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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 671 562 650 1,217
Net profit 685 538 650 1,217
EPS (Bt)-Norm 0.13 0.09 0.09 0.16
EPS (Bt) 0.13 0.09 0.09 0.16
% Norm EPS growth -11.2 -32.4 -0.8 87.2
Dividend (Bt) 0.06 0.04 0.03 0.07
BV/share (Bt) 1.57 1.43 1.32 1.42
EV/EBITDA (x) 39.4 37.3 29.0 19.3
PER (x) - Norm 30.7 45.5 45.9 24.5
PER (x) 30.1 47.5 45.9 24.5
PBV(x) 2.6 2.8 3.0 2.8
Dividend yield (%) 1.6 1.0 0.8 1.6
YE No. of shares (mn) 5,133 6,359 7,419 7,419
No.of shares- full dilution 5,133 6,359 7,419 7,419
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Close (21/09/2017) 4.02
SET Index 1,670.49
Foreign limit/actual (%) 49.00/7.43
Paid up shares (million) 7,418.57
Free float (%) 36.47
Market cap (Bt mn) 29,822.63
Avg daily T/0 (Bt mn) (2017 YTD) 113.11
hi,lo,Avg (Bt) (2017 YTD) 6.60, 3.70, 4.79
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 3011 4,460 3,209 4,232 5,488 Net profit 545 685 538 650 1,217
Cost of sales 2,253 3,425 2094 2,606 3,168 Depreciation etc. 18 36 265 466 766
Gross profit 758 1,035 1,115 1,626 2,320 Change in working capital 497 33 -39 553 286
SG&A 395 505 534 613 657 Other adjustments -296 -294 -247 -272 -272
Operating profit 363 530 581 1,013 1,663 Cashflow from operation 772 460 516 1,397 1,997
Other income 28 116 158 79 81 Capital expenditures -282 -6,501 -6,223 -5,500 -4,500
EBIT 386 646 739 1,092 1,743 Others -1,141 -1,522 -425 -58 -41
EBITDA 412 682 1,004 1,558 2,509 Cash flow from investing 1,423 -8,023  -6.648  -5,558  -4,541
Interest charge 58 116 330 539 627 Free cash flow -651 -7,563 -6,132 -4,161 -2,544
Tax on income 83 151 41 78 69 Net borrowings 2241 5,446 5,591 4,460 1,397
Minority Interests -4 -12 78 96 102 Equity capital raised - 4,251 906
Norm profit 518 671 562 650 1,217 Dividend paid -37 -250 -290 -228 -487
Extraordinary items 27 14 -24 0 0 Others -269 544 5 96 111
Net profit 545 685 538 650 1,217 Cash flow from financing 1,935 9,992 6,212 4,328 1,021
Net Change in cash 1,284 2,429 80 167 -1,522

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash 1,509 3,938 4,018 4,184 2,662 Growth (%)
Accounts receivable 719 1,420 944 986 1,052 Sales 47.3 50.3 -28.1 31.9 29.7
Inventory 304 361 402 428 434 EBITDA 121.1 65.5 471 55.2 61.1
Other current asset 74 456 1,274 423 549 Net profit -38.2 25.6 -21.5 20.9 87.2
Total current assets 2,605 6,175 6,638 6,022 4,697 Norm profit 361.3 29.5 -16.3 15.7 87.2
PPE 1,182 7,646 13,605 18,639 22,374 Profitability Ratios (%)
Other assets 2,252 3,277 3,808 3,866 3,907 Gross profit margin 25.2 23.2 34.7 38.4 42.3
Total Assets 7,259 18,815 25,662 30,139 32,590 EBITDA margin 13.7 15.3 31.3 36.8 45.7
Short-term loans 2,110 3,876 3,981 3,981 3,981 EBIT margin 12.8 14.5 23.0 25.8 31.8
Account payable 346 667 715 500 608 Norm profit margin 17.2 15.0 17.5 15.4 22.2
Other current liab. 811 1,774 1,284 1,270 1,646 Net profit margin 18.1 15.4 16.8 15.4 22.2
Total current liab. 3,433 6,372 6,821 6,591 7,076 Normalized ROA 71 3.6 2.2 2.2 3.7
Long-term debt 20 3,327 8,591 12,591 13,591 Normalized ROE 15.4 8.3 6.2 9.7 13.9
Other LT liabilities 447 526 500 423 549 Normalized ROCE 10.1 5.2 3.9 5.3 7.1
Total non-cur li. 467 3,853 9,091 13,014 14,140 Risk (x)
Total liabilities 3,900 10,225 15,913 19,606 21,216 D/E 1.2 1.3 1.7 2.1 2.2
Registered capital 880 1,375 1,700 1,965 1,965 Net D/E 0.7 0.8 1.3 1.6 1.8
Paid-up capital 880 1,283 1,590 1,855 1,855 Net debt/EBITDA 5.8 9.2 11.9 9.9 7.4
Share Premium 519 4,366 5,273 5,273 5,273 Per share data (Bt)
Legal reserve 88 129 159 159 159 Reported EPS 0.16 0.13 0.09 0.09 0.16
Retained earnings 1,870 2,285 2,086 2,509 3,239 Norm EPS 0.15 0.13 0.09 0.09 0.16
Others 0 0 0 0 0 EBITDA 0.12 0.13 1.16 0.21 0.34
Minority Interest 3 527 641 737 848 Book value 0.95 1.57 1.43 1.32 1.42
Shareholders' equity 3,360 8,590 9,749 10,533 11,374 Dividend 0.07 0.06 0.04 0.03 0.07
Par (Bt) 0.25 0.25 0.25 0.25 0.25
Valuations (x)
Source: Company data, FSS research P/E 26.0 30.1 47.5 45.9 24.5
Norm P/E 27.3 30.7 45.5 45.9 24.5
P/BV 4.2 2.6 2.8 3.0 2.8
EV/EBITDA 40.1 39.4 37.3 29.0 19.3
Dividend Yield 1.7 1.6 1.0 0.8 1.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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