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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 73 135 165 188
Net profit 73 189 165 188
Normalized EPS (Bt) 0.08 0.20 0.17 0.20
EPS (Bt) 0.08 0.20 0.17 0.20
% growth -41.61  159.49  -12.78 14.14
Dividend (Bt) 0.01 0.05 0.07 0.08
BV/share (Bt) 2.04 2.23 2.34 2.46
EV/EBITDA (x) 37.6 18.6 22.6 19.7
Normalized PER (x) 16.2 6.2 71 6.3
PER (x) 16.2 6.2 71 6.3
PBV (x) 0.6 0.6 0.5 0.5
Dividend yield (%) 1.1 3.7 5.3 6.1
ROE (%) 3.8 9.3 7.6 8.3
YE No. of shares (million)* 947 947 947 947
Par (Bt) 1.00 1.00 1.00 1.00
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Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 6,813 6,698 8,894 8,455 8,877 Net profit 125 73 189 165 188
Cost of sales 5,865 5,808 7,818 7,508 7,857 Deprec. & amortization 22 22 23 23 24
Gross profit 948 890 1,076 947 1,021 Change in working capital -240 -550 -246 160 -150
SG&A 797 808 858 769 817 Other adjustments 35 312 35 -101 48
Operating profit 151 82 218 178 204 Cash flow from operations -59 -143 1 247 110
Other income 0 0 0 0 0 Capital expenditure -10 -145 -424 91 -81
EBIT 151 82 218 178 204 Others -34 -37 38 8 -1
EBITDA 173 105 241 201 228 Cash flow from investing -44 -182 -386 99 -92
Interest charge 38 39 63 64 67 Free cash flow -103 -325 -385 346 18
Tax on income 26 16 41 34 34 Net borrowings 145 516 612 -585 71
Earnings after tax 87 27 114 80 103 Equity capital raised 0 0 0 0 0
Minority interest 37 46 74 85 85 Dividends paid -6 -53 -6 -63 -71
Normalized earnings 125 73 135 165 188 Others 0 0 0 0 0
Extraordinary items 0 0 54 0 0 Cash flow from financing 139 463 606 -648
Net profit 125 73 189 165 188 Net change in cash 36 138 221 -302 18
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 153 291 512 210 227 Growth (%)
Account receivable 1,995 2,204 2,688 2,562 2,690 Revenue 6.2 -1.7 32.8 -4.9 5.0
Inventory 1,099 1,328 1,220 1,176 1,235 Net profit 93.1 -41.6 159.5 -12.8 14.1
Other current asset 175 187 384 341 358 Normalized earnings 93.1 -41.6 85.6 22.0 14.1
Total current asset 3,422 4,009 4,803 4,289 4,510 Profitability (%)
Investment 564 602 775 737 774 Gross profit margin 13.9 13.3 12.1 11.2 11.5
PPE 154 140 142 141 147 EBIT margin 2.2 1.2 2.5 2.1 2.3
Other asset 275 409 598 515 540 Normalized profit margin 1.3 0.4 1.3 0.9 1.2
Total assets 4,414 5,161 6,318 5,682 5,971 Net profit margin 1.8 1.1 2.1 1.9 2.1
Short term loan loans 794 1,314 1,936 1,353 1,420 Normalized ROA 3.0 1.5 3.3 2.7 3.2
Accounts payable 822 708 994 950 997 Normalize ROE 6.7 3.8 9.3 7.6 8.3
Current maturities 11 7 7 5 5 Risk (x)
Other current liabilities 806 1,131 1,208 1,099 1,154 D/E 1.31 1.68 1.99 1.57 1.56
Total current liabilities 2,433 3,161 4,145 3,407 3,577 Net D/E 0.38 0.57 0.71 0.55 0.54
Long-term debt 16 11 4 3 4 Per share data (Bt)
Other LT liabilities 57 61 58 59 62 Reported EPS 0.13 0.08 0.20 0.17 0.20
Total LT liabilities 73 72 63 63 66 Normalized EPS 0.13 0.08 0.14 0.17 0.20
Total liabilities 2,506 3,233 4,208 3,469 3,643 FCF -15.30  -85.62  -41.19 45.41 2.19
Preferred Shares 240 240 240 240 240 Book value 2.01 2.04 2.23 2.34 2.46
Paid up capital 707 707 707 707 707 Dividend 0.06 0.01 0.05 0.07 0.08
Share premium 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 44 45 50 59 68 Valuations (x)
Retained earnings 821 839 1,016 1,109 1,217 P/E 9.43 16.15 6.22 7.14 6.25
Minority Interest 0 0 0 0 0 Norm P/E 9.43 16.15 6.22 7.14 6.25
Shareholders' equity 1,908 1,928 2,110 2,212 2,329 P/BV 0.62 0.61 0.56 0.53 0.50
EV/EBITDA 20.16 37.64 18.62 22.60 19.71
Dividend yield (%) 4.52 1.13 3.71 5.32 6.08

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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