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' HOLD ' HOLD 39.75
BT (mn) 2013 2014 2015E 2016E
Normalized profit 4,299 4,885 5,676 6,584
Net profit 4,299 4,885 5,676 6,584
EPS (Bt)-Normalized 0.90 1.02 1.18 1.37
EPS (Bt) 0.90 1.02 1.18 1.37
% growth y-y 21.6 13.6 16.2 16.0
Dividend (Bt) 0.88 0.77 0.89 1.03
BV/share (Bt) 2.30 2.66 2.96 3.30
EV/EBITDA (x) 30.82 27.95 24.36 21.43
PER (x) - Normalized 44.4 39.1 33.6 29.0
PER (x) 44.4 39.1 33.6 29.0
PBV (x) 17.3 14.9 13.4 12.0
Dividend yield (%) 2.0 1.9 2.2 2.6
YE no. of shares (mn) 4,800 4,800 4,800 4,800
No. of share-fully diluted 4,800 4,800 4,800 4,800
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, 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 112,140 126,638 139,271 153,236 177,422 Net Profit 3,534 4,299 4,885 5,676 6,584
Cost of sales 102,760 115,673 126,771 139,598 161,454 Depreciation etc. 1,217 1,333 1,441 1,791 2,141
Gross profit 9,380 10,964 12,500 13,638 15,968 Change in working capital 370 -321 1,959 2,301 2,226
SG&A costs 7,419 8,598 9,433 10,114 11,887 Other adjustments 0 0 0 0 0
Operating profit 4,777 5,510 6,328 7,263 8,410 Cash flow from operations 5,121 5,310 8,285 9,768 10,951
Other income 623 694 704 919 1,065 Capital expenditure -2,892 -2,931  -6,998 -7,000 -7,000
EBIT 4,777 5,510 6,328 7,263 8,410 Others 12 -673  -1,034 937 -242
EBITDA 5,994 6,842 7,769 9,054 10,551 Cash flow from investing -2,880 -3,604 -8,032 -6,063 -7,242
Interest charge 85 84 168 168 180 Free cash flow 2,241 1,706 253 3,705 3,709
Tax on income 1,158 1,127 1,276 1,419 1,646 Net borrowings 84 1,183 2,420 107 298
Earnings after tax 3,534 4,299 4,885 5,676 6,584 Equity capital raised 0 0 0 0 0
Minority interests 0.0 0.0 0.0 0.0 0.0 Dividends paid -2,558  -3,934  -3,120 -4,257 -4,938
Normalized earnings 3,534 4,299 4,885 5,676 6,584 Others 0 0 0 -1 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -2,473 -2,751 -699 -4,151 -4,640
Net profit 3,534 4,299 4,885 5,676 6,584 Net change in cash -232 -1,045 -447 -446 -931
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 6,056 5,011 4,564 4,119 3,187 Growth (%)
Accounts receivable 235 278 312 252 292 Sales 15.4 12.9 10.0 10.0 15.8
Inventory 7,276 9,792 10,628 11,474 13,270 EBITDA 16.4 14.2 13.5 16.5 16.5
Other current assets 1,121 1,355 1,902 1,686 1,952 Net profit 35.7 21.6 13.6 16.2 16.0
Total current assets 14,688 16,436 17,406 17,530 18,701 Normalized earnings 26.4 21.6 13.6 16.2 16.0
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 16,499 18,098 23,655 28,864 33,723 Gross profit margin 8.4 8.7 9.0 8.9 9.0
Other assets 898 1,571 2,605 1,668 1,910 EBITDA margin 5.3 5.4 5.6 5.9 5.9
Total assets 32,085 36,104 43,666 48,061 54,333 EBIT margin 4.3 4.4 4.5 4.7 4.7
Short-term loans 2,100 3,167 3,226 3,285 3,451 Normalized profit margin 3.2 3.4 3.5 3.7 3.7
Accounts payable 15,728 18,177 20,269 22,948 26,540 Net profit margin 3.2 3.4 3.5 3.7 3.7
Current maturities 0 28 61 75 85 Normalized ROA 11.0 11.9 11.2 11.8 12.1
Other current liabilities 3,173 3,169 4,419 4,597 5,323 Normalize ROE 33.2 39.0 38.2 40.0 41.5
Total current liabilities 21,001 24,540 27,975 30,905 35,399 Normalized ROCE 43.1 47.6 40.3 42.3 44.4
Long-term debt 104 166 2,478 2,492 2,551 Risk (x)
Other non-current liab. 323 377 425 460 532 D/E 2.0 2.3 2.4 2.4 2.4
Total non-current liab. 427 543 2,903 2,952 3,083 Net D/E 1.4 1.8 2.1 2.1 2.2
Total liabilities 21,428 25,083 30,879 33,856 38,482 Net debt/EBITDA 2.6 2.9 3.4 3.3 3.3
Registered capital 2,400 2,400 2,400 2,400 2,400 Per share data (Bt)
Paid up capital 2,400 2,400 2,400 2,400 2,400 EPS - Reported 0.74 0.90 1.02 1.18 1.37
Share premium 3,290 3,290 3,290 3,290 3,290 EPS - Normalized 0.74 0.90 1.02 1.18 1.37
Legal reserve 240 240 240 240 240 EBITDA 1.25 1.43 1.62 1.89 2.20
Retained earnings 4,726 5,091 6,857 8,275 9,921 FCF 0.47 0.36 0.05 0.77 0.77
Minority Interests 0 0 0 0 0 Book value 2.22 2.30 2.66 2.96 3.30
Shareholders' equity 10,657 11,021 12,787 14,205 15,851 Dividend 12.50 0.80 0.77 0.89 1.03
Par 0.5 0.5 0.5 0.5 0.5
Valuations (x)
Source: Company data, FSS research P/E 54.0 44.4 39.1 33.6 29.0
P/E - Normalized 54.0 44.4 39.1 33.6 29.0
P/BV 17.9 17.3 14.9 13.4 12.0
EV/EBTDA 34.4 30.8 27.9 24.4 21.4

Dividend yield (%) 31.4 2.0 1.9 2.2 2.6
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