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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 3,499 4,045 4,675 5,386
Net profit 3,499 4,125 4,675 5,386
EPS (Bt)-Normalized 0.27 0.31 0.36 0.41
EPS (Bt) 0.27 0.31 0.36 0.41
% growth y-y 5.6 17.9 13.3 15.2
Dividend (Bt) 0.25 0.27 0.30 0.35
BV/share (Bt) 1.29 1.33 1.39 1.45
EV/EBITDA (x) 20.0 18.4 16.6 15.2
PER (x) - Normalized 36.1 31.7 27.0 23.4
PER (x) 36.1 31.1 27.0 23.4
PBV (x) 7.5 7.2 6.9 6.6
Dividend yield (%) 2.6 2.8 3.1 3.6
YE no. of shares (mn) 13,151 13,151 13,151 13,151
No. of share-fully diluted 13,151 13,151 13,151 13,151
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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1Q17E Earnings Preview

(Bt mn) 1Q17E 4Q16 %Q-Q 1Q16 %Y-Y
Sales revenue 14,177 14,854 -4.6 13,632 4.0
Costs 10,434 10,967 -4.9 10,219 2.1
Gross profit 3,743 3,887 -3.7 3,413 9.7
SG&A costs 3,261 3,448 -5.4 3,182 2.5
Interest charge 125 123 1.6 118 5.9
Net profit 1,166 1,320 -11.7 866 34.6
EPS (Bt/share) 0.089 0.100 -11.7 0.066 34.6
Gross margin % 26.4 26.2 0.2 25.0 1.4
SG&A as % of Sales 23.0 23.2 -0.2 23.3 -0.3

Net margin % 8.2 8.9 -0.7 6.4 1.8
Source: FSS Estimates
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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 47,965 52,513 56,928 62,052 73,380 Net Profit 3,313 3,499 4,125 4,675 5,386
Cost of sales 35,473 39,000 42,405 46,105 54,448 Depreciation etc. 2,264 2,721 2,905 3,205 3,555
Gross profit 12,492 13,513 14,524 15,947 18,932 Change in working capital -640 677 -40 455 1,034
SG&A costs 11,119 12,283 13,141 14,427 17,171 Other adjustments 0 0 0 0 0
Operating profit 4,617 4,960 5,599 6,360 7,265 Cash flow from operations 4,938 6,897 6,990 8,334 9,975
Other income 1,534 1,720 2,053 2,253 2,510 Capital expenditure -5,381 -4,024  -4,790 -6,000 -7,000
EBIT 4,617 4,960 5,599 6,360 7,265 Others -1,708 -844 -324 467 -510
EBITDA 6,881 7,681 8,504 9,565 10,820 Cash flow from investing -7,089 -4,868 -5,114  -5533  -7,510
Interest charge 466 544 504 517 532 Free cash flow -2,151 2,029 1,876 2,801 2,465
Tax on income 838 918 970 1,169 1,347 Net borrowings 1,587 -1,206 2,459 1,807 955
Earnings after tax 3,313 3,499 4,125 4,675 5,386 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -3,044 -3,075 -3,551 -3,973 -4,578
Normalized earnings 3,313 3,499 4,045 4,675 5,386 Others 2,496 1,693 239 450 640
Extraordinary items 0 0 80 0 0 Cash flow from financing 1,039  -2,588 -853 -1,716  -2,984
Net profit 3,313 3,499 4,125 4,675 5,386 Net change in cash -1,112 -559 1,023 1,085 -518
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 2,435 2,698 3,721 4,806 4,287 Growth (%)
Accounts receivable 1,620 1,704 1,895 2,040 2,413 Sales 19.6 9.5 8.4 9.0 18.3
Inventory 8,031 8,365 9,672 10,105 11,934 EBITDA 19.0 11.6 10.7 12.5 13.1
Other current assets 705 600 613 683 587 Net profit 8.0 5.6 17.9 13.3 15.2
Total current assets 12,791 13,367 15,900 17,634 19,221 Normalized earnings 8.0 5.6 15.6 15.6 15.2
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 26,352 27,655 29,540 32,335 35,780 Gross profit margin 26.0 25.7 25.5 25.7 25.8
Other assets 5,170 5,969 6,306 5,895 6,405 EBITDA margin 14.3 14.6 14.9 15.4 14.7
Total assets 44,313 46,991 51,746 55,863 61,406 EBIT margin 9.6 9.4 9.8 10.3 9.9
Short-term loans 0 0 1,507 0 0 Normalized profit margin 6.9 6.7 71 7.5 7.3
Accounts payable 12,075 12,773 14,032 15,158 17,901 Net profit margin 6.9 6.7 7.2 7.5 7.3
Current maturities 3,010 4,718 4,757 4,500 4,800 Normalized ROA 7.5 7.4 7.8 8.4 8.8
Other current liabilities 1,691 1,983 2,195 2,172 2,568 Normalize ROE 20.1 20.7 23.1 25.6 28.3
Total current liabilities 16,777 19,474 22,491 21,829 25,269 Normalized ROCE 16.8 18.0 19.1 18.7 20.1
Long-term debt 10,866 9,659 10,610 13,925 14,880 Risk (x)
Other non-current liab. 969 955 1,154 1,862 2,201 D/E 1.7 1.8 2.0 2.1 2.2
Total non-current liab. 11,835 10,614 11,764 15,787 17,081 Net D/E 1.6 1.6 1.7 1.8 2.0
Total liabilities 28,611 30,088 34,256 37,616 42,350 Net debt/EBITDA 3.8 3.6 3.6 3.4 3.5
Registered capital 13,151 13,151 13,151 13,151 13,151 Per share data (Bt)
Paid up capital 13,151 13,151 13,151 13,151 13,151 EPS - Reported 0.25 0.27 0.31 0.36 0.41
Share premium 646 646 646 646 646 EPS - Normalized 0.25 0.27 0.31 0.36 0.41
Legal reserve 877 1,054 1,261 1,261 1,261 EBITDA 0.52 0.58 0.65 0.73 0.82
Retained earnings 1,849 2,051 2,431 3,189 3,996 FCF -0.16 0.15 0.14 0.21 0.19
Minority Interests 0 0 0 0 0 Book value 1.26 1.29 1.33 1.39 1.45
Shareholders' equity 16,524 16,903 17,490 18,247 19,055 Dividend 0.28 0.25 0.27 0.30 0.35
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 38.1 36.1 31.1 27.0 23.4
P/E - Normalized 38.1 36.1 31.7 27.0 23.4
P/BV 7.6 7.5 7.2 6.9 6.6
EV/EBTDA 22.2 20.0 18.4 16.6 15.2
Dividend yield (%) 2.9 2.6 2.8 3.1 3.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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