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Consolidated earnings

BT (mn) 2015 2016 2017E  2018E
Normalized earnings 14,442 13,530 25,589 25,730
Net profit -31,590 12,860 25,589 25,730
Normalized EPS (Bt) 3.64 3.41 6.45 6.48
% growth Y-Y -68.2 -6.3 89.1 0.6
EPS (Bt) -7.96 3.24 6.45 6.48
% growth Y-Y nm nm 99.0 0.6
Dividend (Bt) 3.00 3.31 3.22 3.24
BV/share (Bt) 93.61 93.40 95.26 98.04
EV/EBITDA (x) 2.9 3.2 2.8 2.5
Normalized PER (x) 27.2 29.0 15.4 15.3
PER (x) -12.4 30.6 15.4 15.3
PBV (x) 1.1 1.1 1.0 1.0
Dividend yield (%) 3.0 3.3 3.3 3.3
ROE (%) -8.5 3.5 6.8 6.6
YE No. of shares (million) 3,970 3,970 3,970 3,970
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (19/12/2017)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt m)

Avg daily T/O (Bt m) (2017 YTD)

hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

SET Index
1,900.00

99.00
1,732.31

40.00/13.33

3,969.99
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393,028.55

869.13
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014
Revenue 242,071
Cost of sales 141,580
Gross profit 100,491
SG&A 12,050
Operating profit 88,441
Other income 746
EBIT 89,187
EBITDA 173,083
Interest charge 8,430
Tax on income 35,535
Earnings after tax 20,771
Minority interest 0
Net profit 21,490
Extraordinary items -24,451
Normalized earnings 45,410
Profit sharing 719

2015
185,770
137,821

47,949
9,553
38,396
1,084
39,480
132,613
8,592
16,869
-31,901
0
-31,590
-45,920
14,442
311

2016
150,217
108,964
41,253
7,754
33,499

1,061

34,560
108,229
8,274
10,040
12,559
0
12,860
-3,687
13,530
301

2017E
151,402
99,135
52,267
5,831
46,435
3,337
49,772
116,253
7,775
16,799
25,198
0
25,589
0
25,589
391

2018E
159,659
103,939
55,720
6,719
49,001
1,136
50,137
117,713
7,904
16,893
25,340
0
25,730
0
25,730
391

(Bt mn)

Net profit

Depre. & amortization
Change in working capital
Other operating CF

Cash flow from operations

Capital expenditure
Otherinvesting 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
20,771
83,177

-20,830
56,979

140,097
136,390

-38,885
-97,505
42,592
7,382
0
-23,343
24,251
8,290
1,531
52,413

2015

-31,901

92,822
-6,197
44,030
98,754
60,317
12,712

-73,029

25,725

-30,936

0
-9,923

-15,962
-56,821

9,640

-21,456

2016
12,559
73,368
-8,209
2,762
80,480
35,290
60,710
-96,000
-15,520
-6,996
0
-10,955
-1,260
-19,211
-292
-35,023

2017E
25,198
66,090
2,991
-3,700
90,579
50,066
-3,728
-46,338
44,241
0

0
-16,322
-7,775
-24,097
6,258
26,401

2018E
25,340
67,185
-1,271
-1,370
89,884
50,321
-1,527
-48,795
41,089
0

0
-12,830
-7,904
-20,734
6,258
26,613

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash and equivalent 129,556
ST investment 6
Accounts receivable 25,782
Inventory 13,060
Other current asset 15,006
Total current assets 183,410
PPE 378,611
Other assets 205,052
Total Assets 767,073
Short-term loans 0
Account payable 4,631
Current maturities 24,696
Other current lia. 64,964
Total current lia. 94,291
Long-term debt 114,695
Other LT liabilities 144,467
Total LT liabilities 259,162
Total liabilities 353,453
Paid-up capital 3,970
Share premium 105,418
Legal reserve 17,297
Unappropriated 247,056
Others 39,879
Minority Interest 0
Shareholders' equity 413,620

Source: Company data, FSS research

2015
108,100
9,537
20,212
16,293
15,500
169,642
348,342
190,880
708,864
0

4,879

0
45,925
50,804
108,455
140,794
249,249
300,053
3,970
105,418
17,297
204,747
77,379
0
408,811

2016
73,077
71,019
16,438
13,738
11,701

185,973
305,782
185,135
676,890
0

3,006

0
36,437
39,443
101,459
128,004
229,463
268,906
3,970
105,418
17,297
204,772
76,527
0
407,984

2017E
99,478
71,019
16,386
10,921
11,701
209,506
289,758
185,135
684,399
0

3,128

0
36,437
39,565
101,459
128,004
229,463
269,028
3,970
105,418
17,297
212,159
76,527
0
415,371

2018E
126,091
71,019
17,280
11,451
11,701
237,542
272,894
185,135
695,571
0

3,280

0
36,437
39,717
101,459
128,004
229,463
269,180
3,970
105,418
17,297
223,179
76,527
0
426,391

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 (%)

wilh 2 970 4

2014

7.6
8.2
-61.8
-20.8

41.5
71.5
36.8
18.8

8.9

5.9
11.0
13.3

0.85
0.54
1.29

5.41
5.41
11.44
43.60
94.82
4.50
1.00

18.3
8.7
1.0
2.3
4.5

2015

-23.3
-23.4

nm
-68.2

25.8
71.4
21.3
7.8
-17.0
2.0
3.5
6.0

0.73
0.45
1.38

-7.96
-7.96
3.64
33.40
93.61
3.00
1.00

-12.4
27.2
1.1
2.9
3.0

2016

-19.1
-18.4
nm
-6.3

27.5
72.0
23.0
9.0
8.6
2.0
3.3
5.4

0.66
0.31
1.15

3.24
3.24
3.41
27.26
93.40
3.31
1.00

30.6
29.0
1.1
3.2
3.3

2017E

0.8
7.4
99.0
89.1

34.5
76.8
32.9
16.9
16.9
3.7
6.2
7.7

0.65
0.24
0.85

6.45
6.45
6.45
29.28
95.26
3.22
1.00

15.4
15.4
1.0
2.8
3.3

2018E

5.5
1.3
0.6
0.6

34.9
73.7
31.4
16.1
16.1
3.7
6.0
7.6

0.63
0.17
0.61

6.48
6.48
6.48
29.65
98.04
3.24
1.00

15.3
15.3
1.0
2.5
3.3
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2017
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