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' BUY +  HOLD 15.40
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 728 732 793 874
Net profit 712 732 793 874
Normalized EPS (Bt) 0.91 0.92 0.99 1.09
EPS (Bt) 0.89 0.92 0.99 1.09
% growth -3.0 2.9 8.3 10.3
Dividend (Bt) 0.80 0.75 0.79 0.87
BV/share (Bt) 4.8 4.9 5.2 5.5
EV/EBITDA (x) 14.0 13.5 12.0 10.5
Normalized PER (x) 16.9 16.8 15.5 14.1
PER (x) 17.3 16.8 15.5 14.1
PBV (x) 3.2 3.1 3.0 2.8
Dividend yield (%) 5.2 4.9 5.1 5.7
YE No. of shares (million) 800.0 800.0 800.0 800.0
No. of shares - full dilution 800.0 800.0 800.0 800.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Close (28/11/2016) 15.40
SET Index 1,500.78
Foreign limit/actual (%) 49.00/21.10
Paid up shares (million) 800.00
Free float (%) 38.90
Market cap (Bt m) 12,320.00
Avg daily T/0 (Bt m) (2016 YTD) 19.33

hi, lo, avg (Bt) (2016 YTD) 15.70, 11.10, 13.55

Source: Setsmarts

SET Index Price (Bt)
1,750.00 30.00
1,600.00 27.00
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1,150.00 18.00
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Analyst: Veeravat Virochpoka
Register No.: 047077
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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 2,973 3,470 3,895 4,457 4,872 Net profit 733 712 732 793 874
Cost of sales 1,288 1,582 1,709 2,086 2,280 Deprec. & amortization 90 131 155 181 182
Gross profit 1,685 1,888 2,186 2,371 2,592 Change in working capital  -2,132 -151 320 97 540
SG&A 902 1,151 1,452 1,582 1,730 Other adjustments 0 0 0 0 0
Operating profit 783 737 734 789 862 Cash flow from operations  -1,309 691 1,208 1,070 1,596
Other income 44 68 63 69 83 Capital expenditure -199 -238 -153 -130 -200
EBIT 827 805 797 858 945 Others -114 -105 -130 32 0
EBITDA 917 936 952 1,039 1,127 Cash flow from investing -312 -343 -283 -98 -200
Interest charge 17 6 6 4 4 Free cash flow -1,621 349 925 972 1,396
Tax on income 77 Al 47 43 47 Net borrowings -417 27 -2 -0 -158
Earnings after tax 732 728 745 811 894 Equity capital raised 2,925 0 0 0 0
Minority interest -1 16 12 19 20 Dividends paid -900 -504 -594 -600 -634
Normalized earnings 733 728 732 793 874 Others 128 16 12 0 0
Extraordinary items 0 -16 0 0 0 Cash flow from financing 1,736 -461 -583 -600 -792
Net profit 733 712 732 793 874 Net change in cash 114 -113 342 371 603
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 267 154 496 868 1,471 Growth (%)
Current investment 0 0 0 0 0 Revenue 16.3 16.7 12.3 14.4 9.3
Accounts receivable 726 634 707 767 839 EBITDA 17.5 2.0 1.8 9.1 8.5
Inventory 1,363 1,536 2,316 2,172 1,631 Net profit 22.4 -3.0 2.9 8.3 10.3
Other current asset 1,597 1,628 509 509 509 Normalized earnings 22.4 -0.8 0.6 8.3 10.3
Total current assets 3,953 3,952 4,028 4,316 4,449 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 56.7 54.4 56.1 53.2 53.2
PPE 340 448 445 395 413 EBITDA margin 30.4 26.4 24.1 22.9 22.7
Other assets 359 457 627 595 595 EBIT margin 27.4 22.8 20.1 19.0 19.1
Total Assets 4,652 4,857 5,100 5,305 5,457 Normalized profit margin 24.3 20.6 18.5 17.5 17.6
Short-term loans 108 155 158 158 0 Net profit margin 24.3 20.1 18.5 17.5 17.6
Account payable 441 491 737 750 819 Normalized ROA 22.0 15.3 14.7 15.2 16.2
Current maturities 2 1 0 0 0 Normalize ROE 33.1 19.6 18.8 19.6 20.5
Other current liabilities 332 233 82 82 82 Normalized ROCE 21.9 20.2 19.3 19.9 20.7
Total current liabilities 883 881 976 989 901 Risk (x)
Long-term debt 4 4 1 0 0 D/E 0.3 0.2 0.3 0.2 0.2
Other LT liabilities 44 47 48 48 48 Net D/E 0.2 0.2 0.1 0.0 -0.1
Total non-cu 48 51 48 48 48 Net debt/EBITDA 0.7 0.8 0.6 0.2 -0.5
Total liabilities 932 932 1,025 1,037 949 Per share data (Bt)
Registered capital 400 400 400 400 400 Reported EPS 0.92 0.89 0.92 0.99 1.09
Paid-up capital 400 400 400 400 400 Normalized EPS 0.92 0.91 0.92 0.99 1.09
Share Premium 2,825 2,825 2,825 2,825 2,825 EBITDA 1.1 1.2 1.2 1.3 1.4
Legal reserve 65 65 65 65 65 Book value 4.5 4.8 4.9 5.2 5.5
Retained earnings 324 531 670 862 1,102 Dividend 0.73 0.80 0.75 0.79 0.87
Others 0 -3 -3 -3 -3 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 88 106 119 119 119 Valuations (x)
Shareholders' equity 3,701 3,925 4,076 4,268 4,508 P/E 16.8 17.3 16.8 15.5 14.1
Norm P/E 16.8 16.9 16.8 15.5 14.1
P/BV 3.4 3.2 3.1 3.0 2.8
Source: Company data, FSS research EV/EBITDA 14.2 14.0 13.5 12.0 10.5
Dividend yield (%) 4.7 5.2 4.9 5.1 5.7
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