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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 101 220 234 328
Net profit 101 220 234 328
Normalized EPS (Bt) 0.33 0.29 0.23 0.33
EPS (Bt) 0.33 0.29 0.23 0.33
% growth Y-Y 101.3 9.9 -20.1 39.9
Dividend (Bt) 0.16 0.36 0.09 0.13
BV/share (Bt) 1.35 0.79 1.96 2.19
EV/EBITDA (x) 18.2 21.5 22.9 16.8
Normalized PER (x) 23.3 25.9 32.4 23.2
PER (x) 23.3 25.9 32.4 23.2
PBV (x) 5.6 9.6 3.9 3.5
Dividend yield (%) 2.1 4.7 1.2 1.7
YE No. of shares (million) 310.0 750.0 1000.0 1000.0
No. of shares - full dilution 310.0 1000.0 1000.0 1000.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Close (06/12/2016) 7.60
SET Index 1,516.48
Foreign limit/actual (%) 49.00/0.31
Paid up shares (million) 1,000.00
Free float (%) 25.60
Market cap (Bt m) 7,600.00
Avg daily T/0 (Bt m) (2016 YTD) 178.08
hi, lo, avg (Bt) (2016 YTD) 9.30, 5.95, 8.25
Source: Setsmarts
SET Index Price (Bt)
1,750.00 11.00
1,600.00 10.00
1,450.00 W’N 2.00
1,300.00 8.00
1,150.00 7.00
1,000.00 6.00
850.00 5.00
700.00 iETT 4.00
550.00 3.00

Source: SET
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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 1,917 1,807 2,600 1,735 2,268 Net profit 50 101 220 234 328
Cost of sales 1,586 1,451 2,034 1,274 1,689 Deprec. & amortization 38 37 37 50 70
Gross profit 331 356 566 461 578 Change in working capital -70 52 -294 106 -237
SG&A 228 201 254 234 249 Other adjustments 0 0 0 0 0
Operating profit 103 155 312 227 329 Cash flow from operations 17 190 -38 391 162
Other income 14 17 1 74 89 Capital expenditure -14 -13 -49 -415 -150
EBIT 117 172 313 301 417 Others -30 -26 -77 -25 0
EBITDA 154 208 349 351 488 Cash flow from investing -44 -39 -126 -440 -150
Interest charge 45 44 36 25 13 Free cash flow -27 151 -163 -49 12
Tax on income 21 27 57 41 77 Net borrowings 125 -135 202 -498 0
Earnings after tax 50 101 220 234 328 Equity capital raised 0 0 220 1,134 0
Minority interest 0 0 0 0 0 Dividends paid 0 -49 -267 0 -94
Normalized earnings 50 101 220 234 328 Others -4 -1 -6 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 121 -185 150 636 -94
Net profit 50 101 220 234 328 Net change in cash 95 -34 -13 587 -82
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 115 81 68 655 573 Growth (%)
Current investment 0 0 0 0 0 Revenue 48.4 -5.7 43.9 -33.3 30.7
Accounts receivable 836 779 1,326 856 1,118 EBITDA -29.7 35.3 67.7 0.4 39.1
Inventory 547 556 447 511 563 Net profit -54.9 101.3 118.1 6.5 39.9
Other current asset 20 8 26 26 26 Normalized earnings -54.9 101.3 -9.9 -20.1 39.9
Total current assets 1,517 1,424 1,867 2,049 2,280 Profitability (%)
Investment 35 34 14 39 39 Gross profit margin 17.3 19.7 21.8 26.6 25.5
PPE 369 345 357 722 802 EBITDA margin 8.0 11.5 13.4 20.2 21.5
Other assets 185 93 109 109 109 EBIT margin 6.1 9.5 12.0 17.3 18.4
Total Assets 2,107 1,896 2,346 2,918 3,229 Normalized profit margin 2.6 5.6 8.5 13.5 14.5
Short-term loans 430 544 748 250 250 Net profit margin 2.6 5.6 8.5 13.5 14.5
Account payable 1,022 920 1,066 767 843 Normalized ROA 2.9 5.0 10.4 8.9 10.7
Current maturities 28 1 0 0 0 Normalize ROE 9.8 20.6 43.6 18.4 15.8
Other current liabilities 26 37 63 63 63 Normalized ROCE 19.4 43.6 66.6 16.4 20.1
Total current liabilities 1,505 1,502 1,876 1,080 1,156 Risk (x)
Long-term debt 223 0 0 0 0 D/E 3.1 3.5 3.1 0.6 0.5
Other LT liabilities 20 10 15 15 15 Net D/E 2.9 3.3 3.0 0.2 0.3
Total non-cu 243 10 15 15 15 Net debt/EBITDA 10.6 6.9 5.2 1.3 1.2
Total liabilities 1,748 1,512 1,891 1,095 1,172 Per share data (Bt)
Registered capital 155 155 500 500 500 Reported EPS 0.16 0.33 0.29 0.23 0.33
Paid-up capital 155 155 375 500 500 Normalized EPS 0.16 0.33 0.29 0.23 0.33
Share Premium 2 2 2 1,010 1,010 EBITDA 0.50 0.67 0.47 0.35 0.49
Legal reserve 13 16 29 29 29 Book value 1.80 1.35 0.79 1.96 2.19
Retained earnings 190 237 176 411 645 Dividend 0.00 0.16 0.36 0.09 0.13
Others 199 9 9 9 9 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 12 14 10 10 10 Valuations (x)
Shareholders' equity 571 433 601 1,969 2,203 P/E 47.0 23.3 25.9 32.4 23.2
Norm P/E 47.0 23.3 25.9 32.4 23.2
P/BV 4.2 5.6 9.6 3.9 3.5
Source: Company data, FSS research EV/EBITDA 25.9 18.2 21.5 22.9 16.8
Dividend yield (%) 0.0 2.1 4.7 1.2 1.7
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