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Consolidated earnings

BT (mn) 2013 2014 20156 2016 @1ARILY 3Q15 vingagedaasiaiangania

Normalized profit 2,536 5,215 5,670 6,458
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EPS (Bt) 0.60  1.07 127  1.35 F9A1AB AN LSTRARURE ﬂaaﬂ‘lmmum‘lnamm 215 adslsfinna
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3Q15E Earnings Preview

(Bt m)
Sales revenue
Costs

Gross profit
SG&A costs
Interest charge
Norm profit

Net profit

EPS (Bt/share)
Gross margin
SG&A % of Sales

Net margin
Source: FSS Estimates

3Q15E
33,466
27,776
5,689
3,280
345
1,785
1,785
1.556
17.0%
9.8%
5.3%

2Q15
30,642
25,450
5,192
2,992
355
1,687
1,412
1.231
16.9%
9.8%
4.6%

%Q-Q

9.2%
9.1%
9.6%
9.6%
-2.8%
5.8%
26.4%
26.4%
0.1%
0.0%
0.7%

3Q14
30,423
25,177
5,246
3,084
152
1,789
1,922
1.675
17.2%
10.1%
6.3%

%Y-Y
10.0%
10.3%
8.4%
6.4%
127.0%
-0.2%
-7.1%
-7.1%
-0.2%
-0.3%
-1.0%

9M15E

92,713
77,887
14,827
9,277
1,111
4,072
4,705
4.100
16.0%
10.0%
5.1%

IM14
88,630
74,341
14,289
8,647
1,200
4,098
4,393
3.828
16.1%
9.8%
5.0%

%Y-Y

4.6%
4.8%
3.8%
7.3%
-7.4%
-0.6%
7.1%
7.1%
-0.1%
0.2%
0.1%
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 106,698 112,813 121,402 129,960 148,960 Net Profit 4,694 2,853 5,092 6,043 6,458
Cost of sales 90,336 98,590 102,382 109,426 125,126 Depreciation etc. 1,902 2,238 2,518 2,693 2,868
Gross profit 16,362 14,222 19,020 20,534 23,834 Change in working capital -5,433 -4,065 -2,576 3,316 -2,076
SG&A costs 9,493 10,234 12,031 12,736 14,896 Other adjustments -427 411 -121 -555 252
Operating profit 7,342 5,099 7,875 8,317 9,682 Cash flow from operations 737 1,437 4,912 11,497 7,502
Other income 473 1,111 886 520 745 Capital expenditure -4,171 -5,788 -4,097 -3,500 -3,500
EBIT 7,342 5,099 7,875 8,317 9,682 Others 286  -2,833  -4,041 2,449  -2,718
EBITDA 9,244 7,337 10,393 11,011 12,550 Cash flow from investing -3,885 -8,620 -8,138  -1,051 -6,218
Interest charge 2,329 1,655 1,673 1,461 1,525 Free cash flow -3,148 -7,183 -3,226 10,446 1,284
Tax on income 120 495 1,040 1,396 1,408 Net borrowings -4,176 4,916 6,622 -2,566 1,102
Earnings after tax 4,893 2,950 5,162 5,461 6,749 Equity capital raised 9,533 0 2,493 1 1
Minority interests -778 -626 -676 -585 -670 Dividends paid -2,181 -1,836 -2,281 -3,021 -3,229
Normalized earnings 4,638 2,536 5,215 5,670 6,458 Others 470 4,325 -3,106 62 1,235
Extraordinary items 56 317 -123 373 0 Cash flow from financing 3,646 7,404 3,728 -5,525 -891
Net profit 4,694 2,853 5,092 6,043 6,458 Net change in cash 498 221 503 4,921 393
(Bt m) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 1,400 3,214 6,156 7,044 7,437 Growth (%)
Accounts receivable 11,918 13,948 15,404 14,171 16,243 Sales 8.1 5.7 7.6 7.0 14.6
Inventory 33,290 36,917 37,518 35,976 37,709 EBITDA -5.2 -20.6 41.7 5.9 14.0
Other current assets 1,728 1,464 1,786 1,949 2,234 Net profit -8.3 -39.2 78.5 18.7 6.9
Total current assets 48,337 55,544 60,864 59,141 63,623 Normalized earnings 0.6 -45.3 105.6 8.7 13.9
Investments 1,876 1,924 2,019 2,019 2,019 Profitability Ratios (%)
Plant, property & equipment 17,923 21,473 23,052 23,859 24,491 Gross profit margin 15.3 12.6 15.7 15.8 16.0
Other assets 26,622 29,349 29,508 31,190 34,261 EBITDA margin 8.7 6.5 8.6 8.5 8.4
Total assets 94,759 108,290 115,443 116,209 124,394 EBIT margin 6.9 4.5 6.5 6.4 6.5
Short-term loans 22,511 29,375 26,087 25,395 25,195 Normalized profit margin 4.3 2.2 4.3 4.4 4.3
Accounts payable 10,545 9,802 10,725 11,392 13,027 Net profit margin 4.4 2.5 4.2 4.6 4.3
Current maturities 899 4,077 989 1,000 1,000 Normalized ROA 4.9 2.3 4.5 4.9 5.2
Other current liabilities 1,594 3,676 2,554 2,599 2,979 Normalize ROE 12.5 6.4 11.9 12.1 12.9
Total current liabilities 35,549 46,930 40,354 40,387 42,201 Normalized ROCE 12.4 8.3 10.5 11.0 11.8
Long-term debt 11,598 9,598 19,225 16,550 17,852 Risk (x)
Other non-current liab. 7,268 8,414 8,397 8,447 9,682 D/E 1.5 1.6 1.6 1.4 1.4
Total non-current liab. 18,866 18,013 27,622 24,998 27,534 Net D/E 1.4 1.6 1.4 1.2 1.2
Total liabilities 54,415 64,943 67,976 65,384 69,735 Net debt/EBITDA 5.7 8.6 6.3 5.3 5.0
Registered capital 1,202 1,202 1,202 1,202 1,202 Per share data (Bt)
Paid up capital 1,148 1,148 1,193 1,194 1,195 EPS - Reported 0.98 0.60 1.07 1.27 1.35
Share premium 17,501 17,501 19,948 19,948 19,948 EPS - Normalized 0.97 0.53 1.09 1.19 1.35
Legal reserve 120 120 120 120 120 EBITDA 1.94 1.54 2.18 2.31 2.63
Retained earnings 18,447 20,768 22,404 25,533 28,777 FCF -0.66 -1.51 -0.68 2.19 0.27
Minority Interests 3,128 3,811 3,802 4,029 4,618 Book value 7.74 8.22 9.08 9.73 10.41
Shareholders' equity 40,344 43,347 47,467 50,824 54,658 Dividend 0.53 0.37 0.55 0.63 0.68
Par 0.25 0.25 0.25 0.25 0.25
Valuations (x)
Source: Company data, FSS research P/E 18.6 30.6 17.2 14.5 13.5
P/E - Normalized 18.8 34.4 16.7 15.4 13.5
P/BV 2.4 2.2 2.0 1.9 1.8
EV/EBTDA 15.2 20.5 14.7 13.2 11.9

Dividend yield (%) 2.9 2.0 3.0 3.5 3.7
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