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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 1,627 2,738 1,200 1,694
Net profit 1,903 2,755 1,208 1,694
EPS (Bt)-Normalized 2.01 3.39 1.48 2.09
EPS (Bt) 2.35 3.41 1.49 2.09
% growth y-y 13.3 44.8  -56.1 40.2
Dividend (Bt) 1.90 2.90 1.30 1.75
BV/share (Bt) 9.23 9.74 9.94 10.28
EV/EBITDA (x) 11.4 7.3 14.2 10.2
PER (x) - Normalized 14.8 8.8 20.0 14.2
PER (x) 12.6 8.7 19.9 14.2
PBV (x) 3.2 3.1 3.0 2.9
Dividend yield (%) 6.4 9.7 4.4 5.9
ROE (%) 21.8 34.8 14.9 20.4
YE no. of shares (mn) 809 809 809 809
Par (Bt) 1.0 1.0 1.0 1.0

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

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 25,667 26,302 28,243 25,984 27,283 Net Profit 1,679 1,903 2,755 1,208 1,694
Cost of sales 22,741 23,169 23,726 23,437 24,009 Depreciation etc. 349 343 333 343 353
Gross profit 2,926 3,133 4,518 2,546 3,274 Change in working capital 456 -293 -210 189 -210
SG&A costs 959 1,227 1,334 1,247 1,282 Other adjustments 255 -276 -17 -8 0
Operating profit 1,967 1,906 3,183 1,299 1,992 Cash flow from operations 2,739 1,677 2,860 1,732 1,837
Other income 58 78 85 130 109 Capital expenditure -138 -184 -164 -200 -200
EBIT 2,025 1,983 3,268 1,429 2,101 Others -24 36 2 11 -6
EBITDA 2,374 2,326 3,601 1,808 2,490 Cash flow from investing -162 -147 -162 -189 -206
Interest charge 10 5 4 3 3 Free cash flow 2,577 1,529 2,698 1,579 1,667
Tax on income 227 297 465 181 357 Net borrowings -1,149 100 -117 -320 -139
Earnings after tax 1,787 1,681 2,799 1,245 1,741 Equity capital raised 0 0 1 0 0
Minority interests -36 -56 -64 -47 -49 Dividends paid -1,296  -1,536  -2,341 -1,051 -1,414
Normalized earnings 1,757 1,627 2,738 1,200 1,694 Others -35 0 6 -7 4
Extraordinary items -77 276 17 8 0 Cash flow from financing -2,480 -1,436 -2,451 -1,378 -1,549
Net profit 1,679 1,903 2,755 1,208 1,694 Net change in cash 97 93 247 201 117
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 253 302 549 751 868 Growth (%)
Accounts receivable 1,259 1,441 1,517 1,395 1,465 Sales -0.4 2.5 7.4 -8.0 5.0
Inventory 6,185 6,284 6,435 6,357 6,512 EBITDA 4.7 -2.0 54.8 -50.8 38.5
Other current assets 52 105 113 104 109 Net profit 75.1 13.3 44.8 -56.1 40.2
Total current assets 7,749 8,133 8,614 8,607 8,954 Normalized earnings 49.6 -7.4 68.3 -56.2 411
Investments 76 76 76 76 76 Profitability Ratios (%)
Plant, property & equipment 2,341 2,182 2,013 1,834 1,645 Gross profit margin 1.4 11.9 16.0 9.8 12.0
Other assets 136 132 141 130 136 EBITDA margin 9.2 8.8 12.7 6.8 9.0
Total assets 10,303 10,523 10,845 10,648 10,812 EBIT margin 7.9 7.5 11.6 5.5 7.7
Short-term loans 2,071 1,935 1,819 1,495 1,356 Normalized profit margin 6.8 6.2 9.7 4.6 6.2
Accounts payable 416 508 520 514 526 Net profit margin 6.5 7.2 9.8 4.6 6.2
Current maturities 27 22 22 22 22 Normalized ROA 17.1 15.5 25.2 11.3 15.7
Other current liabilities 209 158 169 156 164 Normalize ROE 24.8 21.8 34.8 14.9 20.4
Total current liabilities 2,723 2,622 2,530 2,187 2,068 Normalized ROCE 26.7 25.1 39.3 16.9 24.0
Long-term debt 39 32 26 22 22 Risk (x)
Other non-current liab. 74 79 85 78 82 D/E 0.4 0.4 0.3 0.3 0.3
Total non-current liab. 113 111 111 100 104 Net D/E 0.4 0.3 0.3 0.2 0.2
Total liabilities 2,836 2,733 2,641 2,287 2,172 Net debt/EBITDA 1.1 1.0 0.6 0.8 0.5
Registered capital 809 809 809 809 809 Per share data (Bt)
Paid up capital 809 809 809 809 809 EPS - Reported 2.08 2.35 3.4 1.49 2.09
Share premium 2,475 2,475 2,475 2,475 2,475 EPS - Normalized 2.17 2.01 3.39 1.48 2.09
Legal reserve 94 94 94 94 94 EBITDA 2.94 2.88 4.45 2.19 3.03
Retained earnings 3,718 4,084 4,498 4,655 4,934 FCF 3.19 1.89 3.34 1.95 2.06
Minority Interests 327 327 327 327 327 Book value 8.78 9.23 9.74 9.94 10.28
Shareholders' equity 7,424 7,790 8,204 8,361 8,641 Dividend 1.75 1.90 2.90 1.30 1.75
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 14.3 12.6 8.7 19.9 14.2
P/E - Normalized 13.7 14.8 8.8 20.0 14.2
P/BV 3.4 3.2 3.1 3.0 2.9
EV/EBTDA 11.2 11.4 7.3 14.2 10.2
Dividend yield (%) 5.9 6.4 9.7 4.4 5.9
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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