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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Normalized earnings -1,788  -2,553 891 1,339
Net profit -1,785  -1,974 891 1,339
EPS (Bt)- Normalized -0.63 -0.68 0.24 0.36
EPS (Bt) -0.63 -0.53 0.24 0.36
% growth Y-Y nm nm nm 50.3
Dividend (Bt) nm nm nm nm
BV/share (Bt) 0.75 0.55 1.82 2.22
EV/EBITDA (x) nm -31.7 13.3 10.4
PER (x) nm nm 15.4 10.3
PER (x) - Normalized nm -5.4 15.4 10.3
PBV (x) 4.9 6.7 2.0 1.6
Dividend yield (%) nm nm nm nm
YE no. of shares (million) 3,262 3,758 3,758 3,758
No. of share - full dilution 3,262 3,758 3,758 3,758
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (11/01/2017) 3.66
SET Index 1,572.93
Foreign limit/actual (%) 49.00/16.73
Paid-up shares (million) 3,758.03
Free float (%) 39.94
Market cap (Bt m) 13,754.38
Avg daily T/0 (Bt m) (2017 YTD) 325.19
Hi, lo, avg (Bt) (2017 YTD) 4.00, 3.32, 3.74
Source: Setsmarts
SET Index Price (Bt)
1,750.00 7.50
1,600.00 6.75
1,450.00 6.00
1,300.00 525
1,150.00 4.50
1,000.00 - 375
850.00 3.00
700.00 225
550.00 + ST 1.50
400.00 PACE 0.75
0.00

250.00
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Income Statement (Consolidated)

(Bt mn) 2014
Revenue 694
Costs of sales 466
Gross profit 227
SG&A 775
Operating profit -483
Other income 65
EBIT -483
EBITDA -395
Interest charge 210
Tax on income -85
Share from JV 0
Earnings after tax -607
Minority interests -226
Normalized earnings -409
Extraordinary items -28
Net profit -381

Balance Sheet (Consolidated)

(Bt mn) 2014
Cash& equivalents 425
Current investment 586
Account receivable 49
Inventory 5,811
Other current asset 548
Total current asset 7,418
Investment 3,949
PPE 3,915
Other asset 4,134
Total assets 19,417
Short term loans 2,528
Accounts payable 873
Current maturities 1,928
Other current liabilities 2,465
Total current liabilities 7,794
Long-term debt 9,242

Other LT liabilities 872

Total LT liabilities 10,114
Total liabilities 17,908
Registered capital 2,054
Paid up capital 2,054
Share premium 1,370
Legal reserve 16
Retained earnings -1,068
Others -137
Minority Interest -725
Shareholders' equity 1,509

Source: Company data, FSS research

2015
3,376
1,776
1,600
3,210
-1,474
136
-1,474
-1,116
584
-189
0
-1,869
-84
-1,788
-3
-1,785

2015
651
258
106

8,531
725

10,270

7,060

4,122

4,480

25,932
3,231
1,178

11,168
3,210

18,787

3,197

1,821

5,017

23,805

3,262

3,262

1,509

16

-2,853

195

2,128

2016
4,392
2,433
1,959
4,178
-1,478
741
-1,478
-1,101
630
-136
0
-1,974
0
-2,553
-579
-1,974

2016
475
110
138

11,831
798
13,351

8,115

4,391

5,152

31,009
3,500
1,581

11,239
3,779

20,099

7,010

1,848

8,858

28,957

4,078

3,758

2,502

16
-4,827
603

0
2,051

2017E
14,463
8,651
5,812
3,850
1,982
20
1,982
2,384
724
251

0
1,010
119
891

0

891

2017E
1,359
362
456
12,623
877
15,677
8,771
4,683
5,564
34,694
3,200
1,730
9,285
4,591
18,806
7,165
1,876
9,041
27,847
4,078
3,758
6,283
16
-3,817
608

6,848

2018E (Bt mn)
15,809 Net profit
9,354 Depre. & amortization
6,455 Chg. in working capital
3,950 Other adjustments
2,525 Operating cash flow
20 Capital expenditure
2,525 Others
2,956 Investing cash flow
658 Free cash flow
373 Net borrowings
0 Equity capital raised
1,498 Dividends paid
159 Others
1,339 Financing cash flow
0 Net change in cash
1,339

2018E
485 Growth (%)
395 Revenue
498 EBITDA
13,056 Net profit
965 Normalized earnings
15,400 Profitability Ratios (%)
9,086 Gross profit margin
5,002 EBITDA margin
5,786 EBIT margin
35,274 Normalized profit margin
3,000 Net profit margin
1,684 Normalized ROA
7,631 Normalize ROE
5,387 Normalized ROCE
17,702 Risk (x)
7,323 D/E
1,904 Net D/E
9,227 Net debt/EBITDA
26,929 Per share data (Bt)
4,078 Reported EPS
3,758 Normalized EPS
6,283 EBITDA
16 FCF
-2,319 Book value
608 Dividend
0 Par
8,346 Valuations (x)
P/E
Normalized P/E
P/BV
EV/EBTDA

Dividend yield (%)
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2014
-607
88
-5,026
0
-5,545
-4,151
0
-4,151
-9,696
9,113
-260
125
103
8,979
-615

2014

138.1
nm
nm
nm

32.8
-56.9
-69.6
-59.0
-54.9

-5.2
-27.1
-22.4

11.86
8.41
-32.14

-0.19
-0.20
-0.19
-4.72
0.73
nm
1.00

nm
nm
5.0
nm
nm

2015
-1,869
358
-910
0
-2,421
-3,737
0
-3,737
-6,158
3,898
2,403
46

38
6,347
227

2015

386.8
nm
nm
nm

47.4
-33.1
-43.6
-53.0
-52.9

-9.5
-84.1
-98.3

11.19
7.84
-14.95

-0.63
-0.63
-0.39
-2.18
0.75
nm
1.00

nm
nm
4.9
nm
nm

2016
-1,974
377
-3,080
0
-4,678
-1,550
0
-1,550
-6,228
4,154
1,898
0

0
6,051
-176

2016

30.1
nm
nm
nm

44.6
-25.1
-33.6
-58.1
-44.9
-12.7

-124.5

-122.2

14.12
10.32
-19.22

-0.53
-0.68
-0.29
-1.66
0.55
nm

nm
-5.4
6.7
-31.7
nm

2017E
1,010
403
-622

0

790
-1,593
0
-1,593
-803
-2,099
3,786
0

0
1,687
884

2017E

229.3
16.5
nm
nm

40.2
16.5
13.7
6.2
6.2
4.7
13.0
20.0

4.07
2.62
7.52

0.24
0.24
0.63
-0.21
1.82
nm
1.00

15.4
15.4
2.0
13.3
nm

Cash Flow Statement (Consolidated)

2018E
1,498
431
-18

0
1,910
-1,089

-1,089
821
-1,695

-1,695
-874

Important Ratios (Consolidated)

2018E

9.3
18.7
50.3
50.3

40.8
18.7
16.0
8.5
8.5
7.6
16.1
17.6

3.23
2.05
5.78

0.36
0.36
0.79
0.22
2.22

nm
1.00

10.3
10.3
1.6
10.4
nm
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