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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 4,746 4,090 5,417 6,083
Net profit 5,989 3,256 5,217 6,083
Normalized EPS (Bt) 0.99 0.86 1.14 1.27
EPS (Bt) 1.26 0.68 1.09 1.27
% growth 14.0 -45.6 60.2 16.6
Dividend (Bt) 0.66 0.40 0.55 0.64
BV/share (Bt) 9.25 8.99 9.87 10.50
EV/EBITDA (x) 20.9 22.4 16.9 15.8
Normalized PER (x) 18.4 21.3 16.1 14.4
PER (x) 14.6 26.8 16.7 14.4
PBV (x) 2.0 2.0 1.9 1.7
Dividend yield (%) 3.6 2.2 3.0 3.5
ROE (%) 13.5 9.5 11.4 12.0
YE No. of shares (million) 4,772 4,772 4,772 4,772
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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TU (Tu TB)

2Q19E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Norm profit
Net profit
EPS (Bt/share)
Gross margin %
SG&A as % of Sales
Net margin %
Source: FSS Estimates

2Q19E
33,437
28,020
5,417
3,678
530
1,426
1,226
0.257
16.2
11.0
3.7

1Q19
29,369
24,988
4,382
3,362
528
1,083
1,273
0.267
14.9
11.4
43

Wi 29 5

%Q-Q

13.9
121
23.6

9.4

0.4
31.7
-3.7
-3.7

1.3
-0.4
-0.6

2Q18
33,775
29,034
4,741
3,529
498
1,071
9
0.002
14.0
10.4
0.0

%Y-Y
-1.0
-3.5
14.3

4.2
6.4
33.1
13,522
13,522
2.2
0.6
3.7
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 134,375 134,937 133,285 142,003 150,523 Net profit 5,254 5,989 3,256 5,217 6,083
Cost of sales 114,448 115,628 114,393 121,412 128,547 Deprec. & amortization 2,983 2,761 2,989 3,229 3,479
Gross profit 19,927 19,310 18,892 20,590 21,976 Change in working capital  -1,716  -1,537 5,187 -634  -1,797
SG&A 13,122 14,388 15,649 14,910 15,654 Other adjustments -162  -1,086  -1,239 285 492
Operating profit 7,516 6,052 5,097 7,668 8,429 Cash flow from operations 6,360 6,127 10,192 8,097 8,256
Other income 711 1,131 1,854 1,988 2,107 Capital expenditure -3,191 -4,742 -4,204 -4,800 -5,000
EBIT 7,516 6,052 5,097 7,668 8,429 Others -30,821 -1,458 11 -2,341 -2,332
EBITDA 10,499 8,813 8,086 10,897 11,908 Cash flow from investing -34,012  -6,200 -4,193  -7,141 -7,332
Interest charge 1,440 2,136 2,025 2,087 2,135 Free cash flow -27,652 -73 6,000 956 924
Tax on income 583 -65 121 223 252 Net borrowings 27,062 4,888  -10,083 1,587 1,271
Earnings after tax 5,494 3,981 2,950 5,358 6,043 Equity capital raised 0 0 0 0 0
Minority interest -606 -471 -398 -426 -452 Dividends paid -2,966  -3,296  -2,929 -2,608  -3,041
Normalized earnings 5,380 4,746 4,090 5,417 6,083 Others 1,716  -1,680 7,783 79 907
Extraordinary items -126 1,244 -834 -200 0 Cash flow from financing 25,812 -89 -5,229 -943 -863
Net profit 5,254 5,989 3,256 5,217 6,083 Net change in cash -1,840 -161 771 13 61
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 976 878 1,586 1,599 1,660 Growth (%)

Accounts receivable 16,412 16,344 16,018 17,033 17,644 Revenue 7.3 0.4 -1.2 6.5 6.0
Inventory 39,626 43,360 38,371 39,916 42,262 EBITDA 3.9 -16.1 -8.3 34.8 9.3
Other current assets 3,064 2,164 3,046 3,010 3,180 Net profit -0.9 14.0 -45.6 60.2 16.6
Total current assets 60,079 62,747 59,021 61,558 64,746 Normalized earnings -1.5 -11.8 -13.8 32.4 12.3
Investments 26,147 23,160 22,334 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 14.8 14.3 14.2 14.5 14.6
equipment 23,281 25,261 26,476 28,047 29,568 EBITDA margin 7.8 6.5 6.1 7.7 7.9
Other assets 32,859 35,100 34,085 34,081 36,126 EBIT margin 5.6 4.5 3.8 5.4 5.6
Total assets 141,91 149,83 156,58 Normalized profit margin 4.0 3.5 3.1 3.8 4.0
142,365 146,268 6 3 7 Net profit margin 3.9 4.4 2.4 3.7 4.0
Short-term loans 36,906 15,246 13,375 13,951 14,058 Normalized ROA 3.8 4.1 2.9 3.6 3.9
Accounts payable 17,429 19,823 19,726 21,621 22,892 Normalize ROE 12.4 13.5 9.5 11.4 12.0
Current maturities 3,424 1,340 9,427 8,770 9,021 Normalized ROCE 9.0 5.5 5.2 7.3 7.7
Other current liabilities 1,483 249 999 994 1,054 Risk (x)
Total current liabilities 59,242 36,657 43,527 45,336 47,025 D/E 2.2 2.2 2.2 2.1 2.0
Long-term debt 25,589 50,881 41,697 42,708 43,872 Net D/E 2.2 2.2 2.2 2.1 2.0
Other non-current liab. 10,099 10,502 10,198 10,934 11,590 Net debt/EBITDA 8.9 11.0 11.6 8.9 8.5
Total non-current liab. 35,688 61,383 51,895 53,642 55,462 Per share data (Bt)
Total liabilities 102,48 Reported EPS 1.10 1.26 0.68 1.09 1.27
94,930 98,040 95,422 98,979 7 Normalized EPS 1.13 0.99 0.86 1.14 1.27
Registered capital 1,493 1,493 1,493 1,493 1,493 EBITDA 2.20 1.85 1.69 2.28 2.50
Paid up capital 1,193 1,193 1,193 1,193 1,193 Book value 8.99 9.25 8.99 9.87 10.50
Share premium 19,948 19,948 19,948 19,948 19,948 Dividend 0.63 0.66 0.40 0.55 0.64
Legal reserve 149 149 149 149 149 Par 0.25 0.25 0.25 0.25 0.25
Retained earnings 21,952 23,169 21,943 26,156 29,198 Valuations (x)
Minority Interests 4,193 3,768 3,261 3,408 3,613 P/E 16.6 14.6 26.8 16.7 14.4
Shareholders' equity 47,436 48,227 46,494 50,855 54,101 Norm P/E 16.2 18.4 21.3 16.1 14.4
P/BV 2.0 2.0 2.0 1.9 1.7
EV/EBITDA 17.3 20.9 22.4 16.9 15.8
Dividend yield (%) 3.4 3.6 2.2 3.0 3.5

Source: Company data, FSS research
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