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: Current : Previous Close
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: BUY : HOLD 45.75
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 1,770 1,989 2,838 7,288
Net profit 1,680 2,792 3,561 7,288
EPS (Bt)-Normalized 1.11 1.25 0.70 1.80
EPS (Bt) 1.06 1.75 0.88 1.80
% growth y-y -30.8 66.0 -49.9 104.7
Dividend (Bt) 0.60 0.84 0.42 1.08
BV/share (Bt) 9.43 10.72 25.29 25.76
EV/EBITDA (x) 19.40 15.28 23.02 16.25
PER (x) - Normalized 41.1 36.6 65.4 25.4
PER (x) 43.3 26.1 52.1 25.4
PBV (x) 4.9 4.3 1.8 1.8
Dividend yield (%) 1.3 1.8 0.9 2.4
YE no. of shares (mn) 1,590 1,592 4,054 4,054
No. of share-fully diluted 1,668 1,668 4,054 4,054
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Close (29/07/2016)
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2Q16E Earnings Preview

(Bt mn) 2Q16E 1Q16 %Q-Q 2Q15 %Y-Y
Sales revenue 39,740 14,717 170.0 10,241 288.0
Costs 32,984 11,632 183.6 7,858 319.8
Gross profit 6,756 3,085 119.0 2,383 183.5
SG&A costs 6,676 2,467 170.6 1,811 268.6
Other Income 3,751 520 621.3 469 699.8
Interest charge 2,411 273 783.2 128 1,783.6
Norm Profit 725 549 32.1 368 97.0
Net profit 475 525 -9.5 744 -36.2
EPS (Bt/share) 0.299 0.331 -9.5 0.469 -36.2
Gross margin % 17.0 21.0 -4.0 23.3 -6.3
SG&A as % of Sales 16.8 16.8 0.0 17.7 -0.9
Net margin % 1.2 3.6 -2.4 7.3 -6.1

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

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items

Net profit

2013
42,226
32,131
10,095

7,017

3,078

496
3,574
5,597

575

567
2,433

-188

2,324

102
2,426

2014
41,695
32,363

9,333

7,011

2,321

677
2,998
5,001

556

398
2,045

-366

1,770

-91
1,680

2015
42,893
33,071

9,822

7,179

2,642

1,479

4,121

6,262

493
400

3,228

-661.

1,989

803

2,792

2016E
180,073
151,251
28,822
34,214
-5,391
15,638
10,247
15,263
4,484
1,157
4,606
-1,884
2,838
723
3,561

2017E (Bt mn)
192,863 Net Profit
159,139 Depreciation etc.
33,725 Change in working capital
34,262 Other adjustments
-537 Cash flow from operations
16,900 Capital expenditure
16,363 Others
21,434 Cash flow from investing
4,964 Free cash flow
2,284 Net borrowings
9,115 Equity capital raised
-1,952 Dividends paid
7,288 Others
0 Cash flow from financing
7,288 Net change in cash

2013 2014
2,426 1,680
2,022 2,003
234 2,596
-167 15
4,515 6,293
-4,046  -1,560
-1,876 -920
-5,922  -2,480
-1,407 3,813
2,182  -3,108
116 89
-1,526  -1,216
399 -235
1,171 -4,469
-235 -657

2015
2,792
2,141
-1,640
-203
3,090
-2,679
-117
-2,796
294
-229

0

-955
897
-287

7

2016E
3,561
5,016
-12,109
-817
-4,349
-57,500
-148,240
-205,740
-210,089
131,657
84,062
-1,703
-452
213,564
3,475

2017E
7,288
5,071
-1,429
-104
10,827
-1,100
-256
-1,356
9,471
-3,330
0
-4,373
-1,000
-8,703
768

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests

Shareholders' equity

2013
1,780
9,000
8,443
92
19,315
495
18,607
6,086
44,503
3,861
8,406
2,294
274
14,835
10,521
1,448
11,969
26,804
1,668
1,590
3,865
254
9,050
2,939

17,699

Source: Company data, FSS research

2014
1,123
9,201
7,410
29
17,763
3,534
18,164
3,967
43,428
5,529
7,474
4,652
549
18,204
6,051
1,157
7,208
25,411
2,014
1,592
3,952
254
9,199
3,020

18,017

2015
1,130
9,771
7,244
236
18,380
3,420
18,702
4,198
44,701
3,668
7,554
3,853
238
15,313
7,918
719
8,637
23,950
2,014
1,592
3,952
289
11,229
3,688

20,750

2016E
4,606
9,867
24,863
8,463
47,799
19,420
71,185
136,438
274,843
130,488
20,719
3,500
1,261
155,968
10,856
1,801
12,657
168,625
4,054
4,054
85,553
289
12,635
3,688
106,21
8

2017E
5,374 Growth (%)
10,568 Sales
26,160 EBITDA
9,065 Net profit
51,166 Normalized earnings
19,420 Profitability Ratios (%)
67,214 Gross profit margin
136,694 EBITDA margin
274,494 EBIT margin
3,582 Normalized profit margin
21,800 Net profit margin
3,500 Normalized ROA
1,350 Normalize ROE
30,232 Normalized ROCE
134,200 Risk (x)
1,929 D/E
136,129 Net D/E
166,360 Net debt/EBITDA
4,054 Per share data (Bt)
4,054 EPS - Reported
85,553 EPS - Normalized
289 EBITDA
14,550 FCF
3,688 Book value
108,13 Dividend
4 Par
Valuations (x)
P/E
P/E - Normalized
P/BV
EV/EBTDA

Dividend yield (%)

Wi 33 5

2013 2014
12.8 -1.3
8.1 -10.7
0.5 -30.8
-0.2 -23.8
23.9 22.4
13.3 12.0
8.5 7.2
5.5 4.2
5.7 4.0
5.2 4.1
15.7 11.8
12.0 11.9
1.8 1.7
1.7 1.6
4.5 4.9
1.53 1.06
1.46 1.1
3.52 3.15
-0.88 2.40
9.28 9.43
0.84 0.60
1.00 1.00
30.0 43.3
31.3 1.1
4.9 4.9
17.5 19.4
1.8 1.3

2015

2.9
25.2
66.2
12.3

22.9
14.6
9.6
4.6
6.5
4.4
1.7
14.0

1.4
1.3
3.6

1.75
1.25
3.93
0.18
10.72
0.84
1.00

26.1
36.6
4.3
15.3
1.8

2016E

319.8
143.7
27.6
42.7

16.0
8.5
5.7
1.6
2.0
1.0
2.8
8.6

1.6
1.6
10.9

0.88
0.70
3.76
-51.82
25.29
0.42
1.00

52.1
65.4
1.8
23.0
0.9

2017E

7.1
40.4
104.7
156.8

17.5
1.1
8.5
3.8
3.8
2.7
7.0
6.7

1.6
1.5
7.6

1.80
1.80
5.29
2.34
25.76
1.08
1.00

25.4
25.4
1.8
16.2
2.4
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