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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 981 1,009 1,237 1,343
Net profit 1,171 1,188 1,437 1,443
Normalized EPS (Bt) 1.10 1.08 1.38 1.38
Reported EPS (Bt) 1.31 1.48 1.60 1.60
% EPS growth -11.9 -1.1 27.0 27.0
Dividend (Bt) 1.15 1.24 1.34 1.34
BV/share (Bt) 7.45 7.68 7.94 7.94
EV/EBITDA (x) 15.4 16.3 13.7 12.8
PER (x) 26.3 26.0 21.5 21.4
PER (x) - normalized 31.4 30.6 25.0 23.0
PBV (x) 4.6 4.6 4.4 4.3
Dividend yield (%) 3.3 3.5 3.9 3.9
YE No. of shares (million) 893 895 895 895
No. of share - full dilution 893 895 895 895
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, 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 8,623 8,580 8,745 9,628 10,409 Net profit 1,086 1,171 1,188 1,437 1,443
Cost of sale 5,475 5,553 5,580 5,984 6,487 Depreciation etc. 1,211 1,187 1,172 1,219 1,284
Gross profit 3,148 3,028 3,105 3,644 3,922 Change in working capital 120 8 -271 173 28
SG&A costs 1960 2,013 2,202 2,359 2,498 Other adjustments -175 -427 -435 -456 -356
Other income 130 148 144 154 156 Cash flow from operations 2,242 1,939 1,654 2,373 2,370
EBIT 1,318 1,163 1,107 1,439 1,580 Cash flow from investing -1,269 -1,852 -1,330 -1,404 -1,305
EBITDA 2,415 2,350 2,279 2,658 2,835 Free cash flow 973 87 323 969 955
Interest charge 173 155 144 145 147 Net borrowings -93 557 920 162 258
Equity income 199 237 256 256 256 Equity capital raised 30 66 34 0 0
Tax on income 249 254 192 294 325 Dividends paid -888 -987 -1,072 -1,207 -1,212
Normalized earnings 1,110 981 1,009 1,237 1,343 Others 60 12 13 6 6
Extraordinary items -24 190 179 200 100 Cash flow from financing -891 -352 -104 -1,038 -947
Net profit 1,086 1,171 1,188 1,437 1,443 Net change in cash 82 -265 219 -70 8

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 577 312 531 461 469 Growth (%)
Accounts receivable 1,307 1,181 1,256 1,319 1,426 Sales 11.8 -0.5 1.9 10.1 8.1
Inventory 154 183 319 328 355 EBITDA 18.9 -7.1 -3.0 16.6 6.7
Other current assets 343 355 244 270 291 Net profit 3.3 7.8 1.4 21.0 0.4
Total current assets 2,382 2,030 2,350 2,377 2,542 Normalized earnings 23.5 -11.6 2.9 22.6 6.6
PPE 6,730 7,358 7,591 7,641 7,691 Profitability Ratios (%)
Other assets 1,377 1,265 1,213 1,348 1,457 Gross profit margin 36.5 35.3 36.2 37.8 37.7
Total Assets 13,932 14,246 14,725 14,937 15,261 EBITDA margin 29.3 27.4 26.1 27.6 27.2
Short-term loans 2,235 2,465 3,138 3,138 3,138 EBIT margin 15.3 13.6 12.7 14.9 15.2
Account payable 1,899 1,908 1,761 1,967 2,133 Normalized profit margin 12.9 11.4 11.5 12.8 12.9
Current maturities 116 901 1,337 669 669 Net profit margin 12.6 13.6 13.6 14.9 13.9
Other current liab. 292 206 183 231 250 Normalized ROA 8.0 6.9 6.8 8.3 8.8
Total current liab. 4,542 5,480 6,420 6,005 6,189 Normalized ROE 17.5 14.9 15.2 18.0 18.9
Long-term debt 2,188 1,287 764 1,095 927 Normalized ROCE 14.0 13.3 13.3 16.1 17.4
Other non-cur liab. 816 831 823 867 937 Risk (x)
Total liabilities 7,546 7,598 8,007 7,967 8,053 D/E 0.8 0.8 0.9 0.8 0.8
Registered capital 896 896 896 896 896 Net D/E 0.8 0.8 0.8 0.8 0.7
Paid up capital 890 893 895 895 895 Net debt/EBITDA 2.8 3.1 3.3 2.8 2.7
Share premium 4,303 4,347 4,347 4,347 4,347 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.22 1.31 1.33 1.61 1.61
Retained earnings 1,021 1,205 1,321 1,551 1,782 Normalized EPS 1.25 1.10 1.13 1.38 1.50
Minority Interests 56 67 81 87 94 EBITDA 2.84 2.63 2.55 2.97 3.17
Shareholders' equity 6,331 6,581 6,637 6,883 7,114 Book value 7.18 7.45 7.51 7.79 8.06
Dividend 1.05 1.15 1.20 1.35 1.35
Source: Company data, FSS research Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 28.3 26.3 26.0 21.5 21.4
Normalized P/E 27.7 31.4 30.6 25.0 23.0
P/BV 4.8 4.6 4.6 4.4 4.3
EV/EBITDA 13.5 15.4 16.3 13.7 12.8
Dividend yield (%) 3.0 3.3 3.5 3.9 3.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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