+INANSIA

ALWAYS A STEP AHEAD

o

11 ganaa 2561
Company Note

AH @H T8

un9. 91d1n lawa

1
Current i Previous Close
]
SELL {  HOLD 27.25

Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 543 1,158 1,285 1,336
Net profit 543 1,158 1,285 1,336
Normalized EPS (Bt) 1.68 3.59 3.98 4.14
EPS (Bt) 1.68 3.59 3.98 4.14
% growth 73.47 113.15 10.96 4.01
Dividend (Bt) 0.66 1.20 1.19 1.24
BV/share (Bt) 19.33 22.27 25.06 27.95
EV/EBITDA (x) 8.84 5.97 6.61 6.11
Normalized PER (x) 16.19 7.59 6.84 6.58
PER (x) 16.19 7.59 6.84 6.58
PBV (x) 1.41 1.22 1.09 0.97
Dividend yield (%) 2.42 4.40 4.38 4.56
ROE (%) 8.89 17.25 16.83 15.63
YE No. of shares (million) 323 323 323 323
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD AH (AH TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 14,534 14,731 15,776 16,871 17,274 Net profit 313 543 1,158 1,285 1,336
Cost of sales 13,820 13,856 14,778 15,735 16,111 Deprec. & amortization 709 689 594 634 675
Gross profit 714 875 998 1,137 1,164 Change in working capital -212 40 -9 -110 -31
SG&A 786 780 928 1,012 1,036 Other adjustments 0 0 0 0 0
Operating profit -72 95 70 124 127 Cash flow from operations 810 1,272 1,744 1,809 1,980
Other income 459 408 866 980 1,004 Capital expenditure -237 -140 -158 -1,148 -1,109
EBIT 387 503 936 1,105 1,131 Others -36 -160  -3,640 12 -6
EBITDA 1,096 1,192 1,531 1,739 1,806 Cash flow from investing -272 -301 -3,798  -1,136  -1,115
Interest charge 170 131 149 145 127 Free cash flow 537 971 -2,054 673 865
Tax on income 27 27 31 41 42 Net borrowings -501 -748 2,434 -540 -471
Earnings after tax 190 345 756 919 962 Equity capital raised 0 0 0 0 0
Minority interest 148 225 426 391 400 Dividends paid -79 -245 -293 -385 -401
Normalized earnings 313 543 1,158 1,285 1,336 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -513 -1,038 2,223 -925 -872
Net profit 313 543 1,158 1,285 1,336 Net change in cash 25 -67 169 -252 -7
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 338 272 441 189 183 Growth (%)

Account receivable 1,912 1,881 2,220 2,397 2,455 Revenue -0.3 1.4 7.1 6.9 2.4
Inventory 1,109 1,045 1,121 1,225 1,255 Net profit -14.7 73.5 113.2 11.0 4.0
Other current asset 324 481 300 325 333 Normalized earnings -14.7 73.5 113.2 11.0 4.0
Total current asset 3,684 3,678 4,083 4,137 4,225 Profitability (%)
Investment 1,445 1,645 5,206 5,206 5,206 Gross profit margin 4.9 5.9 6.3 6.7 6.7
PPE 5,847 5,298 4,861 5,375 5,809 EBIT margin 2.7 3.4 5.9 6.5 6.5
Other asset 532 492 571 558 564 Normalized profit margin 2.2 3.7 7.3 7.6 7.7
Total assets 11,507 11,113 14,721 15,277 15,804 Net profit margin 2.2 3.7 7.3 7.6 7.7
Short term loan loans 655 326 491 506 518 Normalized ROA 2.7 4.8 9.0 8.6 8.6
Accounts payable 1,978 2,063 2,237 2,433 2,491 Normalize ROE 5.4 8.9 17.3 16.8 15.6
Current maturities 927 609 1,642 1,479 1,347 Risk (x)
Other current liabilities 152 168 220 220 225 D/E 0.92 0.78 1.05 0.89 0.75
Total current liabilities 3,712 3,166 4,590 4,638 4,582 Net D/E 0.87 0.74 0.99 0.87 0.73
Long-term debt 912 504 2,234 1,830 1,475 Per share data (Bt)
Other LT liabilities 899 1,207 714 726 729 Reported EPS 0.97 1.68 3.59 3.98 4.14
Total LT liabilities 1,812 1,711 2,948 2,556 2,204 Normalized EPS 0.97 1.68 3.59 3.98 4.14
Total liabilities 5,524 4,877 7,538 7,194 6,786 FCF 100.13  109.25  -119.1 39.98 55.37
Registered capital 323 323 323 323 323 Book value 18.55 19.33 22.27 25.06 27.95
Paid up capital 323 323 323 323 323 Dividend 0.30 0.66 1.20 1.19 1.24
Share premium 2,164 2,164 2,164 2,164 2,164 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 213 213 213 213 213 Valuations (x)
Retained earnings 3,283 3,537 4,483 5,383 6,318 P/E 28.1 16.2 7.6 6.8 6.6
Shareholders' equity 5,983 6,236 7,183 8,082 9,018 Norm P/E 28.1 16.2 7.6 6.8 6.6
P/BV 1.5 1.4 1.2 1.1 1.0
EV/EBITDA 10.0 8.8 6.0 6.6 6.1
Dividend yield (%) 1.1 2.4 4.4 4.4 4.6

Source: Company data, FSS research
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