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3Q15E Earnings Preview

(Bt mn) 3Q15E 2Q15 %Q-Q 3Q14 %Y-Y 9M15E 9IM14 %Y-Y

Sales revenue 6,153 5,860 5.0% 5,774 6.6% 18,049 17,216 4.8%
Costs 4,676 4,420 5.8% 4,420 5.8% 13,641 13,021 4.8%
Gross profit 1,477 1,440 2.6% 1,355 9.0% 4,408 4,195 5.0%
SG&A costs 1,821 1,720 5.9% 1,581 15.2% 5,170 4,523 14.3%
Interest charge 19 19 0.0% 14 35.7% 56 24 133.3%
Net profit 421 440 -4.3% 353 19.3% 1,475 1,332 10.7%
EPS (Bt/share) 0.379 0.396 -4.3% 0.318 19.3% 1.328 1.199 10.7%
Gross margin 24.0% 24.6% -0.6% 23.5% 0.5% 24.4% 24.4% 0.0%
SG&A % of Sales 29.6% 29.4% 0.2% 27.4% 2.2% 28.6% 26.3% 2.3%
Net margin 6.8% 7.5% -0.7% 6.1% 0.7% 8.2% 7.7% 0.5%

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 21,620 24,300 23,896 25,330 27,863 Net Profit 1,658 1,986 1,927 2,089 2,428
Cost of sales 16,310 18,386 18,053 19,124 20,981 Depreciation etc. 1,058 1,418 1,705 1,905 2,080
Gross profit 5,309 5,914 5,843 6,206 6,882 Change in working capital 522 -357 -157 1,094 268
SG&A costs 4,782 5,686 6,328 6,991 7,523 Other adjustments 402 358 404 406 426
Operating profit 2,420 2,324 2,234 2,495 2,898 Cash flow from operations 3,640 3,405 3,880 5,494 5,203
Investment Income 1,090 1,300 1,858 2,432 2,647 Capital expenditure -1,991 -5,585 -5,523 -4,000 -3,500
Other income 747 493 802 796 860 Others -1,025 1,269 -819 255 -448
EBIT 2,420 2,324 2,234 2,495 2,898 Cash flow from investing -3,016  -4,316  -6,342  -3,745  -3,948
EBITDA 3,477 3,742 3,939 4,400 4,978 Free cash flow 624 911 -2,462 1,750 1,255
Interest charge 0 0 40 76 82 Net borrowings 0 0 2,574 -298 9
Tax on income 930 456 448 508 563 Equity capital raised 0 0 0 0 0
Earnings after tax 1,490 1,868 1,745 1,911 2,253 Dividends paid -317 -744 -1,000 -1,024 -1,190
Minority interests -234 -240 -222 -228 -251 Others 332 513 839 -725 33
Normalized earnings 1,539 1,986 1,927 2,089 2,428 Cash flow from financing 15 -230 2,414 -2,047 -1,148
Extraordinary items 119 0 0 0 0 Net change in cash 639 1,141 -49 -297 107
Net profit 1,658 1,986 1,927 2,089 2,428
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 3,023 1,882 1,833 1,536 1,643 Growth (%)
Accounts receivable 604 739 1,011 625 687 Sales 22.6 12.4 -1.7 6.0 10.0
Inventory 1,325 1,667 1,509 1,362 1,495 EBITDA 25.0 7.6 5.3 1.7 13.1
Other current assets 1,459 522 267 329 362 Net profit 14.1 19.8 -2.9 8.4 16.2
Total current assets 6,411 4,810 4,620 3,852 4,187 Normalized earnings 5.9 29.0 -2.9 8.4 16.2
Investments 1,885 1,299 1,718 1,685 1,458 Profitability Ratios (%)
Plant, property & equipment 4,965 9,132 12,950 15,045 16,465 Gross profit margin 24.6 24.3 24.5 24.5 24.7
Other assets 3,611 3,589 3,814 3,293 3,622 EBITDA margin 16.1 15.4 16.5 17.4 17.9
Total assets 16,872 18,830 23,102 23,875 25,732 EBIT margin 11.2 9.6 9.3 9.9 10.4
Short-term loans 1,599 2,077 5,373 4,326 4,335 Normalized profit margin 7.1 8.2 8.1 8.2 8.7
Accounts payable 4,347 4,407 4,245 4,715 5,173 Net profit margin 7.7 8.2 8.1 8.2 8.7
Current maturities 0 0 0 0 0 Normalized ROA 9.1 10.5 8.3 8.8 9.4
Other current liabilities 201 145 139 380 418 Normalize ROE 15.3 17.5 15.7 15.7 16.7
Total current liabilities 6,147 6,629 9,757 9,421 9,926 Normalized ROCE 22.6 19.0 16.7 17.3 18.3
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 153 188 306 329 362 D/E 0.6 0.6 0.8 0.7 0.7
Total non-current liab. 153 188 306 329 362 Net D/E 0.2 0.4 0.7 0.6 0.6
Total liabilities 6,300 6,818 10,062 9,751 10,288 Net debt/EBITDA 0.9 1.3 2.1 1.9 1.7
Registered capital 3,943 3,943 3,943 3,943 3,943 Per share data (Bt)
Paid up capital 3,943 3,943 3,943 3,943 3,943 EPS - Reported 1.49 1.79 1.74 1.88 2.19
Share premium 125 125 125 125 125 EPS - Normalized 1.39 1.79 1.74 1.88 2.19
Legal reserve 394 394 394 394 394 EBITDA 3.13 3.37 3.55 3.96 4.48
Retained earnings 5,602 6,880 7,803 8,851 10,089 FCF 0.56 -0.82 -2.22 1.58 1.13
Minority Interests 508 670 774 811 892 Book value 9.06 10.21 11.04 11.99 13.10
Shareholders' equity 10,572 12,013 13,040 14,124 15,444 Dividend 0.90 0.90 0.90 0.92 1.07
Par 3.55 3.55 3.55 3.55 3.55
Valuations (x)
Source: Company data, FSS research P/E 25.6 21.4 22.0 20.3 17.5
P/E - Normalized 27.6 21.4 22.0 20.3 17.5
P/BV 4.2 3.7 3.5 3.2 2.9
EV/EBTDA 13.2 12.7 12.9 11.5 10.3

Dividend yield (%) 2.4 2.4 2.4 2.4 2.8
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