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BT (mn) 2013
Normalized profit 1,504
Net profit 1,504
EPS (Bt)-Normalized 1.20
EPS (Bt) 1.20
% growth y-y 549.4
Dividend (Bt) 0.35
BV/share (Bt) 5.26
EV/EBITDA (x) 7.66
PER (x) - Normalized 8.6
PER (x) 8.6
PBV (x) 2.0
Dividend yield (%) 3.4
YE no. of shares (mn) 1,254

No. of share-fully diluted 1,400

Par (Bt)

Source: Company data, FSS estimates
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3Q15E Earnings Preview

(Bt mn) 3Q15E 2Q15 %Q-Q 3Q14 %Y-Y 9M15E 9IM14 %Y-Y

Sales revenue 4,295 4,033 6.5% 4,816 -10.8% 12,184 13,330 -8.6%
Costs 3,780 3,608 4.8% 4,171 -9.4% 10,781 11,448 -5.8%
Gross profit 515 425 21.2% 645 -20.2% 1,403 1,882 -25.5%
SG&A costs 292 280 4.3% 284 2.8% 856 828 3.4%
Interest charge 33 33 0.0% 36 -8.3% 96 113 -15.0%
Net profit 286 200 43.0% 506 -43.5% 704 1,411 -50.1%
EPS (Bt/share) 0.228 0.159 43.0% 0.403 -43.5% 0.562 1.125 -50.1%
Gross margin 12.0% 10.5% 1.5% 13.4% -1.4% 11.5% 14.1% -2.6%
SG&A % of Sales 6.8% 6.9% -0.1% 5.9% 0.9% 7.0% 6.2% 0.8%
Net margin 6.7% 5.0% 1.7% 10.5% -3.8% 5.8% 10.6% -4.8%

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 15,370 16,699 17,829 16,224 17,684 Net Profit 232 1,504 1,780 949 1,205
Cost of sales 14,374 14,418 15,334 14,358 15,562 Depreciation etc. 892 888 938 988 1,063
Gross profit 996 2,281 2,495 1,866 2,122 Change in working capital -1,201 2,792 -1,731 72 -356
SG&A costs 1,005 1,097 1,165 1,055 1,149 Other adjustments 74 -221 -349 -180 -306
Operating profit -10 1,184 1,329 811 973 Cash flow from operations -3 4,963 638 1,924 2,111
Other income 281 312 224 221 231 Capital expenditure -1,248 -1,397 -1,392 -1,000 -1,500
EBIT 271 1,495 1,553 1,032 1,204 Others -775 -584 -357 -16 -24
EBITDA 1,163 2,383 2,491 2,455 2,722 Cash flow from investing -2,023  -1,981 -1,749  -1,067  -1,530
Interest charge 147 186 145 151 145 Free cash flow -2,026 2,982  -1,111 857 581
Tax on income -190 13 -42 -25 21 Net borrowings 2,732 -3,289 1,574 -638 -34
Earnings after tax 314 1,297 1,449 906 1,037 Equity capital raised 0 0 0 0 0
Minority interests -8.3 -14.2 -18.6 -17.0 -17.0 Dividends paid -604 320 -520 -280 -386
Normalized earnings 232 1,504 1,780 949 1,205 Others 8 15 16 -6 9
Extraordinary items 0 0 0 0 0 Cash flow from financing 2,136  -2,955 1,070 -924 -411
Net profit 232 1,504 1,780 949 1,205 Net change in cash 110 28 -41 -29 120
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 283 311 270 241 361 Growth (%)
Accounts receivable 1,003 1,101 905 845 921 Sales 8.1 8.6 6.8 -9.0 9.0
Inventory 4,212 3,217 3,274 3,147 3,496 EBITDA -51.0 104.9 4.5 -1.4 10.9
Other current assets 6 18 19 16 18 Net profit -80.8 549.4 18.4 -46.7 27.0
Total current assets 5,504 4,646 4,469 4,740 5,383 Normalized earnings -80.8 549.4 18.4 -46.7 27.0
Investments 1,429 1,616 1,912 1,912 1,912 Profitability Ratios (%)
Plant, property & equipment 5,553 6,061 6,515 6,527 6,964 Gross profit margin 6.5 13.7 14.0 11.5 12.0
Other assets 383 780 841 857 882 EBITDA margin 7.6 14.3 14.0 13.2 13.3
Total assets 12,869 13,103 13,737 14,088 15,198 EBIT margin 1.8 9.0 8.7 6.4 6.8
Short-term loans 3,533 2,047 1,177 1,126 1,032 Normalized profit margin 1.5 9.0 10.0 5.9 6.8
Accounts payable 1,033 921 895 826 895 Net profit margin 1.5 9.0 10.0 5.9 6.8
Current maturities 80 2,080 230 200 200 Normalized ROA 1.8 11.5 13.0 10.2 11.8
Other current liabilities 10 28 36 16 18 Normalize ROE 4.2 20.4 20.6 10.2 11.9
Total current liabilities 4,655 5,076 2,339 2,168 2,145 Normalized ROCE 3.3 18.6 13.6 12.4 12.8
Long-term debt 2,160 80 2,167 1,580 1,380 Risk (x)
Other non-current liab. 434 490 498 438 513 D/E 1.3 0.8 0.6 0.5 0.4
Total non-current liab. 2,594 570 2,665 2,018 1,893 Net D/E 1.3 0.7 0.5 0.4 0.4
Total liabilities 7,249 5,645 5,004 4,186 4,038 Net debt/EBITDA 6.0 2.2 1.9 1.7 1.4
Registered capital 1,400 1,400 1,400 1,400 1,400 Per share data (Bt)
Paid up capital 1,254 1,254 1,254 1,254 1,254 EPS - Reported 0.18 1.20 1.42 0.76 0.96
Share premium 525 525 525 525 525 EPS - Normalized 0.18 1.20 1.42 0.76 0.96
Legal reserve 140 140 140 140 140 EBITDA 0.93 1.90 1.99 1.96 2.17
Retained earnings 3,628 5,451 6,714 7,376 8,196 FCF -1.62 2.38 -0.89 0.68 0.46
Minority Interests 73 88 100 101 110 Book value 3.96 5.26 6.17 6.64 7.22
Shareholders' equity 5,620 7,458 8,733 9,396 10,225 Dividend 0.00 0.35 0.40 0.22 0.31
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 55.8 8.6 7.3 13.6 10.7
P/E - Normalized 55.8 8.6 7.3 13.6 10.7
P/BV 2.6 2.0 1.7 1.6 1.4
EV/EBTDA 17.1 7.7 8.2 8.1 7.2

Dividend yield (%) 0.0 3.4 3.9 2.2 3.0
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