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Consolidated earnings

BT (mn) 2015 2016 2017E 2018E
Normalized earnings -268 3,238 10,556 9,940
Net profit -1,534 1,677 10,556 9,940
Normalized EPS (Bt) -0.10 0.66 2.04 1.92
% growth Y-Y nm nm 211.7 -5.8
EPS (Bt) 0.59 0.34 2.04 1.92
% growth Y-Y nm nm 501.8 -5.8
Dividend (Bt) 1.00 0.37 1.02 0.96
BV/share (Bt) 24.48 15.98 16.77 17.74
EV/EBITDA (x) 12.2 12.9 8.1 8.6
Normalized PER (x) -166.7 26.4 8.5 9.0
PER (x) -29.1 50.9 8.5 9.0
PBV (x) 0.7 1.1 1.0 1.0
Dividend yield (%) 5.8 2.2 5.9 5.6
YE No. of shares (million) 2,582 4,937 5,164 5,164
No. of shares - full dilution 2,582 4,937 5,164 5,164
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (2/06/2017) 17.30
SET Index 1,567.60
Foreign limit/actual (%) 40.00/12.53
Paid up shares (million) 5,060.63
Free float (%) 85.14
Market cap (Bt m) 87,548.97
Avg daily T/0 (Bt m) (2017 YTD) 1,216.99
hi, lo, avg (Bt) (2017 YTD) 21.40, 17.20, 19.39
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014
Revenue 102,122
Cost of sales 69,416
Gross profit 32,706
SG&A 24,467
Operating profit 8,239
Other income 1,443
EBIT 9,682
EBITDA 16,032
Interest charge 4,271
Tax on income 3,040
Earnings after tax 2,299
Minority interest -2,409
Net profit 2,695
Extraordinary items -72
Normalized earnings 2,767
Profit sharing 2,805

2015
84,650
57,188
27,462
21,700

5,762

918

6,680
13,187

4,458

3,382
-2,426

-868
-1,534
-1,266

-268

1,760

2016
79,737
53,324
26,413
19,743

6,670

1,175

7,845
15,702

4,590

2,441

-747
-1,756

1,677
-1,561

3,238

4,180

2017E
102,741
58,545
44,196
24,732
19,464
1,175
20,639
25,197
4,232
4,922
11,484
-5,417
10,556
0
10,556
4,488

2018E
99,152
59,405
39,747
24,049
15,697
1,175
16,872
23,344
4,001
3,861
9,010
-4,349
9,940
0
9,940
5,279

(Bt mn)

Net profit

Depre. & amortization
Change in working capital
Other operating CF

Cash flow from operations
Capital expenditure
Other investing CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other CF from financing
Cash flow from financing
Other adjustments

Net change in cash

2014
2,299
5,954
-1,847
-128
6,278
6,862
-2,957
-3,905
2,373
691
-135
-3,098
-1,394
-3,936
-181
-1,744

2015
-2,426
5,615
-3,994
10,313
9,508
11,712
-421
-11,291
-1,783
13,910
0
-3,097
-7,675
3,138
53
1,408

2016
-747
5,433
-3,429
17,090
18,347
19,851
-1,478
-18,373
-26
-6,467
11,776
-2,508
-809
1,992
39
2,005

2017E
11,484

5,487
-3,349
15,171
28,794

7,500
-5,663
-1,837
26,957

-11,817

227
-3,268

-15,798
-30,656

-200
-3,899

2018E
9,010
5,542
284
14,940
29,776
7,500
-6,454
-1,046
28,730
0

0
-5,124
-8,350
-13,474
-7,417
7,839

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash and equivalent 12,888
ST investment 1,063
Accounts receivable 10,107
Inventory 5,758
Other current asset 9,194
Total current assets 39,010
PPE 43,894
Other assets 144,637
Total Assets 227,541
Short-term loans 2,087
Account payable 1,233
Current maturities 7,780
Other current lia. 21,931
Total current lia. 33,031
Long-term debt 96,780
Other LT liabilities 19,093
Total LT liabilities 115,873
Total liabilities 148,904
Paid-up capital 2,582
Share premium 5,058
Legal reserve 3,133
Unappropriated 64,223
Others -7,534
Minority Interest 11,175
Shareholders' equity 78,637

Source: Company data, FSS research

2015
14,296
1,910
6,706
4,936
9,195
37,043
42,588
156,854
236,485
8,317
1,323
8,778
19,460
37,878
103,462
20,616
124,078
161,956
2,582
5,058
4,371
58,377
-7,181
11,322
74,529

2016
16,301
504
7,688
3,001
9,174
36,668
46,000
167,181
249,849
10,139
1,994
11,817
17,404
41,354
92,134
18,259
110,393
151,747
4,937
14,479
4,229
57,740
-2,510
19,227
98,102

2017E
12,402
504
9,282
4,255
9,174
35,617
47,859
167,181
250,657
10,139
1,493
11,817
17,404
40,853
80,317
18,259
98,576
139,429
5,164
14,479
4,229
65,222
-2,510
24,644
111,228

2018E
20,241
504
8,957
4,318
9,174
43,194
49,662
167,181
260,037
10,139
1,514
11,817
17,404
40,874
80,317
18,259
98,576
139,450
5,164
14,479
4,229
70,232
-2,510
28,993
120,587

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2014

-0.8

6.7
15.9
19.3

32.0
15.7
9.5
2.7
2.6
1.2
3.5
5.0

1.9
1.7
8.4

1.0
1.0
1.1
6.2
26.1
1.2
1.0

16.6
16.1
0.7
9.3
6.9

2015

-17.1
-18.4
nm
nm

32.4
15.6

7.9
-0.3
-1.8
-0.1
-0.4

3.4

2.2
2.0
1.1

-0.6
-0.6
-0.1
5.1
24.5
1.0
1.0

-29.1
-166.7
0.7
12.2
5.8

2016

-5.8
16.0
nm
nm

33.1
19.7
9.8
4.1
2.1
1.3
3.3
3.8

1.5
1.4
8.6

0.3
0.3
0.7
3.2
16.0
0.4
1.0

50.9
26.4
1.1
12.9
2.2

2017E

28.8
56.3
529.5
226.0

43.0
24.5
20.1
10.3
10.3
4.2
9.5
9.8

1.3
1.1
5.0

2.0
2.0
2.0
4.9
16.8
1.0
1.0

8.5
8.5
1.0
8.1
5.9

2018E

-3.5
-6.9
-5.8
-5.8

40.1
23.5
17.0
10.0
10.0
3.8
8.2
7.7

1.2
1.0
5.1

1.9
1.9
1.9
4.5
17.7
1.0
1.0

9.0
9.0
1.0
8.6
5.6
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

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

SELL “ane” flasainsanilaatiu gendn yadeuiladadugiu

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

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana
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