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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 207 279 365 422
Net profit 207 279 365 422
Normalized EPS (Bt) 0.28 0.28 0.37 0.42
EPS (Bt) 0.28 0.28 0.37 0.42
% growth Y-Y -15.4 1.3 30.8 15.6
Dividend (Bt) 0.36 0.31 0.15 0.17
BV/share (Bt) 0.79 1.85 1.90 2.17
EV/EBITDA (x) 25.4 26.4 19.5 17.2
Normalized PER (x) 32.7 32.2 24.6 21.3
PER (x) 32.7 32.2 24.6 21.3
PBV (x) 11.4 4.9 4.7 4.1
Dividend yield (%) 3.9 3.5 1.6 1.9
YE No. of shares (million) 750.0 1000.0 1000.0 1000.0
No. of shares - full dilution 1000.0 1000.0 1000.0 1000.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Close (27/02/2017)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
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Market cap (Bt m)
Avg daily T/0 (Bt m) (2017 YTD)
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4Q16 Earnings Results

(Bt mn) 4Q16 3Q16 % Q-Q 4Q15 % Y-Y
Revenue 683 266 157.2 704 -3.0
Costs of sales & services 493 181 172.6 547 -9.8
Gross Profit 190 85 124.4 157 20.7
SG&A costs 69 61 14.1 47 46.0
Normalized earnings 102 42 142.3 72 42.7
Net profit 102 42 142.3 72 42.7
Gross margin 27.8 31.9 -4.1 22.3 5.5
Norm profit margin 15.0 15.9 -0.9 10.2 4.8
Net profit margin 15.0 15.9 -0.9 10.2 4.8

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

(Bt mn) 2014
Revenue 1,807
Cost of sales 1,451
Gross profit 356
SG&A 201
Operating profit 155
Other income 17
EBIT 172
EBITDA 208
Interest charge 44
Tax on income 27
Earnings after tax 101
Minority interest 0
Normalized earnings 101
Extraordinary items 0
Net profit 101

2015
2,602
2,038
564
243
321
-20
301
338
36

57
208

1

207

0

207

2016
1,965
1,423
542
256
286
71
357
392
36

M
280

0

279

0

279

2017E
2,604
1,927
677
273
403
76
480
552
29

86
365

0

365

0

365

2018E (Bt mn)
2,904 Net profit
2,144 Deprec. & amortization
760 Change in working capital
305 Other adjustments
455 Cash flow from operations
92 Capital expenditure
548 Others
621 Cash flow from investing
27 Free cash flow
99 Net borrowings
422 Equity capital raised
0 Dividends paid
422 Others
0 Cash flow from financing
422 Net change in cash

2014
101
37
52

0
190
-13
-26
-39
151
-135

-49

-185
-34

2015
207
37
-301
0
-58
-49
-77
-126
-184
209
218
-267
34
196
12

2016
279
35
-639
0
-324
-334
-223
-556
-881
7
1,135
-181
13
974
93

2017E
365
72
283
0
721
-320
0
-320
401
-90
0
-314

-404
-3

2018E
422
74
-101
0
395
-20
0
-20
375
0

0
-146
0
-146
229

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash 81
Current investment 0
Accounts receivable 779
Inventory 556
Other current asset 8
Total current assets 1,424
Investment 34
PPE 345
Other assets 93

Total Assets 1,896
Short-term loans 544
Account payable 920
Current maturities 1
Other current liabilities 37
Total current liabilities 1,502
Long-term debt 0
Other LT liabilities 10
Total non-cu 10
Total liabilities 1,512
Registered capital 155
Paid-up capital 155
Share Premium 2
Legal reserve 16
Retained earnings 237
Others 9
Minority Interest 14
Shareholders' equity 433

Source: Company data, FSS research

2015
68

0
1,326
447
26
1,867
14
357
109
2,346
715
1,066
40

56
1,876

15
15
1,891
500
375

29
138
49
10
601

2016
161

0
1,395
330
85
1,971
65
656
349
3,040
573
651
98

60
1,383
90

38
128
1,511
500
500
1,010
50
235
50

1,846

2017E
158

0
1,427
526
85
2,196
65
904
349
3,512
573
1,163
98

60
1,894

38

38
1,932
500
500
1,010
50
287
50

1,897

2018E
386 Growth (%)
0 Revenue
1,599 EBITDA
585 Net profit
85 Normalized earnings
2,656 Profitability (%)
65 Gross profit margin
850 EBITDA margin
349 EBIT margin
3,919 Normalized profit margin
573 Net profit margin
1,293 Normalized ROA
98 Normalize ROE
60 Normalized ROCE
2,025 Risk (x)
0 D/E
38 Net D/E
38 Net debt/EBITDA
2,063 Per share data (Bt)
500 Reported EPS
500 Normalized EPS
1,010 EBITDA
50 Book value
563 Dividend
50 Par
0 Valuations (x)
2,173 P/E
Norm P/E
P/BV
EV/EBITDA

Dividend yield (%)
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2014

-5.7
35.3
101.3
101.3

19.7
11.5
9.5
5.6
5.6
5.0
20.6
43.6

3.5
3.3
6.9

0.33
0.33
0.67
1.35
0.16

0.5

27.6
27.6
6.7
20.3
1.7

2015

44.0
62.1
104.7
-15.4

21.7
13.0
11.6
7.9
7.9
9.7
40.9
64.0

3.1
3.0
5.4

0.28
0.28
0.45
0.79
0.36

0.5

32.7
32.7
11.4
25.4

3.9

2016

-24.5
16.0
351

1.3

27.6
19.9
18.2
14.2
14.2
10.4
22.9
21.5

0.8
0.7
3.4

0.28
0.28
0.39
1.85
0.31

0.5

32.2
32.2
4.9
26.4
3.5

2017E

32.5
40.8
30.8
30.8

26.0
21.2
18.4
14.0
14.0
11.1
19.5
29.6

1.0
0.9
3.2

0.37
0.37
0.55
1.90
0.15

0.5

24.6
24.6
4.7
19.5
1.6

2018E

11.5
12.6
15.6
15.6

26.2
21.4
18.9
14.5
14.5
11.4
20.7
28.9

0.9
0.8
2.7

0.42
0.42
0.62
2.17
0.17

0.5

21.3
21.3
4.1
17.2
1.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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