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: Current : Previous Close
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' BUY BUY 7.15
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 2,614 2,486 2,632 3,421
Net profit 2,615 2,623 2,636 3,425
EPS (Bt)- Normalized 0.83 0.79 0.84 1.09
% growth Y-Y 30.1 -4.9 5.9 30.0
EPS (Bt) 0.83 0.83 0.84 1.09
% growth Y-Y 29.9 0.3 0.5 29.9
Dividend (Bt) 0.28 0.30 0.29 0.38
BV/share (Bt) 5.04 5.61 6.16 6.86
EV/EBITDA (x) 11.1 10.3 11.7 11.1
PER (x) 8.6 8.6 8.5 6.6
PER (x) - Normalized 8.6 9.0 8.5 6.6
PBV (x) 1.4 1.3 1.2 1.0
Dividend yield (%) 3.9 4.2 4.1 5.3
YE no. of shares (million) 3,146 3,146 3,146 3,146
No. of share - full dilution 3,146 3,146 3,146 3,146
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (26/10/2016) 7.15
SET Index 1,492.12
Foreign limit/actual (%) 30.00/26.93
Paid-up shares (million) 3,145.90
Free float (%) 65.54
Market cap (Bt m) 22,493.18
Avg daily T/0 (Bt m) (2016 YTD) 82.84
Hi, lo, avg (Bt) (2016 YTD) 7.85, 5.30, 6.72
Source: Setsmarts
SET Index Price (Bt)
1,750.00 15.00
1,600.00 13.50
1,450.00 12.00
1,300.00 10.50
1,150.00 9.00
1,000.00 7.50
850.00 - 6.00
700.00 450
550.00 SET 3.00
400.00 AP 1.50
250.00 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
4,461
2,926
1,535
870
60
444
444
0.14
0.14
34.4%
19.5%
10.0%

Wi 29 5

2Q16
4,430
2,914
1,516
836
45
526
464
0.17
0.15
34.2%
18.9%
11.9%

%Q-Q
0.7%
0.4%
1.2%
4.1%

32.9%

-15.6%

-4.4%

-15.6%

-4.4%

0.17%

0.63%

-1.92%

2016E
5,499
3,623
1,876
959
Al
745
621
0.24
0.20
34.1%
17.4%
13.5%

%Y-Y
-18.9%
-19.2%
-18.2%

-9.3%
-15.8%
-40.4%
-28.5%
-40.4%
-28.5%

0.28%
2.07%
-3.60%
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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
19,989
13,270

6,718

3,944

2,774

72
2,846
3,005

293
539

-1

2,013
0

2,010

-4
2,013

2014
23,149
15,304

7,845

4,140

3,705

-53
3,651
3,736

344

627

-66
2,615

0
2,614
-2
2,615

2015
22,079
14,545

7,534

3,969

3,565

278
3,843
3,910

280

733

-207
2,623
0
2,486
-137
2,623

2016E
22,091
14,683
7,408
3,995
3,412
81
3,493
3,561
306
669
118
2,636
0
2,632
-4
2,636

2017E
23,570
15,611
7,958
4,369
3,589
134
3,723
3,801
306
718
725
3,425
0
3,421
-4
3,425

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
889

0

110
30,784
1,375
33,158
697
220
335
34,410
2,699
1,290
2,360
3,318
9,667
10,371
364
10,735
20,402
2,860
2,860
89

286
10,772
0

0
14,007

2014
463

0

9%
31,673
1,503
33,736
1,223
199
406
35,564
1,681
1,619
2,750
2,902
8,952
10,274
489
10,763
19,715
3,146
3,146
89
315
12,298
0

0
15,848

2015
421

0

72
31,938
850
33,281
2,297
160
409
36,147
797
1,071
3,183
2,399
7,451
10,699
343
11,042
18,493
3,146
3,146
89

315
14,104
0

0
17,654

2016E
768

0

77
34,712
994
36,551
2,379
200
409
39,538
797
1,105
3,441
2,540
7,883
11,868
420
12,288
20,171
3,146
3,146
89

315
15,817
0

0
19,367

2017E
458

0

82
37,446
1,061
39,047
2,199
234
436
41,917
797
1,178
3,439
2,593
8,007
11,868
448
12,316
20,323
3,146
3,146
89

315
18,043
0

0
21,593
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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
2,013
159
-4,086
0
-1,913
-403
0
-403
-2,317
3,147
29
-715
0
2,462
145

2014
2,615
84
-1,250
0
1,450
-377
0
-377
1,073
-725
286
-1,060
0
-1,499
-426

2015
2,623
67
-786

0
1,905
-1,103
0
-1,103
802
-26

0

-818

-844
42

2016E
2,636
67
-2,669
0

34

-191

-191
-158
1,427

-923

504
347

2017E
3,425
78
-2,677
0

826

65

0

65

891

-2

0
-1,199

-1,201
-310

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

15.5
-7.3
-7.9
-3.8

33.6
15.0
14.2
10.1
10.1

5.8
14.3
11.5

1.46
1.39
6.49

0.64
0.64
0.96
-0.74
4.46
0.25
1.00

1.2
11.2
1.6
13.3
3.5

2014

15.8
24.3
29.9
30.1

33.9
16.1
15.8
1.3
1.3

7.3
16.5
13.7

1.24
1.21
5.15

0.83
0.83
1.19
0.34
5.04
0.28
1.00

8.6
8.6
1.4
11.2
3.9

2015

-4.6
4.7
0.3

-4.9

34.1
17.7
17.4
11.3
11.9

6.9
14.1
13.4

1.05
1.02
4.62

0.83
0.79
1.24
0.25
5.61
0.30
1.00

8.6
9.0
1.3
10.4
4.2

2016E

0.1
-8.9
0.5
5.9

33.5
16.1
15.8
11.9
11.9

6.7
13.6
11.0

1.04
1.00
5.45

0.84
0.84
1.13
-0.05
6.16
0.29
1.00

8.5
8.5
1.2
11.8
4.1

2017E

6.7
6.8
29.9
30.0

33.8
16.1
15.8
14.5
14.5

8.2
15.8
11.0

0.94
0.92
5.23

1.09
1.09
1.21
0.28
6.86
0.38
1.00

6.6
6.6
1.0
1.1
5.3
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