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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 5,808 2,542 2,089 870
Net profit 5,893 2,086 2,089 870
Normalized EPS (Bt) 2.45 1.07 0.88 0.37
EPS (Bt) 2.49 0.88 0.88 0.37
% growth -45.1 -64.6 0.2 -58.4
Dividend (Bt) 2.9 0.4 0.4 0.0
BV/share (Bt) 11.5 11.5 11.9 12.2
EV/EBITDA (x) 6.3 6.2 5.6 5.2
Normalized PER (x) 17.5 40.1 48.7 1171
PER (x) 17.3 48.8 48.7 1171
PBV (x) 3.7 3.8 3.6 3.5
Dividend yield (%) 6.8 1.0 1.0 0.0
YE No. of shares (million) 2367.8 2367.8 2367.8 2367.8
No. of shares - full dilution 2.0 2.0 2.0 2.0
Par (Bt) 5,808 2,542 2,089 870

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 90,415 87,753 82,478 81,800 81,724 Net profit 10,729 5,893 2,086 2,089 870
Cost of sales 61,387 62,522 60,846 60,726 61,719 Deprec. & amortization 16,628 18,925 23,444 24,722 26,136
Gross profit 29,028 25,231 21,632 21,073 20,005 Change in working capital -1,231 -2,251 5,417 -3,618 -1,536
SG&A 14,864 16,408 17,796 17,200 17,649 Other adjustments 0 0 0 0 0
Operating profit 14,164 8,823 3,836 3,874 2,357 Cash flow from operations 26,126 22,567 30,947 23,193 25,469
Other income 447 6 323 243 243 Capital expenditure -17,744  -21,464 -22,105 -14,868 -14,512
EBIT 14,611 8,829 4,158 4,117 2,600 Others 615 127 330 0 0
EBITDA 31,239 27,754 27,602 28,839 28,735 Cash flow from investing  -17,129 -21,338 -21,775 -14,868 -14,512
Interest charge 1,337 1,384 1,567 1,522 1,519 Free cash flow 8,997 1,230 9,172 8,325 10,957
Tax on income 2,551 1,557 506 506 211 Net borrowings 2,204 14,336 1,165 -165 0
Earnings after tax 10,724 5,888 2,086 2,089 870 Equity capital raised -15,427 0 0 0 0
Minority interest -5 -5 0 0 0 Dividends paid -11,320  -11,263 -2,163 -1,032 -261
Normalized earnings 10,603 5,808 2,542 2,089 870 Others 15,897 -5 -1 0 0
Extraordinary items 125 85 -456 0 0 Cash flow from financing -8,646 3,068 -999 -1,197 -261
Net profit 10,729 5,893 2,086 2,089 870 Net change in cash 351 4,297 8,173 7,128 10,696
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 5,823 10,121 18,293 25,421 36,117 Growth (%)
Current investment 0 0 0 0 0 Revenue -4.4 -2.9 -6.0 -0.8 -0.1
Accounts receivable 10,453 9,722 8,973 9,348 9,348 EBITDA 4.0 -11.2 -0.5 4.5 -0.4
Inventory 3,891 2,826 2,063 2,332 2,230 Net profit 1.5 -45.1 -64.6 0.2 -58.4
Other current asset 3,845 3,526 2,571 2,571 2,571 Normalized earnings -10.3 -45.2 -56.2 -17.8 -58.4
Total current assets 24,013 26,195 31,902 39,672 50,267 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 32.1 28.8 26.2 25.8 24.5
PPE 66,354 66,551 66,113 57,156 46,431 EBITDA margin 34.4 31.6 33.3 35.2 35.1
Other assets 16,059 18,219 17,355 16,457 15,559 EBIT margin 16.1 10.1 5.0 5.0 3.2
Total Assets 106,426 110,965 115,369 113,285 112,256 Normalized profit margin 11.7 6.6 3.1 2.5 1.1
Short-term loans 0 0 165 0 0 Net profit margin 11.8 6.7 2.5 2.5 1.1
Account payable 31,301 29,868 32,920 29,944 28,642 Normalized ROA 10.0 5.3 2.2 1.8 0.8
Current maturities 5,664 15,000 0 0 0 Normalize ROE 32.5 19.4 9.4 7.5 3.1
Other current liabilities 7,938 4,975 5,137 5,138 4,802 Normalized ROCE 23.7 14.4 5.4 5.3 3.3
Total current liabilities 44,903 49,843 38,222 35,082 33,444 Risk (x)
Long-term debt 28,000 33,000 49,000 49,000 49,000 D/E 1.0 1.8 1.8 1.7 1.7
Other LT liabilities 925 899 1,002 1,002 1,002 Net D/E 0.9 1.4 1.1 0.8 0.4
Total non-cu 28,925 33,899 50,002 50,002 50,002 Net debt/EBITDA 0.9 1.4 1.1 0.8 0.4
Total liabilities 73,828 83,742 88,224 85,083 83,445 Per share data (Bt)
Registered capital 4,744 4,744 4,744 4,744 4,744 Reported EPS 4.53 2.49 0.88 0.88 0.37
Paid-up capital 4,736 4,736 4,736 4,736 4,736 Normalized EPS 4.48 2.45 1.07 0.88 0.37
Share Premium 8,116 8,116 8,116 8,116 8,116 EBITDA 13.2 11.7 11.7 12.2 12.1
Legal reserve 474 474 474 474 474 Book value 13.8 11.5 11.5 11.9 12.2
Retained earnings 1,631 -3,739  -3,816  -2,759  -2,151 Dividend 6.91 2.93 0.42 0.44 0.00
Others 17,634 17,634 17,634 17,634 17,634 Par 2.0 2.0 2.0 2.0 2.0
Minority Interest 7 2 1 1 1 Valuations (x)
Shareholders' equity 32,598 27,224 27,145 28,202 28,811 P/E 9.5 17.3 48.8 48.7 117.1
Norm P/E 9.6 17.5 40.1 48.7 1171
P/BV 3.1 3.7 3.8 3.6 3.5
Source: Company data, FSS research EV/EBITDA 5.4 6.3 6.2 5.6 5.2
Dividend yield (%) 16.1 6.8 1.0 1.0 0.0
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