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4Q16 Earnings Results Comment

(Bt mn) 4Q16 3Q16 %Q-Q 4Q15 %Y-Y
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Gross margin (%) 39.3 44.0 -4.7 48.7 -9.4

Norm profit margin (%) 15.6 17.4 -1.8 26.6 -11.0

Net profit margin (%) 15.7 17.6 -2.0 27.1 -11.5

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 149,329 155,213 152,150 161,018 167,433 Net profit 36,033 39,152 30,667 27,153 30,042
Cost of sales 83,548 84,755 82,992 96,124 100,071 Deprec. & amortization 18,922 20,495 21,667 29,213 30,917
Gross profit 65,781 70,457 69,158 64,894 67,362 Change in working capital 5,294 3,554 8,052  -6,105 703
SG&A 19,044 20,301 29,926 27,212 25,952 Other adjustments 0 0 0 0 0
Operating profit 46,737 50,157 39,232 37,682 41,410 Cash flow from operations 60,249 63,202 60,385 50,260 61,661
Other income 885 957 869 560 560 Capital expenditure -34,620 -58,266 -56,941 -57,201 -44,270
EBIT 47,610 51,114 40,101 38,242 41,970 Others -246 550 -642 0 0
EBITDA 66,531 71,609 61,768 67,455 72,887 Cash flow from investing  -34,867 -57,715 -57,583 -57,201 -44,270
Interest charge 1,527 1,960 4,236 5,342 5,459 Free cash flow 25,382 5,487 2,803  -6,941 17,391
Tax on income 10,080 9,999 5,175 5,745 6,467 Net borrowings 21,592 19,182 33,526 30,315 3,000
Earnings after tax 36,003 39,155 30,690 27,155 30,044 Equity capital raised 0 0 16 0 0
Minority interest -30 2 23 2 2 Dividends paid -35,052 -37,550 -36,509 -24,488 -20,018
Normalized earnings 36,508 38,454 31,237 27,153 30,042 Others -9 25 42 0 0
Extraordinary items -475 699 -571 0 0 Cash flow from financing  -13,469 -18,342 -2,925 5,827 -17,018
Net profit 36,033 39,152 30,667 27,153 30,042 Net change in cash 11,913  -12,855 -123 -1,113 373
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 17,967 14,312 14,189 13,076 13,450 Growth (%)
Current investment 1,542 305 0 0 0 Revenue -0.8 3.9 -2.0 5.8 4.0
Accounts receivable 14,546 16,389 14,116 17,155 18,013 EBITDA 4.3 7.6 -13.7 9.2 8.1
Inventory 2,519 5,059 3,085 4,486 4,664 Net profit -0.7 8.7 -21.7 -11.5 10.6
Other current asset 1,384 1,942 508 508 508 Normalized earnings -0.8 5.3 -18.8 -13.1 10.6
Total current assets 37,959 38,007 31,899 35,225 36,635 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 441 45.4 45.5 40.3 40.2
PPE 69,441 84,291 118,271 137,380 144,783 EBITDA margin 44.3 45.9 40.4 41.7 43.4
Other assets 18,951 59,463 125,500 124,661 116,341 EBIT margin 31.7 32.7 26.2 23.7 25.0
Total Assets 126,351 181,761 275,670 297,266 297,759 Normalized profit margin 24.3 24.6 20.4 16.8 17.9
Short-term loans 9,200 8,500 9,200 0 0 Net profit margin 24.0 25.1 20.0 16.8 17.9
Account payable 23,092 27,751 34,292 34,169 35,526 Normalized ROA 30.6 25.0 13.7 9.5 10.1
Current maturities 2,572 4,356 2,485 5,000 5,000 Normalize ROE 78.7 80.7 68.5 61.7 59.6
Other current liabilities 17,242 16,927 23,351 26,061 16,193 Normalized ROCE 64.1 41.1 19.4 16.5 17.4
Total current liabilities 52,106 57,533 69,328 65,230 56,719 Risk (x)
Long-term debt 34,478 52,577 87,273 124,273 127,273 D/E 1.0 1.3 2.3 2.8 2.4
Other LT liabilities 2,101 23,158 76,361 62,389 58,369 Net D/E 0.6 1.1 2.0 2.6 2.1
Total non-cu 36,580 75,735 163,634 186,663 185,643 Net debt/EBITDA 0.4 0.7 1.4 1.7 1.6
Total liabilities 88,686 133,268 232,962 251,893 242,362 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 12.1 13.2 10.3 9.1 10.1
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 12.3 12.9 10.5 9.1 10.1
Share Premium 22,372 22,372 22,388 22,388 22,388 EBITDA 22.4 24.1 20.8 22.7 24.5
Legal reserve 500 500 500 500 500 Book value 15.8 16.3 14.4 15.3 18.6
Retained earnings 20,710 22,313 16,471 19,136 29,159 Dividend 12.0 13.0 10.1 6.4 7.1
Others 195 218 237 237 237 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 114 117 139 139 139 Valuations (x)
Shareholders' equity 46,865 48,493 42,708 45,373 55,397 P/E 13.2 12.2 15.6 17.6 15.9
Norm P/E 13.1 12.4 15.3 17.6 15.9
P/BV 10.2 9.8 11.2 10.5 8.6
Source: Company data, FSS research EV/EBITDA 8.2 8.3 11.3 10.6 9.7
Dividend yield (%) 7.5 8.1 6.3 4.0 4.4
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