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: BUY : BUY 176.50
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 3,436 3,626 3,880 4,215
Net profit 3,436 3,626 3,880 4,215
Normalized EPS (Bt) 4.72 4.98 5.33 5.78
EPS (Bt) 4.72 4.98 5.33 5.78
% growth 25.8 5.5 7.0 8.6
Dividend (Bt) 2.35 2.50 2.65 2.88
BV/share (Bt) 18.0 20.3 23.1 26.3
EV/EBITDA (x) 25.3 23.9 22.1 20.2
Normalized PER (x) 39.4 37.4 34.9 32.2
PER (x) 39.4 37.4 34.9 32.2
PBV (x) 10.3 9.2 8.0 7.1
Dividend yield (%) 1.3 1.3 1.4 1.5
YE No. of shares (million) 728.6 728.6 728.6 728.6
No. of shares - full dilution 921.0 921.0 921.0 921.0
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (03/05/2017) 176.50
SET Index 1,564.12
Foreign limit/actual (%) 49.00/22.33
Paid up shares (million) 728.69
Free float (%) 35.21
Market cap (Bt m) 128,613.58
Avg daily T/0 (Bt m) (2017 YTD) 141.89

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

188.00, 173.50, 179.93

SET Index Price (Bt)
1,750.00 360.00
1,600.00 324.00
1,450.00 288.00
1,300.00 252.00
1,150.00 216.00
1,000.00 180.00

850.00 144.00
700.00 108.00
550.00 SET 72.00
400.00 BH ] 36.00

250.00 0.00

Source: SET
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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 15,571 17,600 17,851 17,864 19,136 Net profit 2,730 3,436 3,626 3,880 4,215
Cost of sales 9,496 10,396 10,400 10,218 10,907 Deprec. & amortization 1,045 1,045 1,139 1,239 1,262
Gross profit 6,076 7,204 7,451 7,646 8,228 Change in working capital  -1,930 -923 1,164 -428 -10
SG&A 2,806 3,109 3,135 3,037 3,234 Other adjustments -44 -58 -25 -21 -21
Operating profit 3,270 4,096 4,316 4,609 4,994 Cash flow from operations 1,801 3,500 5,904 4,671 5,446
Other income 336 342 277 280 280 Capital expenditure -1,898  -1,568  -2,246  -1,456 -294
EBIT 0 0 0 0 0 Others -70 -16 -151 3 3
EBITDA 3,606 4,437 4,593 4,889 5,274 Cash flow from investing -1,968  -1,584  -2,396  -1,453 -291
Interest charge 1,045 1,045 1,139 1,239 1,262 Free cash flow -166 1,915 3,507 3,218 5,155
Tax on income 4,651 5,482 5,732 6,128 6,537 Net borrowings 52 59 -1,469 -167 -982
Earnings after tax 186 187 215 157 134 Equity capital raised 0 -0 0 0 0
Minority interest 685 823 774 852 925 Dividends paid -1,433  -1,629  -1,767 -1,822  -1,934
Normalized earnings 2,735 3,428 3,604 3,880 4,215 Others 366 34 -171 0 0
Extraordinary items 5 -8 -22 0 0 Cash flow from financing -1,015  -1,537  -3,407 -1,989 -2,916
Net profit 2,730 3,436 3,626 3,880 4,215 Net change in cash -1,182 378 100 1,229 2,239
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 4,676 5,054 5,154 6,383 8,622 Growth (%)
Current investment 0 0 0 0 0 Revenue 9.3 13.0 1.4 0.1 7.1
Accounts receivable 1,525 2,318 1,695 2,008 2,151 EBITDA 11.4 17.9 4.6 6.9 6.7
Inventory 292 309 310 304 325 Net profit 8.3 25.8 5.5 7.0 8.6
Other current asset 2,007 2,407 1,643 1,643 1,643 Normalized earnings 8.3 25.8 5.5 7.0 8.6
Total current assets 8,499 10,088 8,803 10,338 12,741 Profitability (%)
Investment 233 234 236 236 236 Gross profit margin 39.0 40.9 41.7 42.8 43.0
PPE 9,948 10,472 11,579 11,796 10,828 EBITDA margin 29.2 30.6 31.6 33.8 33.7
Other assets 464 503 712 712 712 EBIT margin 22.7 24.7 25.3 26.9 27.2
Total Assets 19,145 21,298 21,330 23,083 24,517 Normalized profit margin 17.2 19.1 20.0 21.4 21.7
Short-term loans 0 0 0 0 0 Net profit margin 17.2 19.1 20.0 21.4 21.7
Account payable 860 830 876 838 894 Normalized ROA 15.0 17.0 17.0 17.5 17.7
Current maturities 0 1,497 0 1,000 0 Normalize ROE 26.2 28.2 26.0 24.5 23.4
Other current liabilities 1,466 1,729 1,482 1,400 1,496 Normalized ROCE 21.4 25.7 24.2 24.6 23.8
Total current liabilities 2,326 4,056 2,358 3,237 2,391 Risk (x)
Long-term debt 4,972 3,481 3,485 2,485 2,485 D/E 0.7 0.6 0.4 0.4 0.3
Other LT liabilities 587 660 699 514 514 Net D/E 0.3 0.2 0.1 0.0 -0.2
Total non-cu 5,559 4,141 4,184 2,999 2,999 Net debt/EBITDA 0.7 0.6 0.2 0.0 -0.5
Total liabilities 7,885 8,197 6,542 6,236 5,389 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 3.75 4.72 4.98 5.33 5.78
Paid-up capital 730 730 730 730 730 Normalized EPS 3.75 4.72 4.98 5.33 5.78
Share Premium 286 286 286 286 286 EBITDA 6.38 7.52 7.87 8.41 8.97
Legal reserve 92 92 92 92 92 Book value 15.45 17.98 20.30 23.12 26.25
Retained earnings 8,992 10,799 12,658 14,717 16,998 Dividend 1.95 2.35 2.50 2.65 2.88
Others 783 829 708 708 708 Par 1.0 1.0 2.0 3.0 4.0
Minority Interest 377 365 314 314 314 Valuations (x)
Shareholders' equity 11,260 13,100 14,788 16,847 19,128 P/E 49.6 39.4 37.4 34.9 32.2
Norm P/E 49.6 39.4 37.4 34.9 32.2
P/BV 12.0 10.3 9.2 8.0 7.1
Source: Company data, FSS research EV/EBITDA 29.8 25.3 23.9 22.1 20.2
Dividend yield (%) 1.0 1.3 1.3 1.4 1.5
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