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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 2,643 2,872 2,892 2,548
Net profit 3,393 3,506 2,892 2,548
EPS (Bt)- Normalized 0.26 0.20 0.20 0.18
EPS (Bt) 0.33 0.25 0.20 0.18
% growth Y-Y 75.8 3.3 -17.5 -11.9
Dividend (Bt) 0.12 0.12 0.09 0.08
BV/share (Bt) 2.40 1.91 2.02 2.1
EV/EBITDA (x) 8.7 8.1 10.2 10.5
PER (x) 5.1 6.8 8.2 9.3
PER (x) - Normalized 6.5 8.3 8.2 9.3
PBV (x) 0.7 0.9 0.8 0.8
Dividend yield (%) 7.19 7.19 5.64 4.97
YE no. of shares (million) 13,628 14,286 14,286 14,286
No. of share - full dilution 13,628 14,286 14,286 14,286
Par (Bt) 1.07 1.07 1.07 1.07

Source: Company data, FSS estimates
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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 28,597 28,093 36,955 32,516 31,327 Net profit 1,929 3,393 3,506 2,891 2,548
Costs of sales 19,268 18,905 26,114 22,720 21,846 Depre. & amortization 281 330 271 275 291
Gross profit 9,329 9,188 10,841 9,796 9,481 Chg. in working capital -13,456  -10,760 3,879 -3,501 -4,510
SG&A 6,808 5,506 6,460 5,712 5,610 Other adjustments 0 0 0 0 0
Operating profit 2,522 3,682 4,381 4,084 3,870 Operating cash flow -11,246 -7,037 7,655 -335 -1,672
Other income 408 1,294 1,328 463 442 Capital expenditure -621 -815 -1,499 1,026 -373
EBIT 2,929 4,976 5,709 4,547 4,312 Others 0 0 0 0 0
EBITDA 3,210 5,307 5,980 4,822 4,603 Investing cash flow -621 -815 -1,499 1,026 -373
Interest charge 616 646 728 736 792 Free cash flow -11,867 -7,851 6,156 691 -2,045
Tax on income 384 937 1,242 823 760 Net borrowings 10,664 4,427 -5,413 685 3,000
Share from JV 0 -0 -234 -97 -212 Equity capital raised 1,374 5,312 612 -20 0
Earnings after tax 1,929 3,393 3,506 2,891 2,548 Dividends paid -1,460 -956 -1,735 -1,343 -1,183
Minority interests -1 -0 -0 -0 -0 Others 0 0 0 0 0
Normalized earnings 1,916 2,643 2,872 2,892 2,548 Financing cash flow 10,578 8,783 -6,536 -678 1,817
Extraordinary items -14 -750 -634 0 0 Net change in cash -1,289 932 -380 13 -228
Net profit 1,930 3,393 3,506 2,892 2,548
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash& equivalents 2,120 3,051 2,672 2,684 2,456 Growth (%)
Current investment 36 557 0 0 0 Revenue -4.1 -1.8 31.5 -12.0 -3.7
Account receivable 45 51 81 72 69 EBITDA -29.4 65.3 12.7 -19.4 -4.5
Inventory 45,621 57,049 51,045 53,683 57,513 Net profit -34.3 75.8 3.3 -17.5 -11.9
Other current asset 5,136 4,572 5,336 4,695 4,523 Normalized earnings -33.5 38.0 8.7 0.7 -11.9
Total current asset 52,957 65,281 59,135 61,133 64,561 Profitability Ratios (%)
Investment 2,432 4,155 6,586 5,704 6,380 Gross profit margin 32.6 32.7 29.3 30.1 30.3
PPE 3,757 2,978 2,959 2,957 2,939 EBITDA margin 11.2 18.9 16.2 14.8 14.7
Other asset 893 734 771 813 814 EBIT margin 10.2 17.7 15.4 14.0 13.8
Total assets 60,040 73,147 69,451 70,607 74,694 Normalized profit margin 6.7 9.4 7.8 8.9 8.1
Short term loans 6,033 7,076 6,440 7,440 6,440 Net profit margin 6.7 12.1 9.5 8.9 8.1
Accounts payable 2,251 2,010 1,371 1,204 1,158 Normalized ROA 3.2 3.6 4.1 4.1 3.4
Current maturities 5,820 12,041 6,284 6,284 10,284 Normalize ROE 11.2 10.7 10.6 10.1 8.5
Other current liabilities 5,284 6,442 5,855 5,136 4,948 Normalized ROCE 7.2 10.9 11.5 9.0 8.3
Total current liabilities 19,388 27,568 19,949 20,064 22,830 Risk (x)
Long-term debt 22,816 19,980 20,961 20,646 20,646 D/E 2.52 1.95 1.55 1.46 1.48
Other LT liabilities 768 783 1,343 1,170 1,127 Net D/E 1.56 0.94 0.91 0.88 0.82
Total LT liabilities 23,584 20,763 22,303 21,816 21,773 Net debt/EBITDA 8.32 4.42 4.14 5.27 5.35
Total liabilities 42,972 48,331 42,253 41,880 44,603 Per share data (Bt)
Registered capital 11,642 19,824 19,279 19,279 19,279 Reported EPS 0.19 0.33 0.25 0.20 0.18
Paid up capital 10,201 14,582 15,285 15,285 15,285 Normalized EPS 0.19 0.26 0.20 0.20 0.18
Share premium 657 1,470 1,470 1,470 1,470 EBITDA 0.32 0.51 0.42 0.34 0.32
Legal reserve 774 944 1,119 1,264 1,391 FCF -1.19 -0.76 0.43 0.05 -0.14
Retained earnings 5,399 7,666 9,262 10,666 11,903 Book value 1.72 2.40 1.91 2.02 2.1
Others 37 153 61 Y 141 Dividend 0.09 0.12 0.12 0.09 0.08
Minority Interest 0 1 1 1 1 Par 1.07 1.07 1.07 1.07 1.07
Shareholders' equity 17,068 24,816 27,198 28,727 30,091 Valuations (x)
P/E 8.6 5.1 6.8 8.2 9.3
Source: Company data, FSS research Normalized P/E 8.7 6.5 8.3 8.2 9.3
P/BV 1.0 0.7 0.9 0.8 0.8
EV/EBTDA 13.3 8.7 8.1 10.2 10.5
Dividend yield (%) 5.4 7.2 7.2 5.6 5.0
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