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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 153 272 408 566
Net profit 153 272 408 566
EPS (Bt)-Norm 0.19 0.34 0.51 0.71
EPS (Bt) 0.19 0.34 0.51 0.71
% EPS growth 31.9 77.1 50.3 38.6
Dividend (Bt) 0.20 0.28 0.38 0.53
BV/share (Bt) 1.26 1.27 1.40 1.58
EV/EBITDA (x) 43.9 29.2 19.9 15.4
PER (x) - Norm 99.6 56.2 37.4 27.0
PER (x) 99.6 56.2 37.4 27.0
PBV(x) 15.1 15.0 13.6 12.1
Dividend yield (%) 1.0 1.5 2.0 2.8
YE No. of shares (mn) 600.0 800.0 800.0 800.0
No.of shares- full dilution 600.0 800.0 800.0 800.0
Par (Bt) 0.50 0.50 0.50 0.50

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 803 1,104 1,588 2,248 3291 Net profit 87 153 272 408 566
Cost of sales 604 820 1,165 1,654 2,418 Depreciation etc. 107 142 208 325 402
Gross profit 199 285 422 594 873 Change in working capital -75 -55 274 248 288
SG&A 94 131 165 188 253 Other adjustments 0 0 0 0 0
Operating profit 105 154 257 407 620 Cashflow from operation 119 240 754 981 1,256
Other income 22 60 96 128 128 Capital expenditures -269 -310 -827 -947 -716
EBIT 127 214 353 534 747 Others 10 1 -14 -10 -12
EBITDA 234 356 561 859 1,150 Cash flow from investing -260 -309 -840 -957 -728
Interest charge 17 20 13 30 40 Free cash flow -140 -68 -87 24 528
Tax on income 23 40 69 96 141 Net borrowings 134 -62 19 270 0
Minority Interests 0 0 0 0 0 Equity capital raised 0 487 0 0 0
Norm profit 87 153 272 408 566 Dividend paid 0 0 -264 -306 -424
Extraordinary items 0 0 0 0 0 Cash flow from financing 161 432 -245 -36 -423
Net profit 87 153 272 408 566 Net Change in cash 20 364 -332 -12 105

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash 77 441 109 97 202 Growth (%)
Accounts receivable 293 443 556 708 1,037 Sales 45.2 37.5 43.8 41.6 46.4
Inventory 1 1 23 45 66 EBITDA 45.9 52.0 57.7 53.1 33.9
Other current asset 47 15 32 45 66 Net profit 1,216.2 75.9 771 50.3 38.6
Total current assets 417 901 720 896 1,371 Norm profit 1,216.2 75.9 771 50.3 38.6
Investment 0 0 8 8 8 Profitability Ratios (%)
PPE 704 872 1,491 2,113 2,427 Gross profit margin 24.8 25.8 26.6 26.4 26.5
Other assets 13 12 18 28 40 EBITDA margin 29.1 32.2 35.3 38.2 34.9
Total Assets 1,135 1,785 2,237 3,045 3,846 EBIT margin 15.9 19.4 22.3 23.8 22.7
Short-term loans 55 0 90 150 150 Norm profit margin 10.9 13.9 171 18.2 17.2
Account payable 268 340 667 861 1,259 Net profit margin 10.9 13.9 17.1 18.2 17.2
Other current liab. 200 262 415 562 823 Normalized ROA 7.7 8.6 121 13.4 14.7
Total current liab. 692 702 1,218 1,713 2,371 Normalized ROE 241 15.2 26.7 36.5 44.9
Long-term debt 80 72 0 210 210 Normalized ROCE 28.8 19.7 34.7 40.1 50.7
Other LT liabilities 1 1 2 3 4 Risk (x)
Total liabilities 773 775 1,220 1,925 2,585 D/E 2.1 0.8 1.2 1.7 2.0
Registered capital 400 400 400 400 400 Net D/E 1.9 0.3 1.1 1.6 1.9
Paid-up capital 300 400 400 400 400 Net debt/EBITDA 3.0 0.9 2.0 2.1 1.9
Share Premium 0 387 387 387 387 Per share data (Bt)
Legal reserve 3 11 24 24 24 Reported EPS 0.15 0.19 0.34 0.51 0.71
Retained earnings 59 212 206 308 449 Norm EPS 0.15 0.19 0.34 0.51 0.71
Others 0 0 0 0 0 EBITDA 0.39 0.44 0.70 1.07 1.44
Minority Interest 0 0 0 0 0 Book value 0.60 1.26 1.27 1.40 1.58
Shareholders' equity 362 1,010 1,018 1,120 1,261 Dividend 0.20 0.28 0.38 0.53
Par (Bt) 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 131.3 99.6 56.2 37.4 27.0
Norm P/E 131.3 99.6 56.2 37.4 27.0
Source: Company data, FSS research P/BV 31.7 15.1 15.0 13.6 12.1
EV/EBITDA 51.9 43.9 29.2 19.9 15.4
Dividend Yield 0.0 1.0 1.5 2.0 2.8
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