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Consolidated earnings
BT (m) - Ended Oct 2016 2017 2018E 2019E
Normalized profit 536 155 1,331 1,467
Net profit 1,426 1,970 1,331 1,467
EPS (Bt)-Normalized 0.12 0.04 0.30 0.33
EPS (Bt) 0.32 0.45 0.30 0.33
% growth y-y 65.5 38.2 -32.4 10.2
Dividend (Bt) 0.1 0.20 0.14 0.23
BV/share (Bt) 3.67 4.00 4.17 4.27
EV/EBITDA (x) 16.7 26.4 14.6 13.1
PER (x) - Normalized 36.4 125.9 14.6 13.3
PER (x) 13.7 9.9 14.6 13.3
PBV (x) 1.2 1.1 1.1 1.0
Dividend yield (%) 2.3 4.5 3.1 5.3
ROE (%) 3.3 0.9 7.2 7.8
YE no. of shares (mn) 4,410 4,410 4,410 4,410
Par (Bt) 0.5 0.5 0.5 0.5

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

(Bt mn) - Ended Oct 2015 2016 2017 2018E 2019E (Bt mn) - Ended Oct 2015 2016 2017 2018E 2019E
Revenue 17,475 16,911 15,623 17,086 18,460 Net Profit 862 1,426 1,970 1,331 1,467
Cost of sales 13,783 13,279 13,180 13,224 14,214 Depreciation etc. 1,139 1,118 1,168 1,193 1,218
Gross profit 3,692 3,632 2,443 3,861 4,246 Change in working capital 40 1,879 -956 466 -315
SGE&A costs 1,277 1,300 1,261 1,162 1,255 Other adjustments -1,420 -59 -152 -121 -355
Operating profit 2,415 2,333 1,183 2,700 2,990 Cash flow from operations 621 4,365 2,031 2,869 2,015
Other income 641 301 566 308 332 Capital expenditure 1,191 -2,390 -1,493 -500 -500
EBIT 1,759 1,343 506 1,720 1,967 Others -252 -14 448 30 -69
EBITDA 2,898 2,461 1,674 2,913 3,185 Cash flow from investing 939  -2,404 -1,045 -470 -569
Interest charge 817 710 668 625 658 Free cash flow 1,560 1,961 985 2,399 1,446
Tax on income 39 371 560 102 122 Net borrowings 244 -4,852 3,282 -1,168 -775
Earnings after tax 902 262 -722 993 1,187 Equity capital raised -200 200 0 0 0
Minority interests -22 14 -19 17 92 Dividends paid 195 -375 -391 -599  -1,027
Normalized Profit 979 536 155 1,331 1,467 Others -1,056 4,022 43 -551 82
Extraordinary items -118 890 1,816 0 0 Cash flow from financing -817 -1,004 2,934 -2,319 -1,719
Net profit 862 1,426 1,970 1,331 1,467 Net change in cash 742 956 3,919 80 -273
(Bt mn) - Ended Oct 2015 2016 2017 2018E 2019E Ended Oct 2015 2016 2017 2018E 2019E
Cash 175 85 153 304 336 Growth (%)
Accounts receivable 2,119 1,407 1,292 1,404 1,517 Sales -8.9 -3.2 -7.6 9.4 8.0
Inventory 3,394 2,552 3,100 2,536 2,726 EBITDA -24.0 -15.1 -32.0 74.0 9.3
Other current assets 1,188 1,358 1,745 1,794 1,938 Net profit -47.0 65.5 38.2 -32.4 10.2
Total current assets 6,876 5,402 6,290 6,039 6,517 Normalized profit -37.6 -45.3 711 759.9 10.2
Investments 1,211 1,115 4,545 4,595 4,645 Profitability Ratios (%)
Plant, property & equipment 24,758 26,029 26,354 25,661 24,943 Gross profit margin 21.1 21.5 15.6 22.6 23.0
Other assets 4,672 5,828 5,801 5,771 5,840 EBITDA margin 16.6 14.6 10.7 17.1 17.3
Total assets 37,517 38,375 42,991 42,066 41,946 EBIT margin 10.1 7.9 3.2 10.1 10.7
Short-term loans 4,189 3,757 8,509 7,620 7,286 Normalized profit margin 5.6 3.2 1.0 7.8 7.9
Accounts payable 1,169 1,712 1,595 1,630 1,752 Net profit margin 4.9 8.4 12.6 7.8 7.9
Current maturities 2,512 5,011 4,623 4,600 4,600 Normalized ROA 2.3 1.4 0.4 3.2 3.5
Other current liabilities 159 111 91 120 129 Normalize ROE 7.0 3.3 0.9 7.2 7.8
Total current liabilities 8,028 10,591 14,818 13,970 13,768 Normalized ROCE 6.0 4.8 1.8 6.1 7.0
Long-term debt 14,507 10,050 8,526 8,247 7,806 Risk (x)
Other non-current liab. 540 1,084 1,554 1,025 1,108 D/E 1.6 1.3 1.4 1.3 1.2
Total non-current liab. 15,047 11,134 10,080 9,272 8,914 Net D/E 1.6 1.3 1.4 1.2 1.2
Total liabilities 23,075 21,724 24,898 23,242 22,681 Net debt/EBITDA 7.9 8.8 14.8 7.9 7.0
Registered capital 2,005 2,205 2,205 2,205 2,205 Per share data (Bt)
Paid up capital 2,005 2,205 2,205 2,205 2,205 EPS - Reported 0.20 0.32 0.45 0.30 0.33
Share premium 2,946 2,946 2,946 2,946 2,946 EPS - Normalized 0.22 0.12 0.04 0.30 0.33
Legal reserve 200 221 221 221 221 EBITDA 0.66 0.56 0.38 0.66 0.72
Retained earnings 8,840 10,794 12,278 13,010 13,450 FCF 0.35 0.44 0.22 0.54 0.33
Minority Interests 451 484 442 442 442 Book value 3.17 3.67 4.00 4.17 4.27
Shareholders' equity 14,442 16,650 18,092 18,824 19,264 Dividend 0.11 0.10 0.20 0.14 0.23
Par 0.50 0.50 0.50 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 22.6 13.7 9.9 14.6 13.3
P/E - Normalized 19.9 36.4 125.9 14.6 13.3
P/BV 1.4 1.2 1.1 1.1 1.0
EV/EBTDA 14.6 16.7 26.4 14.6 13.1
Dividend yield (%) 2.4 2.3 4.5 3.1 5.3
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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