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: BUY : HOLD 17.6
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 1,189 1,594 1,873 2,067
Net profit 1,195 1,644 1,873 2,067
EPS (Bt)-Normalized 0.95 1.27 1.49 1.65
EPS (Bt) 0.95 1.31 1.49 1.65
% growth y-y -32.9 37.6 14.0 10.4
Dividend (Bt) 0.25 0.30 0.37 0.49
BV/share (Bt) 6.66 7.56 8.57 9.60
EV/EBITDA (x) 12.70 9.76 8.26 7.05
PER (x) - Normalized 18.6 13.8 11.8 10.7
PER (x) 18.5 13.4 11.8 10.7
PBV (x) 2.6 2.3 2.1 1.8
Dividend yield (%) 1.4 1.7 2.1 2.8
YE no. of shares (mn) 1,254 1,254 1,254 1,254
No. of share-fully diluted 1,400 1,400 1,400 1,400
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Close (15/05/2017) 17.60
SET Index 1,537.42
Foreign limit/actual (%) 49.00/18.99
Paid up shares (million) 1,253.82
Free float (%) 44.19
Market cap (Bt mn) 22,067.25
Avg daily T/0 (Bt mn) (2017 YTD) 86.76
hi, lo, avg (Bt) (2017 YTD) 19.90, 14.30, 16.98
Source: Setsmarts
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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 17,829 16,467 16,693 18,362 20,749 Net Profit 1,780 1,195 1,644 1,873 2,067
Cost of sales 15,334 14,463 14,191 15,516 17,430 Depreciation etc. 938 1,065 1,131 1,205 1,270
Gross profit 2,495 2,003 2,502 2,846 3,320 Change in working capital  -1,731 -14 -35 -228 -572
SG&A costs 1,165 1,170 1,243 1,377 1,535 Other adjustments -349 -255 -421 -386 -249
Operating profit 1,329 833 1,259 1,469 1,784 Cash flow from operations 638 1,991 2,319 2,465 2,516
Other income 224 229 280 367 415 Capital expenditure -1,392  -1,650  -1,491 -1,300  -1,300
EBIT 1,553 1,062 1,539 1,836 2,199 Others -357 -314 13 -89 50
EBITDA 2,491 2,127 2,671 3,041 3,469 Cash flow from investing -1,749  -1,964  -1,478  -1,389  -1,250
Interest charge 145 123 98 105 133 Free cash flow -1,111 27 841 1,076 1,266
Tax on income -42 -20 206 225 227 Net borrowings 1,574 780 343 -234 -412
Earnings after tax 1,449 958 1,236 1,506 1,839 Equity capital raised 0 0 0 0 0
Minority interests -18.6 -18.2 -12.8 -18.4 -20.7 Dividends paid -520 -503 -376 -468 -620
Normalized earnings 1,780 1,189 1,594 1,873 2,067 Others 16 18 -15 13 -2
Extraordinary items 0 6 50 0 0 Cash flow from financing 1,070 296 -48 -689  -1,034
Net profit 1,780 1,195 1,644 1,873 2,067 Net change in cash -41 323 793 387 232
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 270 592 1,386 1,773 2,004 Growth (%)
Accounts receivable 905 1,027 915 1,006 1,364 Sales 6.8 -7.6 1.4 10.0 13.0
Inventory 3,274 3,173 3,188 3,401 3,820 EBITDA 4.5 -14.6 25.6 13.9 14.1
Other current assets 19 16 17 18 21 Net profit 18.4 -32.9 37.6 14.0 10.4
Total current assets 4,469 4,809 5,505 6,198 7,209 Normalized earnings 18.4 -33.2 34.1 17.5 10.4
Investments 1,912 2,127 2,127 2,127 2,127 Profitability Ratios (%)
Plant, property & equipment 6,515 7,100 7,460 7,555 7,585 Gross profit margin 14.0 12.2 15.0 15.5 16.0
Other assets 841 941 927 1,016 966 EBITDA margin 14.0 12.9 16.0 16.6 16.7
Total assets 13,737 14,976 16,019 16,896 17,888 EBIT margin 8.7 6.4 9.2 10.0 10.6
Short-term loans 1,177 1,787 1,651 1,153 1,136 Normalized profit margin 10.0 7.2 9.5 10.2 10.0
Accounts payable 895 814 816 893 1,098 Net profit margin 10.0 7.3 9.8 10.2 10.0
Current maturities 230 291 200 200 200 Normalized ROA 13.0 7.9 10.0 1.1 11.6
Other current liabilities 36 61 17 18 21 Normalize ROE 20.6 12.7 15.1 15.6 15.4
Total current liabilities 2,339 2,953 2,684 2,264 2,455 Normalized ROCE 13.6 8.8 11.5 12.5 14.3
Long-term debt 2,167 2,075 2,155 1,985 1,272 Risk (x)
Other non-current liab. 498 505 484 533 602 D/E 0.6 0.6 0.5 0.4 0.3
Total non-current liab. 2,665 2,581 2,639 2,518 1,874 Net D/E 0.5 0.5 0.4 0.3 0.2
Total liabilities 5,004 5,533 5,323 4,782 4,329 Net debt/EBITDA 1.9 2.3 1.5 1.0 0.7
Registered capital 1,400 1,400 1,400 1,400 1,400 Per share data (Bt)
Paid up capital 1,254 1,254 1,254 1,254 1,254 EPS - Reported 1.42 0.95 1.31 1.49 1.65
Share premium 525 525 525 525 525 EPS - Normalized 1.42 0.95 1.27 1.49 1.65
Legal reserve 140 140 140 140 140 EBITDA 1.99 1.70 2.13 2.43 2.77
Retained earnings 6,714 7,408 8,667 10,072 11,519 FCF -0.89 0.02 0.67 0.86 1.01
Minority Interests 100 117 110 123 121 Book value 6.17 6.66 7.56 8.57 9.60
Shareholders' equity 8,733 9,443 10,696 12,114 13,559 Dividend 0.40 0.25 0.30 0.37 0.49
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 12.4 18.5 13.4 11.8 10.7
P/E - Normalized 12.4 18.6 13.8 11.8 10.7
P/BV 2.9 2.6 2.3 2.1 1.8
EV/EBTDA 10.8 12.7 9.8 8.3 7.0
Dividend yield (%) 2.3 1.4 1.7 2.1 2.8
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HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “dafeilssrazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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