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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 310 535 686 846
Net profit 331 530 686 846
EPS (Bt)-Normalized 2.21 3.82 4.90 6.04
EPS (Bt) 2.36 3.79 4.90 6.04
% growth y-y 7.8 60.3 29.4 23.4
Dividend (Bt) 1.20 1.90 2.45 3.00
BV/share (Bt) 8.93 11.25 13.71 16.75
EV/EBITDA (x) 32.0 19.5 16.6 13.8
PER (x) - Normalized 47.9 27.7 21.6 17.5
PER (x) 44.9 28.0 21.6 17.5
PBV (x) 11.9 9.4 7.7 6.3
Dividend yield (%) 1.1 1.8 2.3 2.8
YE no. of shares (mn) 140 140 140 140
No. of share-fully diluted 140 140 140 140
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (19/04/2017)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2017 YTD)

hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

SET Index
1,750.00

106.00
1,567.19

49.00/7.72

140.00
47.77
14,840.00
117.72

121.50, 82.00, 100.56

Price (Bt)

220.00

1,660.00 198.00
1,570.00 176.00
1,480.00 154,00
1,390.00 132.00
1,300.00 '(p 1 110,00
1,210.00 a 88.00
1,120.00 4 66.00
1,030.00 ET 44,00
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost 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
4,771
3,165
1,606
1,248
358
59
417
498
37

75
306

0

303

4

307

2015
5,428
3,649
1,780
1,413
367
60
427
518
34

82
310

310
21
331

2016
6,541
4,438
2,104
1,406
697
32
729
860
23
128
578

0

535
-5
530

2017E
7,849
5,141
2,708
1,911
797
78
875
1,026
22
172
682

-1
686

0

686

2018E (Bt mn)
9,419 Net Profit
6,151 Depreciation etc.
3,269 Change in working capital
2,289 Other adjustments
980 Cash flow from operations
94 Capital expenditure
1,074 Others
1,254 Cash flow from investing
22 Free cash flow
212 Net borrowings
840 Equity capital raised
-1 Dividends paid
846 Others
0 Cash flow from financing
846 Net change in cash

2014

307
82
-266
3
126
-333
0
-333
-207
475
0
-145
-76
255
48

2015
331
92
72
-20
474
-25
18
-7
466
-286

-165
17
-429
38

2016
530
130
-20

48
689
-781
-65
-846
-157
326

-203
18
141
-15

2017E
686
150

12

-3

845
-398

-413
432
-44

-343

-380
52

2018E
846
180
-117
-6
904
-600
-14
-614
290
107
0
-420
31
-281
8

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

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

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders' equity

2014
50
785
800
105
1,740
14
1,133
106
2,992
1,023
647
27

79
1,777
83
116
199
1,976
140
140

80
791

1,016

Source: Company data, FSS research

2015
75
893
M
93
1,802
22
1,133
103
3,061
749
728
29

95
1,600
74
132
206
1,806
140
140

14
1,090

1,254

2016
92
731
812
9%
1,731
26
1,781
102
3,640
1,047
611
40
128
1,826
97
138
235
2,061
140
140

14
1,415

1,579

2017E
108
843
944
117
2,012
31
2,030
116
4,189
1,006
845
28
133
2,013
93
157
250
2,263
140
140

6

14
1,759

1,926

2018E
109 Growth (%)
1,012 Sales
1,095 EBITDA
132 Net profit
2,348 Normalized earnings
38 Profitability Ratios (%)
2,450 Gross profit margin
130 EBITDA margin
4,966 EBIT margin
1,117 Normalized profit margin
1,011 Net profit margin
28 Normalized ROA
179 Normalize ROE
2,335 Normalized ROCE
90 Risk (x)
188 D/E
279 Net D/E
2,613 Net debt/EBITDA
140 Per share data (Bt)
140 EPS - Reported
6 EPS - Normalized
14 EBITDA
2,186 FCF
7 Book value
2,353 Dividend
Par
Valuations (x)
P/E
P/E - Normalized
P/BV
EV/EBTDA

Dividend yield (%)

Wi 290 4

2014

-6.2
5.7
7.0

11.6

33.7
10.4
8.7
6.4
6.4
10.1
29.9
34.3

2.0
1.9
3.9

2.19
2.16
3.56

-1.48

7.23
1.1
1.0

48.3
49.0
14.7
33.6

1.0

2015

13.8
4.0
7.8
2.3

32.8
9.6
7.9
5.7
6.1

10.1

24.8

29.2

1.4
1.4
3.3

2.36
2.2
3.70
3.33
8.93
1.20

1.0

44.9
47.9
11.9
32.0

1.1

2016

20.5
65.8
60.3
72.8

32.2
13.1
11.1

8.2

8.1
14.7
34.0
40.2

1.3
1.3
2.3

3.79
3.82
6.14
-1.12
11.25
1.90
1.0

28.0
27.7
9.4
19.5
1.8

2017E

20.0
19.3
29.4
28.1

34.5
13.1
11.2

8.7

8.7
16.4
35.7
40.2

1.2
1.1
2.1

4.90
4.90
7.33
3.09
13.71
2.45
1.0

21.6
21.6
7.7
16.6
2.3

2018E

20.0
22.3
23.4
23.4

34.7
13.3
11.4

9.0

9.0
17.0
36.1
40.8

1.1
1.1
2.0

6.04
6.04
8.96
2.07
16.75
3.00
1.0

17.5
17.5
6.3
13.8
2.8
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

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

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “dafeilssrazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana

&

NG : HARAUUNUTIAIANTIa1NYFauuLava A IMNALLaveaIn TN viaanas TuyalziTi

DISCLAIMER: savnuatiufidavinTaemssvvdnnswd fduides lasa d1da () “5sn” dayadlnng lusenuatiuiigniavinfunufugrunasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasanugndasasudiuzasiayadeonan  dayauazanuwiufidsingatlu
saouatiufianafimsuldaunilas uAly viaiudnldaaannalagBidasuielvinsuarewiin wBEvbisiauilssaedfiavingevtatimuliigaonu asudavia
anevdnnudauilsnng lusaouarud nufirdinlildsulsziunanatunuvdanmuamdanindaudayailnngusadiola wnielisuAntausaninu
WWevnalag Mdediuannisihdayavaanuiulunauaiuilldlinnsdladen gamumsdnerdayauazlingasffiaatiosaunaulunisdadulaainu

w¥nuasnudvaniludayauaranuiuidnngaglusaouatiut vt lvglaidayawazanuivlunanuatiuilillilssiom] daaan daulas vindh U
aanuaaIvaINaLnTAass sl faruavdamnesn Taelildsuaugadumadnraidnwsannudinarmnin msamulundnnindfanudas gamuais
Anmdiayauazfiansanativsavmaunaunsiadulaaonu

wsEnuanning fduide lasa da (uungu) aradlugguasaiwasaas (Market Maker) uazgaanlusidgyuanvdndaywus (Derivative Warrants) uunanniwe
Alsngaglusasuaiud TaawdEng anadavinuniiansizasmdnniwgatvdodonanid dofu dnasuasdnwnaandaalunitdatnuuaslusdyuand
andautusavnannaudadulaainu

Wi 3 970 4



FINANSIA [SYRU

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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