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4Q18E Earnings Preview

(Btomn) 4Q18E 3Q18 %Q-Q 4Q17 %YoY
Sales revenue 41,076 38,823 5.8 39,307 4.5
Costs 33,025 31,414 5.1 31,505 4.8
Gross profit 8,051 7,409 8.7 7,802 3.2
SG&A costs 8,421 8,096 4.0 8,169 3.1
Interest charge 1,198 1,193 0.4 1,174 2.0
Net profit 1,925 1,683 14.4 1,863 3.3
EPS (Bt/share) 0.481 0.421 14.4 0.466 3.3
SSSG %Y-Y 1.6 2.5 -0.9 3.8 -2.2
Gross margin % 19.6 19.1 0.5 19.8 -0.2
SG&A as % of Sales 20.5 20.9 -0.4 20.8 -0.3
Net margin % 4.7 4.3 0.4 4.7 0.0

Source: FSS Estimates
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(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 42,893 125,330 149,158 155,992 166,911 Net profit 2,792 3,307 5,211 6,449 7,333
Cost of sales 33,071 102,735 120,706 126,200 134,864 Deprec. & amortization 2,141 6,096 7,389 7,889 8,389
Gross profit 9,822 22,595 28,452 29,791 32,047 Change in working capital -1,640 8,987 -1,964 1,266 -76
SG&A 7,179 24,324 30,686 32,144 34,050 Other adjustments -203 -1,245 42 124 47
Operating profit 2,642 -1,729 2,234 -2,353 -2,003 Cash flow from operations 3,090 17,145 10,679 15,728 15,693
Other income 1,479 11,166 15,022 15,943 16,691 Capital expenditure -2,679 -49,793  -11,345 -10,000 -10,000
EBIT 4,121 9,437 12,787 13,591 14,688 Others -117 -202,691 147 585 1,330
EBITDA 6,262 15,533 20,177 21,480 23,078 Cash flow from investing -2,796 -252,484  -11,198 -9,415 -8,670
Interest charge 493 5,203 4,528 4,706 4,701 Free cash flow 294  -235,339 -520 6,313 7,023
Tax on income 400 1,196 2,260 1,721 1,902 Net borrowings -229 150,608 6,580 -7,188 -3,700
Earnings after tax 3,228 3,038 5,999 7,163 8,085 Equity capital raised 0 83,490 314 0 0
Minority interest -661 -1,015 -764 -614 -728 Dividends paid -955 -1,387 -1,957 -2,897 -3,300
Normalized earnings 1,989 2,243 5,122 6,438 7,333 Others 897 4,989 -3,539 3,637 0
Extraordinary items 803 1,064 88 11 0 Cash flow from financing -287 237,699 1,397 -6,448 -7,000
Net profit 2,792 3,307 5,211 6,449 7,333 Net change in cash 7 2,360 877 -135 24
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,130 3,491 4,368 4,233 4,257 Growth (%)

Accounts receivable 9,771 12,548 13,831 14,958 16,005 Revenue 2.9 192.2 19.0 4.6 7.0
Inventory 7,244 19,882 19,132 20,745 22,169 EBITDA 25.2 148.0 29.9 6.5 7.4
Other current assets 236 72 1,212 1,248 1,335 Net profit 66.2 18.4 57.6 23.8 13.7
Total current assets 18,380 35,993 38,542 41,184 43,767 Normalized earnings 12.3 12.8 128.4 25.7 13.9
Investments 3,420 34,537 35,198 35,198 32,885 Profitability (%)
Plant, property & equipment 18,702 62,399 66,354 68,465 70,075 Gross profit margin 22.9 18.0 19.1 19.1 19.2
Other assets 4,198 175,772 174,965 174,380 175,362 EBITDA margin 14.6 12.4 13.5 13.8 13.8
Total assets 44,701 308,701 315,059 319,227 322,089 EBIT margin 9.6 7.5 8.6 8.7 8.8
Short-term loans 3,668 15,966 14,662 15,172 14,036 Normalized profit margin 4.6 1.8 3.4 4.1 4.4
Accounts payable 7,554 30,487 31,388 34,575 36,949 Net profit margin 6.5 2.6 3.5 4.1 4.4
Current maturities 3,853 4,728 2,566 3,500 3,500 Normalized ROA 4.4 0.7 1.6 2.0 2.3
Other current liabilities 238 670 1,638 1,560 1,669 Normalize ROE 11.7 2.2 4.8 5.9 6.4
Total current liabilities 15,313 51,851 50,254 54,807 56,154 Normalized ROCE 14.0 3.7 4.8 5.1 5.5
Long-term debt 7,918 131,576 139,728 132,015 128,515 Risk (x)
Other non-current liab. 719 14,125 13,900 14,039 15,022 D/E 1.4 1.8 1.9 1.8 1.8
Total non-current liab. 8,637 145,701 153,628 146,054 143,537 Net D/E 1.3 1.9 1.9 1.8 1.7
Total liabilities 23,950 197,553 203,883 200,862 199,691 Net debt/EBITDA 3.6 12.5 9.9 9.2 8.5
Registered capital 2,014 4,054 4,054 4,054 4,054 Per share data (Bt)
Paid up capital 1,592 3,990 3,996 3,996 3,996 Reported EPS 1.75 0.83 1.31 1.61 1.83
Share premium 3,952 85,045 85,353 85,353 85,353 Normalized EPS 1.25 0.56 1.28 1.61 1.83
Legal reserve 289 493 493 493 493 EBITDA 3.93 3.89 5.06 5.37 5.77
Retained earnings 11,229 13,209 16,675 20,098 24,131 Book value 10.72 25.75 26.70 27.48 28.49
Minority Interests 3,688 8,412 4,659 8,426 8,426 Dividend 0.84 0.50 0.57 0.72 0.82
Shareholders’ equity 20,750 111,148 111,176 118,365 122,398 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 271 57.3 36.4 29.5 25.9
Norm P/E 38.0 84.5 37.0 29.5 25.9
P/BV 4.4 1.8 1.8 1.7 1.7
Source: Company data, FSS research EV/EBITDA 15.7 24.7 19.3 18.0 16.7
Dividend yield (%) 1.8 1.1 1.2 1.5 1.7
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