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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 6,655 7,680 7,040 7,164
Net profit 6,655 7,680 7,040 7,164
EPS (Bt)- Normalized 2.99 3.44 3.15 3.20
EPS (Bt) 2.99 3.44 3.15 3.20
% growth Y-Y 14.7 15.4 -8.3 1.8
Dividend (Bt) 1.00 1.75 1.57 1.60
BV/share (Bt) 13.35 15.34 16.77 18.39
EV/EBITDA (x) 8.0 6.9 6.9 6.5
PER (x) 8.1 7.0 7.7 7.6
PER (x) - Normalized 8.1 7.0 7.7 7.6
PBV (x) 1.8 1.6 1.4 1.3
Dividend yield (%) 4.1 7.2 6.5 6.6
YE no. of shares (million) 2,225 2,230 2,235 2,240
No. of share - full dilution 2,225 2,230 2,235 2,240
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (18/10/2016) 24.20
SET Index 1,477.54
Foreign limit/actual (%) 40.00/11.19
Paid-up shares (million) 2,232.68
Free float (%) 30.58
Market cap (Bt m) 54,030.90
Avg daily T/0 (Bt m) (2016 YTD) 125.61
Hi, lo, avg (Bt) (2016 YTD) 28.50, 22.20, 25.58
Source: Setsmarts
SET Index Price (Bt)
1,750.00 50.00
1,600.00 45.00
1,450.00 40.00
1,300.00 35.00
1,150.00 30.00
1,000.00 25.00
850.00 20.00
700.00 15.00
550.00 SET 10.00
400.00 PS 5.00
250.00 -Hrmem 0.00
Source: SET
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3Q16E Earnings Preview

(Bt mn)

Sales revenue

Cost

Gross profit

SG&A

Interest expense

Net profit

Normalized earnings

EPS (Bt)

Normalized EPS (Bt)

Gross margin (%)

SG&A to revenue (%)

Net margin (%)
Source: FSS Estimates

3Q16E
10,400
7,010
3,390
1,924
85
1,337
1,337
0.60
0.60
32.6%
18.5%
12.9%
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2Q16
13,610
9,285
4,325
2,010
81
1,873
1,873
0.84
0.84
31.8%
14.8%
13.8%

%Q-Q
-23.6%
-24.5%
-21.6%

-4.3%

5.2%
-28.6%
-28.6%
-28.6%
-28.6%

0.8%

3.7%

-0.9%

2016E
11,421
7,528
3,893
1,816
76
1,638
1,638
0.73
0.73
34.1%
15.9%
14.3%

%Y-Y
-8.9%
-6.9%
-12.9%
5.9%
12.5%
-18.3%
-18.3%
-18.4%
-18.4%
-1.5%
2.6%
-1.5%
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Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Share from JV
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2013
38,848
25,350
13,498

6,077

7,421

193
7,614
8,182

-415
1,399
0
5,801
-1
5,802
0
5,802

2014
42,781
27,095
15,686

7,081

8,605

246
8,851
9,445

-376
1,815
-7
6,654
-1
6,655
0
6,655

2015
51,240
33,984
17,256
7,661
9,595
198
9,793
10,417
-328
1,798
3
7,670
-10
7,680
0

7,680

2016E
50,711
33,723
16,988
7,877
9,111
258
9,369
10,080
-279
2,064
3
7,030
-10
7,040
0
7,040

2017E
51,798
34,342
17,456
8,214
9,242
268
9,510
10,248
-259
2,100

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Current investment
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital
Share premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
978
779

0
48,687
1,763
52,207

24,933

2014
464
448

0
53,827
1,212
55,950
541

4,161
377

61,029

2,048

2,129

3,251

6,548

13,976
17,002

344
17,346
31,321

2,270

2,227

1,672
227

25,702
-122

1
29,707

2015
1,335
326

0
57,590
1,258
60,509
340
4,185
275
65,309
0
1,576
6,001
8,632
16,209
14,000
882
14,882
31,091
2,285
2,231
1,778
229
29,979
10

-9
34,218

2016E
504
330

0
57,811
1,318
59,963
345
4,080
274
64,662
0
1,585
5,200
8,520
15,305
11,000
862
11,862
27,167
2,285
2,235
1,853
229
33,175
1

-9
37,495

2017E
598
518

0
59,309
1,347
61,772
360
3,970
280
66,381

1,648
4,500
8,702
14,851
9,500
829
10,329
25,179
2,285
2,240
1,928
230
36,800
12

41,202

Wi 3905

Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depre. & amortization
Chg. in working capital
Other adjustments
Operating cash flow
Capital expenditure
Others

Investing cash flow
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Financing cash flow
Net change in cash

2013
5,801
374
-6,984
587
-222
-666
-172
-837
-1,060
3,436
159
-1,110
-1,105
1,380
320

2014
6,654
348
-5,902
927
2,027
-377
-586
-963
1,064
1,338
10
-1,890
-1,037
-1,579
-515

2015
7,670
426
-1,639
1,358
7,815
724
-1,066
-341
7,474
-2,300
232
-3,346
-1,190
-6,603
871

2016E
7,030
453
-404

0
7,079
97

0

97
7,176
-3,801
81
-3,844
-443
-8,007
-831

2017E
7,154
470
-1,320
0
6,305
-93

0

-93
6,212
-2,200
81
-3,539
-460
-6,118
93

Important Ratios (Consolidated)

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2013

43.8
40.8
48.8
48.8

34.7
211
19.6
14.9
14.9
10.3
23.3
19.4

1.3
0.8
2.3

2.61
2.61
3.68
-0.48
11.23
0.85
1.00

9.3
9.3
2.2
8.9
3.5

2014

10.1
15.4
14.7
14.7

36.7
221
20.7
15.6
15.6
10.9
22.4
18.8

1.1
0.7
2.3

2.99
2.99
4.25
0.48
13.35
1.00
1.00

8.1
8.1
1.8
8.0
4.1

2015

19.8
10.3
15.4
15.4

33.7
20.3
19.1
15.0
15.0
11.8
22.4
19.9

0.9
0.5
1.8

3.44
3.44
4.67
3.35
15.34
1.75
1.00

7.0
7.0
1.6
6.9
7.2

2016E

-1.0
-3.2
-8.3
-8.3

33.5
19.9
18.5
13.9
13.9
10.9
18.8
19.0

0.7
0.4
1.5

3.15
3.15
4.51
3.21
16.77
1.57
1.00

7.7
7.7
1.4
6.9
6.5

2017E

2.1
1.7
1.8
1.8

33.7
19.8
18.4
13.8
13.8
10.8
17.4
18.5

0.6
0.3
1.3

3.20
3.20
4.58
2.77
18.39
1.60
1.00

7.6
7.6
1.3
6.5
6.6
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