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Consolidated earnings
BT (mn) Ended March 2016 2017 2018E 2019E
Normalized earnings 1,267 1,410 1,477 1,758
Net profit 1,413 1,381 1,453 1,758
Norm EPS (Bt) 0.45 0.50 0.53 0.63
Reported EPS (Bt) 0.51 0.49 0.52 0.63
% EPS growth y-y 87.0 -2.4 5.2 21.0
Dividend (Bt) 0.12 0.15 0.15 0.16
BV/share (Bt) 3.29 3.54 3.62 3.77
EV/EBITDA (x) 18.4 17.8 16.9 14.3
PER (x) - norm 24.1 21.6 20.7 17.4
PER (x) 21.6 22.1 21.0 17.4
PBV (x) 3.3 3.1 3.0 2.9
Dividend yield (%) 1.1 1.4 1.4 1.4
ROE (%) 13.8 14.2 14.6 16.7
YE no. of shares 2,800 2,800 2,800 2,800
Par 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) Ended March 2015 2016 2017 2018E 2019E (Bt mn) Ended March 2015 2016 2017 2018E 2019E
Revenues 6,916 8,769 9,285 10,083 10,991 Net profit before tax 656 1,498 1,442 1,597 1,968
Cost of sales 5,095 5,854 6,312 6,940 7,419 Depre. & amort. 494 583 618 625 626
Gross profit 1,820 2,915 2,973 3,143 3,572 Change in working capital -351 -438 -56 -551 -410
SG&A 1,167 1,674 1,739 1,805 1,894 Other adjustments 4 -85 -242 -232 -315
Operating profit 653 1,241 1,235 1,338 1,678 Cash flow from operation 803 1,558 1,762 1,439 1,869
Other income 38 23 47 41 49 Capital expenditure -485 -853 -665 -552 -534
EBIT 691 1,264 1,282 1,379 1,728 Others -522 455 213 -185 -228
EBITDA 1,247 1,823 1,853 1,963 2,304 Cash flow from investing -1,007 -398 -452 -737 -762
Interest expense 216 162 55 10 10 Free cash flow 1,810 1,956 2,214 2,176 2,631
Tax 28 84 61 145 210 Net borrowings -3,482 -733 -573 -432 -425
Earning after tax 676 1,267 1,412 1,477 1,758 Capital raised 3,976 0 0 0 0
Minority interest 1 0 -2 0 0 Paid Dividends -200 -448 -616 -420 -440
Norm profit 677 1,267 1,410 1,477 1,758 Others 0 1 0 0 0
Extra ordinary -49 147 -29 -24 0 Cash flow from financing 295 -1,180  -1,189 -852 -865
Net profit 628 1,413 1,381 1,453 1,758 Net change in cash 91 -20 121 -150 242
(Bt mn) Ended March 2015 2016 2017 2018E 2019E (Bt mn) Ended March 2015 2016 2017 2018E 2019E
Cash & bank deposit 325 279 369 219 461 Growth (%)
Trade receivable 1,393 1,513 1,734 1,823 1,897 Revenues 4.9 26.8 5.9 8.6 9.0
Inventory 2,018 2,278 2,097 2,434 2,439 EBITDA 22.6 46.2 1.6 6.0 17.4
Other current assets 73 69 99 101 110 Net profit -0.5 125.2 -2.3 5.2 21.0
Total current assets 3,810 4,138 4,299 4,577 4,907 Norm profit 26.5 87.1 11.3 4.7 19.1
L-T investment 2,175 2,071 2,178 2,178 2,178 Profitability Ratios (%)
Property and equipment 5,556 5,863 5,714 5,744 5,784 Gross profit margin 26.3 33.2 32.0 31.2 32.5
Other assets 459 526 595 539 584 EBITDA margin 18.0 20.8 20.0 19.5 21.0
Total assets 12,001 12,598 12,785 13,037 13,453 EBIT margin 9.4 14.2 13.3 13.3 15.3
Short-term loans 1,436 873 591 550 500 Operating Margin 9.1 16.1 14.9 14.4 16.0
Trade account payable 878 1,057 1,142 1,236 1,281 Net profit margin 9.1 16.1 14.9 14.4 16.0
Current maturity 334 359 336 335 331 Norm ROA 5.6 10.1 11.0 11.3 13.1
Other current liabilities 30 106 75 63 47 Norm ROE 8.3 13.8 14.2 14.6 16.7
Total current liabilities 2,678 2,396 2,144 2,184 2,158 Norm ROCE 7.4 12.4 12.0 12.7 15.3
Long-term loan 1,001 793 514 550 550 Risk (x)
Other LTD 122 197 203 161 176 D/E 0.5 0.4 0.3 0.3 0.3
Total LTD 1,123 990 717 71 726 Net D/E 0.4 0.3 0.3 0.3 0.2
Total liabilities 3,800 3,387 2,861 2,895 2,884 Per share data (Bt)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.27 0.51 0.49 0.52 0.63
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.29 0.45 0.50 0.53 0.63
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.54 0.65 0.66 0.70 0.82
Legal reserve 59 85 119 119 119 FCF 0.65 0.70 0.79 0.74 0.93
Retained earnings 1,330 2,289 3,020 3,233 3,651 Book value 2.93 3.29 3.54 3.62 3.77
MI 2 3 14 19 27 Dividend 0.08 0.12 0.15 0.15 0.16
Total equity 3,782 8,199 9,911 10,124 10,542 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 40.4 21.6 221 21.0 17.4
Source: Company data, FSS research Norm P/E 37.4 241 21.6 20.7 17.4
P/BV 3.7 3.3 3.1 3.0 2.9
EV/EBTDA 23.1 18.4 17.8 16.9 14.3
Dividend yield (%) 0.7 1.1 1.4 1.4 1.4
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