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Consolidated earnings

(Bt mn) 2014 2015 2016E 2017E
Normalized profit 85 130 159 282
Net profit 85 130 159 282
EPS (Bt)-Norm 0.39 0.59 0.37 0.65
EPS (Bt) 0.39 0.59 0.37 0.65
% EPS growth 318.63 52.36 -37.74 77.74
Dividend (Bt) 0.01 0.13 0.00 0.26
BV/share (Bt) 1.83 2.28 4.03 4.43
EV/EBITDA (x) 15.2 9.1 10.6 6.5
PER (x) - Norm 25.7 16.9 27.1 15.3
PER (x) 25.7 16.9 27.1 15.3
PBV(x) 5.5 4.4 2.5 2.3
Dividend yield (%) 0.1 1.3 0.0 2.6
No. of shares- full dilution 220 220 432 432
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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(Bt mn) 2014 2015 2016F 2017E 2018E (Bt mn) 2014 2015 2016F 2017E 2018E
Revenue 510 643 894 1,512 1,884  Net profit 85 130 159 282 333
Costs of sales 368 437 631 1,031 1,273 Depreciation & amortization 54 76 129 219 272
Gross profit 142 206 263 480 610  Change in working capital -3 -9 -4 -21 -13
SG&A costs 55 69 107 181 226  Other adjustments -4 4 2 5 3
Operating profit 87 137 156 299 384 Cash flow from operation 132 202 286 485 596
Other income 4 16 36 23 0  Capital expenditure -37 -538 -445 1,117 -669
EBIT 92 153 191 321 384  Others -2 -18 -6 -35 -21
EBITDA 146 229 321 540 656  Cash flow from investing -39 -557 -451  -1,152 -690
Interest charge 6 17 25 22 29 Free cash flow 93 -355 -165 -667 -94
Tax on income 0 6 8 17 21 Net borrowings -1 31 -245 383 183
Earnings after tax 85 130 159 282 333 Equity capital raised 0 0 1,131 0 0
Minority interests 0 0 0 0 0 Dividends paid 0 -77 0 -112 -133
Normalized earnings 85 130 159 282 333 Others 0 0 0 0 1
Extraordinary items 0 0 0 0 0  Cash flow from financing -1 234 886 271 50
Net profit 85 130 159 282 333 Net change in cash 83 -121 721 -396 -44
(Bt mn) 2014 2015 2016F 2017E 2018E 2014 2015 2016F 2017E 2018E
Cash& equivalents 111 36 706 311 267 Growth (%)
Account receivable 20 35 45 76 94  Revenues 19.7 26.0 39.0 69.0 24.6
Inventory 19 20 27 45 57 Net profit 318.6 52.4 22.1 77.7 18.0
Other current asset 0 0 0 0 0 Norm profit 351.0 411 7.5 111.0 28.3
Total current asset 149 91 778 432 417  Profitability Ratios (%)
Investment 388 822 1,138 2,031 2,430  Gross profit margin 27.8 32.0 29.4 31.8 32.4
PPE 0 2 2 3 3 EBIT margin 17.1 21.3 17.4 19.8 20.4
Other asset 27 72 78 116 136  Normalized profit margin 15.9 17.8 13.8 17.2 17.7
Total assets 565 987 1,996 2,583 2,986  Net profit margin 16.7 20.2 17.8 18.7 17.7
Short term loan loans 0 0 0 0 0  Normalized ROA 16.3 16.8 10.7 12.3 12.0
Accounts payable 21 28 M 69 86  Normalized ROE 23.8 28.8 14.2 15.5 16.6
Current maturities 32 95 36 39 57 Risk (x)
Other current liabilities 1 5 7 12 15  D/E (x) 0.40 0.97 0.15 0.35 0.41
Total current liabilities 54 129 84 120 157 Net D/E (x) 0.07 0.83 cash cash cash
Long-term debt 97 344 153 520 678 Per share data (Bt)
Other LT liabilities 11 14 19 32 40  Reported EPS 0.39 0.59 0.37 0.65 0.77
Total LT liabilities 108 357 172 552 718  Norm EPS 0.39 0.59 0.37 0.65 0.77
Total liabilities 162 486 255 672 875 FCF 0.42 -1.61 -0.38 -1.55 -0.22
Registered capital 110 110 216 216 216  Book value 1.83 2.28 4.03 4.43 4.89
Paid up capital 110 110 216 216 216  Dividend 0.01 0.13 0.00 0.26 0.31
Share premium 0 0 1,025 1,025 1,025 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 0 11 19 22 22 Valuations (x)
Retained earnings 288 330 481 649 849 P/E 25.74 16.89 27.13 15.26 12.93
Minority Interest 0 0 0 0 0 NormP/E 25.74 16.89 27.13 15.26 12.93
Shareholders’ equity 402 501 1,740 1,911 2,111 P/BV 5.46 4.39 2.48 2.26 2.04
Source: Company data, FSS research EV/EBTDA 15.15 9.12 10.63 6.52 6.44

Dividend yield (%) 0.12 1.30 0.00 2.60 3.09
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