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(Bt mn) 2015 2016 2017E 2018E
Normalized profit 12 43 56 66
Net profit 12 43 56 66
EPS (Bt)-Norm 0.12 0.28 0.28 0.33
EPS (Bt) 0.12 0.28 0.28 0.33
% EPS growth -85.7 131.3 -1.3 17.8
Dividend (Bt) 0.05 0.29 0.11 0.13
BV/share (Bt) 0.8 0.7 2.2 2.4
EV/EBITDA (x) 12.4 11.1 9.2 7.9
PER (x) - Norm 49.0 21.2 21.4 18.2
PER (x) 49.0 21.2 21.4 18.2
PBV(x) 7.3 8.5 2.7 2.5
Dividend yield (%) 0.8 4.8 1.9 2.2
YE No. of shares (mn) 100.4 150.0 200.0 200.0
No. of shares- full
dilution 100.4 150.0 200.0 200.0
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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1. BIDC 99%% 1 &1
2. Dental Signature 31%3% 3 8191
3. Smile Signature 31143% 8 811
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Revenue Breakdown
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Revenue, Net Profit, Gross Margin and Net Margin
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Insufficient Supply in Thailand

aa NWAUNNE (A szzng NwaUnNNg : Uszans
NINANYUAT 5,578 / 42.2% 5,605,672 1:1,005
NMANANY 2,514/ 19.0% 16,203,757 1:6,445
male 1,287 19.7% 9,214,521 1:7,181
menite 1,800 / 13.6% 12,001,535 1:6,668
MaazInaanaene 2,036 / 15.4% 21,877,600 1:10,745
Tunsdszine 13,215 / 100.0% 64,930,085 1:4,913

Source: Bureau of Dental Health
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Top 5 Dental Company by 2015 Revenue

Company Revenue (MB)
D 419
LDC 318
va. I5awenunawWu 2002 256
U3, 8131wy 13an uaT 107
VLUNNSIAN Y 64

Source: Department of Business Development

JCI and ISO 9001:2008 Quality Approval
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D: Net Profit D: ROE and Net Margin
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Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales
Gross profit

SGE&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014

403
270

2015
415
278
137
119

18

2016
441
278

2017E
481
296
185
120

2018E
526
318
208
131
77
5
82
117
0
16
66
0
66
0
66

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Short term investment
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2014

3
0
11

26

37

2015

185
16
231
10
36
25

74
73

75

149
70

26

83

2016 2017E
16 276
0 0
10 13
9 9

0 0
34 297
0 0
167 173
17 17
218 488
10 0
32 36
15 0
6 6
63 42
47 0
2 2
49 2
112 44
100 100
75 100
0 300

3

3 15
26 26
0 0
106 444

2018E
320

N

46
100
100
300

59
26

487

Cash Flow Statement (Consolidated)

(Bt mn)
Net profit

Depreciation & amortization

Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing

Net change in cash

2014
17
31
18

0
66
-54
0
-54
12
3

0

0
-14
-10
2

2015
12
37

-32
0
18
-68
10
-58
-40
12
40
-5
-2
45
5

2016
43
32

2017E
56

34

1

0

91

2018E
66
35
1

0
101
-35
0
-35
66
0

0
-22
0
-22
44

Important Ratios (Consolidated)

Growth (%)
Revenues

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBTDA
Dividend yield (%)

2014

31.4
182.0
131.8
131.8

33.1
17.4
9.7
4.2
4.2
9.8
48.4
48.0

4.6
4.5
2.4

0.86
0.86
3.5
1.9
0.00
0.50

7.0
7.0
3.2
4.1
0.0

2015

2.9
-14.7
-28.4
-28.4

33.0
14.4
5.4
2.9
2.9
5.8
20.5
14.2

1.8
1.7
2.4

0.12
0.12
0.6
0.8
0.05
0.50

49.0
49.0
7.3
12.4
0.8

2016

6.4
50.3
245.6
245.6

36.9
20.3
13.1

9.5

9.5
18.9
45.0
37.3

1.1
0.9
1.1

0.28
0.28
0.6
0.7
0.29
0.50

21.2
21.2
8.5
1.1
4.8

2017E

9.1
16.7
31.7
31.7

38.5
21.8
14.7
11.5
11.5
15.9
20.4
15.9

0.1
-0.5
-2.2

0.28
0.28
0.5
2.2
0.11
0.50

21.4
21.4
2.7
9.2
1.9

2018E

9.3
11.6
17.8
17.8

39.5
22.2
15.7
12.4
12.4
12.9
14.2
16.8

0.1
-0.6
-2.3

0.33
0.33
0.6
2.4
0.13
0.50

18.2
18.2
2.5
7.9
2.2
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