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: BUY : BUY 11.20
Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 522 527 673 780
Net profit 522 527 673 780
Normalized EPS (Bt) 0.21 0.21 0.27 0.31
EPS (Bt) 0.21 0.21 0.27 0.31
% growth -10.8 1.0 27.7 15.9
Dividend (Bt) 0.07 0.12 0.15 0.18
BV/share (Bt) 1.9 2.0 2.2 2.5
EV/EBITDA (x) 23.0 22.4 19.1 16.9
Normalized PER (x) 53.5 53.0 41.5 35.8
PER (x) 53.5 53.0 41.5 35.8
PBV (x) 6.0 5.7 5.1 4.6
Dividend yield (%) 0.6 1.1 1.4 1.6
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
No. of shares - full dilution 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (14/09/2016) 11.20
SET Index 1,424.28
Foreign limit/actual (%) 49.00/16.03
Paid up shares (million) 2,493.75
Free float (%) 42.37
Market cap (Bt m) 27,929.98
Avg daily T/0 (Bt m) (2016 YTD) 124.00
hi, lo, avg (Bt) (2016 YTD) 13.60, 7.95, 11.19
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 4,702 5,301 5,766 6,602 7,374 Net profit 585 522 527 673 780
Cost of sales 3,191 3,670 3,989 4,529 5,029 Deprec. & amortization 345 433 461 472 503
Gross profit 1,510 1,631 1,777 2,073 2,345 Change in working capital 264 -559 26 -47 -60
SG&A 600 721 855 904 995 Other adjustments 0 0 0 0 0
Operating profit 910 910 922 1,169 1,349 Cash flow from operations 1,194 396 1,014 1,097 1,224
Other income 95 80 88 90 94 Capital expenditure -2,772 -587 -763  -1,000 -800
EBIT 1,005 990 1,010 1,258 1,444 Others -95 112 -119 0 0
EBITDA 1,350 1,423 1,471 1,730 1,947 Cash flow from investing -2,867 -476 -882  -1,000 -800
Interest charge 106 160 163 171 183 Free cash flow -1,673 -80 131 97 424
Tax on income 178 159 174 218 252 Net borrowings 2,167 -35 347 -90 -200
Earnings after tax 721 671 673 870 1,008 Equity capital raised 499 0 0 0 0
Minority interest 136 149 145 197 228 Dividends paid -788 -362 -300 -299 -382
Normalized earnings 585 522 527 673 780 Others 186 -38 27 211 228
Extraordinary items 0 0 0 0 0 Cash flow from financing 2,064 -436 74 -177 -354
Net profit 585 522 527 673 780 Net change in cash 391 -515 206 -80 70
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 985 469 675 595 665 Growth (%)
Current investment 759 1,096 1,077 1,233 1,377 Revenue 5.3 12.8 8.8 14.5 11.7
Accounts receivable 322 143 131 131 131 EBITDA -15.1 5.4 3.4 17.6 12.5
Inventory 164 178 189 215 238 Net profit -35.6 -10.8 1.0 27.7 15.9
Other current asset 44 47 64 64 64 Normalized earnings -35.6 -10.8 1.0 27.7 15.9
Total current assets 2,273 1,933 2,137 2,238 2,476 Profitability (%)
Investment 0] 0 0 0 0 Gross profit margin 32.1 30.8 30.8 31.4 31.8
PPE 7,403 7,557 7,859 8,388 8,685 EBITDA margin 28.1 26.4 25.1 25.9 26.1
Other assets 355 501 602 602 602 EBIT margin 21.0 18.4 17.3 18.8 19.3
Total Assets 10,030 9,992 10,598 11,228 11,762 Normalized profit margin 12.2 9.7 9.0 10.1 10.4
Short-term loans 620 694 1,138 1,138 1,138 Net profit margin 12.2 9.7 9.0 10.1 10.4
Account payable 523 399 411 459 504 Normalized ROA 5.8 5.2 5.0 6.0 6.6
Current maturities 105 95 890 800 0 Normalize ROE 12.9 11.2 10.7 12.2 12.7
Other current liabilities 568 616 605 691 755 Normalized ROCE 12.2 12.1 13.4 15.5 15.4
Total current liabilities 1,815 1,803 3,044 3,089 2,397 Risk (x)
Long-term debt 47 24 10 810 1,410 D/E 1.2 1.1 1.2 1.0 0.9
Other LT liabilities 3,622 3,497 2,622 1,822 1,822 Net D/E 1.0 1.0 1.0 0.9 0.8
Total non-cu 3,669 3,522 2,632 2,632 3,232 Net debt/EBITDA 3.3 3.4 3.4 3.0 2.5
Total liabilities 5,485 5,325 5,676 5,721 5,629 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.23 0.21 0.21 0.27 0.31
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.23 0.21 0.21 0.27 0.31
Share Premium 645 645 645 645 645 EBITDA 0.54 0.57 0.59 0.69 0.78
Legal reserve 229 249 249 249 249 Book value 1.82 1.87 1.97 2.21 2.46
Retained earnings 598 758 985 1,359 1,757 Dividend 0.16 0.07 0.12 0.15 0.18
Others 0 -8 -15 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 580 530 563 760 988 Valuations (x)
Shareholders' equity 4,546 4,667 4,922 5,507 6,133 P/E 47.8 53.5 53.0 41.5 35.8
Norm P/E 47.8 53.5 53.0 41.5 35.8
P/BV 6.1 6.0 5.7 5.1 4.6
Source: Company data, FSS research EV/EBITDA 24.0 23.0 22.4 19.1 16.9
Dividend yield (%) 1.4 0.6 1.1 1.4 1.6
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