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Consolidated earnings
BT (m) - Ended Oct 2015 2016 2017E 2018E
Normalized profit 979 536 1,432 1,665
Net profit 862 1,426 1,432 1,665
EPS (Bt)-Normalized 0.22 0.12 0.32 0.38
EPS (Bt) 0.20 0.32 0.32 0.38
% growth y-y -47.0 65.5 0.4 16.3
Dividend (Bt) 0.11 0.10 0.15 0.17
BV/share (Bt) 3.17 3.67 3.85 4.06
EV/EBITDA (x) 16.3 18.6 13.2 12.2
PER (x) - Normalized 24.8 45.3 16.7 14.5
PER (x) 28.2 17.0 16.7 14.5
PBV (x) 1.7 1.5 1.4 1.4
Dividend yield (%) 3.17 3.67 3.85 4.06
YE no. of shares (mn) 4,410 4,410 4,410 4,410
No. of share-fully diluted 4,410 4,410 4,410 4,410
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Close (17/03/2017) 5.55
SET Index 1,560.98
Foreign limit/actual (%) 40.00/5.27
Paid up shares (million) 4,410.23
Free float (%) 20.30
Market cap (Bt mn) 24,476.79
Avg daily T/0 (Bt mn) (2017 YTD) 162.02
hi, lo, avg (Bt) (2017 YTD) 7.40, 4.72, 6.26
Source: Setsmarts
SET Index Price (Bt)
1,750.00 8.50
1,600.00 7.85
1,450.00 7.20
1,300.00 6.55
1,150.00 590
1,000.00 525
850.00 460
700.00 395
550.00 SET 3.30
400.00 KeL 265
250.00 I ————————————; - 2,00
Source: SET
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - Ended Oct 2014 2015 2016 2017E 2018E (Bt mn) - Ended Oct 2014 2015 2016 2017E 2018E
Revenue 19,185 17,475 16,911 20,153 21,177 Net Profit 1,626 862 1,426 1,456 1,678
Cost of sales 14,440 13,783 13,279 15,227 15,946 Depreciation etc. 1,131 1,139 1,118 1,168 1,218
Gross profit 4,744 3,692 3,632 4,925 5,231 Change in working capital  -1,723 40 1,879 -885 656
SG&A costs 1,267 1,277 1,300 1,572 1,652 Other adjustments -84  -1,420 -59 -57 0
Operating profit 3,478 2,415 2,333 3,353 3,579 Cash flow from operations 951 621 4,365 1,682 3,552
Other income 390 641 301 363 381 Capital expenditure -3,081 1,191 -2,390 -1,000 -1,000
EBIT 2,683 1,759 1,343 2,348 2,523 Others 11 -252 -14 -260 -81
EBITDA 3,814 2,898 2,461 3,516 3,741 Cash flow from investing -3,071 939  -2,404 -1,260 -1,081
Interest charge 834 817 710 747 664 Free cash flow -2,120 1,560 1,961 422 2,471
Tax on income 109 39 371 149 173 Net borrowings 981 244 -4,852 900 -708
Earnings after tax 1,739 902 262 1,452 1,686 Equity capital raised 0 -200 200 0 0
Minority interests 159 -22 14 20 21 Dividends paid -606 195 -375 -655 -755
Normalized Profit 1,569 979 536 1,432 1,665 Others 2,091 -1,056 4,022 -327 -891
Extraordinary items 57 -118 890 0 0 Cash flow from financing 2,466 -817  -1,004 -82 -2,354
Net profit 1,626 862 1,426 1,432 1,665 Net change in cash 347 742 956 340 117
(Bt mn) - Ended Oct 2014 2015 2016 2017E 2018E Ended Oct 2014 2015 2016 2017E 2018E
Cash 256 175 85 225 293 Growth (%)
Accounts receivable 2,182 2,119 1,407 1,656 1,741 Sales 1.3 -8.9 -3.2 19.2 5.1
Inventory 4,348 3,394 2,552 2,920 3,058 EBITDA 20.4 -24.0 -15.1 42.9 6.4
Other current assets 1,452 1,188 1,358 1,612 1,694 Net profit -2.1 -47.0 65.5 2.1 15.3
Total current assets 8,238 6,876 5,402 6,414 6,786 Normalized profit 10.9 -37.6 -45.3 171.7 15.3
Investments 844 1,211 1,115 1,315 1,365 Profitability Ratios (%)
Plant, property & equipment 27,088 24,758 26,029 25,861 25,643 Gross profit margin 24.7 21.1 21.5 24.4 24.7
Other assets 3,964 4,672 5,828 6,088 6,169 EBITDA margin 19.9 16.6 14.6 17.4 17.7
Total assets 40,134 37,517 38,375 39,679 39,963 EBIT margin 14.0 10.1 7.9 11.6 11.9
Short-term loans 8,043 4,189 3,757 3,816 3,651 Normalized profit margin 8.2 5.6 3.2 7.2 7.9
Accounts payable 2,380 1,169 1,712 1,669 2,621 Net profit margin 8.5 4.9 8.4 7.2 7.9
Current maturities 3,711 2,512 5,011 4,502 3,550 Normalized ROA 3.9 2.3 1.4 3.7 4.2
Other current liabilities 188 159 111 141 148 Normalize ROE 11.8 7.0 3.3 8.6 9.4
Total current liabilities 14,322 8,028 10,591 10,128 9,971 Normalized ROCE 10.4 6.0 4.8 7.9 8.4
Long-term debt 10,270 14,507 10,050 10,891 10,348 Risk (x)
Other non-current liab. 709 540 1,084 1,209 1,271 D/E 1.9 1.6 1.3 1.3 1.2
Total non-current liab. 10,979 15,047 11,134 12,100 11,619 Net D/E 1.9 1.6 1.3 1.3 1.2
Total liabilities 25,301 23,075 21,724 22,228 21,589 Net debt/EBITDA 6.6 7.9 8.8 6.3 5.7
Registered capital 2,205 2,005 2,205 2,205 2,205 Per share data (Bt)
Paid up capital 2,205 2,005 2,205 2,205 2,205 EPS - Reported 0.37 0.20 0.32 0.33 0.38
Share premium 2,946 2,946 2,946 2,946 2,946 EPS - Normalized 0.36 0.22 0.12 0.33 0.38
Legal reserve 187 200 221 221 221 EBITDA 0.86 0.66 0.56 0.80 0.85
Retained earnings 7,974 8,840 10,794 11,595 12,518 FCF -0.48 0.35 0.44 0.10 0.56
Minority Interests 2,021 451 484 484 484 Book value 3.02 3.17 3.67 3.85 4.06
Shareholders' equity 15,333 14,442 16,650 17,451 18,374 Dividend 0.10 0.11 0.10 0.15 0.17
Par 0.50 0.50 0.50 0.50 1.00
Valuations (x)
Source: Company data, FSS research P/E 14.9 28.2 17.0 16.7 14.5
P/E - Normalized 15.5 24.8 45.3 16.7 14.5
P/BV 1.8 1.7 1.5 1.4 1.4
EV/EBTDA 12.9 16.3 18.6 13.2 12.2
Dividend yield (%) 1.8 1.9 1.8 2.7 3.1
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BUY “gda”  fasainsanilaatiu dini yasamailadafiugiu Tnaaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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