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BT (mn) 2013 2014 2015E
Normalized profit 2,039 2,283 2,360
Net profit 2,039 2,042 2,238
EPS (Bt)-Normalized 2.25 2.83 2.59
EPS (Bt) 2.25 2.53 2.45
% growth y-y -20.2 12.4 -3.0
Dividend (Bt) 1.60 1.80 1.80
BV/share (Bt) 13.53 13.70 13.99
EV/EBITDA (x) 16.9 14.5 12.6
PER (x) - Normalized 25.3 20.2 22.0
PER (x) 25.3 22.5 23.2
PBV (x) 4.2 4.2 4.1
Dividend yield (%) 2.8 3.2 3.2
YE no. of shares (mn) 906 807 912
No. of share-fully diluted 926 926 926
Par (Bt) 1.0 1.0 1.0

Source: Company data, FSS estimates

Close\'

2016E
2,538
2,538
2.76
2.76
12.6
2.00
14.75
11.2
20.6
20.6
3.9
3.5
918
926
1.0

Close (26/08/2015) 57.00
SET Index 1,320.08
Foreign limit/actual (%) 49.00/3.87
Paid up shares (million) 907.08
Free float (%) 21.26
Market cap (Bt mn) 51,703.82
Avg daily T/0O (Bt mn) (2015 YTD) 31.26
hi, lo, avg (Bt) (2015 YTD) 62.50, 54.25, 57.65
Source: Setsmarts
SET Index Price (Bt)
1,750.00 90.00
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1,480.00 72.00
1,390.00 66.00
1,300.00 60.00
1,210.00 54.00
1,120.00 48.00
1,030.00 SET 42.00
940.00 M 36.00
850.00

m- 30.00

Source: SET
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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 12,987 13,969 14,637 15,369 17,213 Net Profit 2,031 2,039 2,042 2,238 2,538
Cost of sales 4,240 4,627 5,021 5,256 5,818 Depreciation etc. 519 598 763 788 828
Gross profit 8,748 9,342 9,616 10,113 11,395 Change in working capital 1,108 -700 -254 -306 77
SG&A costs 6,273 7,066 7,549 7,807 8,779 Other adjustments 0 0 0 0 0
Operating profit 2,474 2,276 2,067 2,305 2,616 Cash flow from operations 3,658 1,938 2,552 2,720 3,442
Other income 154 271 467 461 516 Capital expenditure -1,266  -1,848 -836 -829 -800
EBIT 2,628 2,548 2,534 2,766 3,133 Others -72 -5,100 4,915 134 -209
EBITDA 3,147 3,146 3,297 3,554 3,961 Cash flow from investing -1,338  -6,948 4,079 -695  -1,009
Interest charge 23 21 0 0 0 Free cash flow 2,320 -5,011 6,631 2,025 2,433
Tax on income 574 487 492 528 595 Net borrowings -41 -859 0 0 0
Earnings after tax 2,031 2,039 2,042 2,238 2,538 Equity capital raised 310 8,971 1 5 6
Minority interests 0 0 0 0 0 Dividends paid -2,214 45 -2,174 -1,645 -1,840
Normalized earnings 2,031 2,039 2,283 2,360 2,538 Others -1 38 25 -152 9
Extraordinary items 0 0 -241 -122 0 Cash flow from financing -1,946 8,195 -2,148 -1,792 -1,825
Net profit 2,031 2,039 2,042 2,238 2,538 Net change in cash 374 3,184 4,483 232 609
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash and Investments 988 4,209 8,732 8,896 9,505 Growth (%)
Accounts receivable 60 160 100 42 47 Sales 21.3 7.6 4.8 5.0 12.0
Inventory 203 226 283 288 351 EBITDA 15.3 -0.1 4.8 7.8 11.4
Other current assets 83 347 319 154 172 Net profit 25.6 0.4 0.2 9.6 13.4
Total current assets 1,333 4,943 9,433 9,380 10,075 Normalized earnings 25.6 0.4 12.0 3.4 7.5
Long-term Investments 0 5,000 0 0 0 Profitability Ratios (%)
Plant, property & equipment 2,993 4,286 4,646 4,358 4,330 Gross profit margin 67.4 66.9 65.7 65.8 66.2
Other assets 715 778 823 757 966 EBITDA margin 24.2 22.5 22.5 23.1 23.0
Total assets 5,041 15,006 14,903 14,495 15,371 EBIT margin 20.2 18.2 17.3 18.0 18.2
Short-term loans 850 0 0 0 0 Normalized profit margin 15.6 14.6 15.6 15.4 14.7
Accounts payable 1,640 1,858 1,461 1,008 1,116 Net profit margin 15.6 14.6 14.0 14.6 14.7
Current maturities 0 0 0 0 0 Normalized ROA 40.3 13.6 15.3 16.3 16.5
Other current liabilities 950 420 532 461 516 Normalize ROE 142.4 16.3 18.0 18.2 18.6
Total current liabilities 3,440 2,278 1,993 1,469 1,632 Normalized ROCE 164.1 20.0 19.6 21.2 22.8
Long-term debt 9 0 0 0 0 Risk (x)
Other non-current liab. 166 204 229 77 86 D/E 2.5 0.2 0.2 0.1 0.1
Total non-current liab. 175 204 229 77 86 Net D/E 1.8 -0.1 -0.5 -0.6 -0.6
Total liabilities 3,615 2,482 2,222 1,546 1,718 Net debt/EBITDA 0.9 0.5 0.6 -2.1 -2.0
Registered capital 920 926 926 926 926 Per share data (Bt)
Paid up capital 720 906 907 912 918 EPS - Reported 2.82 2.25 2.53 2.45 2.76
Share premium 0 8,785 8,785 8,785 8,785 EPS - Normalized 2.82 2.25 2.83 2.59 2.76
Legal reserve 92 93 93 93 93 EBITDA 4.37 3.47 4.09 3.90 4.32
Retained earnings 614 2,741 2,896 3,160 3,858 FCF 3.22 -5.53 8.22 2.22 2.65
Minority Interests 0 0 0 0 0 Book value 1.55 13.53 13.70 13.99 14.75
Shareholders' equity 1,426 12,524 12,681 12,949 13,653 Dividend 0.00 1.60 1.80 1.80 2.00
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 20.2 25.3 22.5 23.2 20.6
P/E - Normalized 20.2 25.3 20.2 22.0 20.6
P/BV 36.8 4.2 4.2 4.1 3.9
EV/EBTDA 13.9 16.9 14.5 12.6 11.2

Dividend yield (%) 0.0 2.8 3.2 3.2 3.5
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