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Report of Total Backlog (million)
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ROE VS Net Profit Margin (2014 — 2018E)
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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 21,652 18,331 17,953 20,014 27,138 Net profit 1,521 1,527 1,381 1,011 1,470
Cost of sales 19,435 16,599 16,349 18,312 24,696 Depreciation etc. 494 494 520 535 555
Gross profit 2,217 1,731 1,604 1,701 2,442 Change in working capital 333 -1,383 570 -406 -325
SG&A 583 448 554 520 700 Other adjustments 0 0 0 0 0
Operating profit 1,634 1,283 1,050 1,181 1,742 Cash flow from operation 2,348 637 2,471 1,140 1,700
Other income 292 131 75 100 122 Capital expenditures -1,011 -525 -210 -649 -905
EBIT 1,937 1,432 1,151 1,311 1,897 Others -786 -617  -2,573 -85 -343
EBITDA 2,432 1,926 1,671 1,846 2,453 Cash flow from investing -1,796 -1,142 -2,784 -734  -1,249
Interest charge 18 13 13 23 24 Free cash flow 552 -504 -313 406 451
Tax on income 389 321 337 258 375 Net borrowings -1 -23 212 34 128
Earnings after tax 1,530 1,097 800 1,030 1,499 Equity capital raised 0 0 0 0 0
Minority Interests 10 18 15 20 29 Dividend paid -610 -610 -503 -364 -529
Norm profit 1,521 1,079 785 1,011 1,470 Others 12 24 183 0 0
Extraordinary items 0 448 596 0 0 Cash flow from financing -759 -591 -92 -310 -372
Net profit 1,521 1,527 1,381 1,011 1,470 Net Change in cash -207 -1,095 -405 95 80
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 5,565 2,065 1,890 2,130 2,437 Growth (%)
Accounts receivable 9,847 9,475 8,791 9,807 10,855 Sales -2.9 -15.3 -2.1 12.0 35.6
Inventory 1,568 2,650 3,088 3,402 3,799 EBITDA 3.4 -20.8 -13.2 10.5 32.9
Other current asset 1,581 1,382 1,879 2,001 2,442 Net profit -12.3 0.4 -9.6 -26.8 45.4
Total current assets 18,562 15,572 15,647 17,340 19,534 Norm profit 5.6 -29.0 -27.3 28.8 45.4
Investment 3,213 3,853 6,087 6,084 6,378 Profitability Ratios (%)
PPE 3,166 3,197 2,886 3,000 3,350 Gross profit margin 10.2 9.4 8.9 8.5 9.0
Other non- assets 62 40 380 467 517 EBITDA margin 11.2 10.5 9.3 9.2 9.0
Total Assets 25,004 22,661 25,000 26,891 29,779 EBIT margin 8.9 7.8 6.4 6.5 7.0
Short-term loans 160 152 647 681 682 Norm profit margin 7.0 5.9 4.4 5.0 5.4
Account payable 15,303 11,696 12,310 13,409 15,198 Net profit margin 7.0 8.3 7.7 5.0 5.4
Other current liabilities 464 800 742 800 800 Normalized ROA 6.1 4.8 3.1 3.8 4.9
Total current liabilities 15,927 12,649 13,699 14,890 16,680 Normalized ROE 17.8 11.3 7.4 9.0 12.0
Long-term debt 101 82 101 150 200 Normalized ROCE 16.8 10.8 6.9 8.4 11.2
Other LT liabilities 426 423 615 600 678 Risk (x)
Total non-current lia. 528 505 716 750 878 D/E 1.92 1.38 1.36 1.39 1.44
Total liabilities 16,454 13,153 14,415 15,640 17,558 Net D/E Cash Cash Cash Cash Cash
Registered capital 1,525 1,525 1,525 1,525 1,525 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Per share data (Bt)
Share Premium 2,097 2,097 2,097 2,097 2,097 Reported EPS 1.00 1.00 0.91 0.66 0.96
Legal reserve 153 153 153 153 153 Norm EPS 1.00 0.71 0.51 0.66 0.96
Retained earnings 4,602 5,518 6,396 7,043 7,984 EBITDA 1.59 1.26 1.10 1.21 1.61
Others -26 -1 182 182 182 Book value 5.61 6.23 6.94 7.38 8.01
Minority Interest 198 216 232 252 280 Dividend 0.40 0.33 0.22 0.22 0.25
Shareholders' equity 8,549 9,508 10,585 11,251 12,221 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 25.0 24.9 27.5 37.6 25.8
Norm P/E 25.0 35.2 48.4 37.6 25.8
P/BV 4.4 4.0 3.6 3.4 3.1
EV/EBITDA 21.5 26.0 31.0 28.6 22.3
Dividend Yield 1.6 1.3 0.9 0.9 1.0
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