmLLG]Lﬂﬂ% 8.8, 1 Tn 200 domev I 20:/°
IFI%"L‘IJ LLNEIE]I?]‘?J']EH] ﬂﬂﬂﬂﬂ%uﬂ Nmﬂiummm WA BEM Hﬂuﬂﬁ]ﬁ]ﬂﬂ%%ﬁ]’lﬂﬂﬂﬁm&lﬂaﬂLUEJ 150 3.7% 12;:
“n'ﬂﬂmmLLﬁlﬂN 2H59 Lﬂumuvlﬂﬁamm ‘Zl')ﬁlLWNﬂ’]vL’iﬂ'ﬂﬁaﬂ 9% (ﬂ’iﬂ‘d) WAz 15% iy 100 5%
ﬂ’ﬂiﬂ‘nﬁﬂm BEM 6L‘H,‘IJ 59 u,aq, 60 RMINAIAU muu Li’lﬂ”lﬁl?l’m’]v[iﬂﬂﬁ?lm BEM 9z2818/7 50 05%/
2I% 16% Was 37% yoy QEWI 2,508 AWUINUAE 3,444 mum‘ﬂ"[uﬂ 59 LA 60 AINAIGU 0 -10;

585333833¢88 8

AU Source: BFI‘EM,UOB?ay:ianH T m T

o Usutiusianinuiaduidy 8.00 U L5IAIAIN cash flow 7 2,613 F1BUINIIN

Alddnenanidefanasiungn 12 ﬂﬂ”ﬂaﬂﬁw dreragedaseauiiininainnisusuan SALES AND CORE PROFIT GROWTH

Usg mmmsm"f,sﬂwﬁim zozaule Bonw 193eUsuias A manezaas i 8.00 vn 13,0(0?"‘) o

10 cash flow wmw msﬂmmiﬂ'i“mmwmvmmma SOTP valuation 16,000 60
o Yiuiiinmuuzinfu 2e mﬂﬂaawuumnm"Laemﬁﬂfmuamemﬂsmu‘lmta“maWnia 1:232 50

aﬂmmumn m%ﬂimwumuwmﬁu BEM 1T q%a wazARsIA L nanewasin1susu e 1§¢ ::

meuanmummmq 0z mwﬂuamﬂm a0 N _’___ 20
mmmscummuwmaawamasﬂmwu a0 - 10
. mmmwmmuﬂmmwu BEM #w8n 3.00 vnnin BEM ladnuniulunisifinsadasa : 2o woter o 0

penesalwiinaedingw s Core profit = #= Core profit growth = 8= Sales growth
o msUszyasnlniln: seddn annuaznias Source: BEM, UOB Kay Hian

REVISION OF FORECASTS LOWER RATES ON NEW STRUCTURING LOANS

2016F 2017F
(Btm) old New %chg old New %chg ) New Old
Sales 14,190 13,155 % 18,396 16,261 -12% Loans | Portion | Rate Rate
Net profits 3,022 2,508 -17% 4,502 3,444 -23% Fixed
Source: UOB Kay Hian Loan 22,484 50% 3.03%
Debenture 15,000 34% 2.86%
SOTP VALUATION Total 37,484 84% 2.96%
Value Value/share Remarks Floating
(Btm) ) Loan 7,150 16% | 3.61%
BEM 112,482 7.36 DCF, discount rate 7% Grand total 44,634 100% | 3.06% | 4.62
TTW (19%) 543 0.04 market price Source: BEM, UOB Kay Hian
CKP (19%) 9,295 0.61 market price
Total : 12232 L CASH FLOW FROM INTEREST SAVING
Source: UOB Kay Hian
(Btm) 2016F 2017F 2018F-------- 2027F
Old rate 1,707 1,647 1,505
2Q16 RESULTS PREVIEW New rate 1,253 1,144 1,072
Year to 31 Dec 2Q16F yoy qoq 2H16F yoy Savings 455 503 433 sum 2,631
(Btm) % chg % chg % chg %ofprofit 181%  146%  101%
Sales 2,929 2.4 3.2 5,954 3.0 : :
Gross Profit 1194 (16.3) (4.4) 2,443 (6.9) Source: UOB Kay Hian
EBITDA 1,599 0.1 (15.8) 3,498 3.2
Pre-tax Profit 565 (16.4) (26.6) 1,335 1.8
Tax (113) (10.3) (29.8) (274) (4.5)
Net Profit 550 (18.2) (21.7) 1,252 0.2
Net Profit (Ex EI) 550 (18.2) (21.7) 1,252 0.2
EPS (Bt) 0.04 (95.6) (28.0) 0.09 (89.9)
Gross margin (%) 40.8 41.0
EBITDA margip (%) 54.6 58.8
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