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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 7,109 7,709 8,771 9,947
Net profit 7,394 7,917 8,771 9,947
Normalized EPS (Bt) 0.46 0.50 0.57 0.64
EPS (Bt) 0.48 0.51 0.57 0.64
% growth 18.1 7.1 10.8 13.4
Dividend (Bt) 0.23 0.26 0.28 0.32
BV/share (Bt) 3.2 3.6 3.9 4.2
EV/EBITDA (x) 26.9 24.1 21.5 19.3
Normalized PER (x) 47.3 43.6 38.3 33.8
PER (x) 45.5 42.5 38.3 33.8
PBV (x) 6.9 6.0 5.5 5.1
Dividend yield (%) 1.1 1.2 1.3 1.5

YE No. of shares (million) 15,491.0 15,491.0 15,491.0 15,491.0
No. of shares - full dilution  16,497.9 16,497.9 16,497.9 16,497.9
Par (Bt) 0.1 0.1 0.1 0.1
Source: Company data, FSS estimates

Close (01/03/2016) 21.70
SET Index 1,346.95
Foreign limit/actual (%) 25.00/14.11
Paid up shares (million) 15,490.96
Free float (%) 47.08
Market cap (Bt m) 336,153.76
Avg daily T/0 (Bt m) (2016 YTD) 512.18

hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

22.30, 20.60, 21.53

SET Index Price (Bt)
1,750.00 250.00
1,600.00 SET 225.00
1,450.00 BDMS 200.00
1,300.00 175.00
1,150.00 150.00
1,000.00 125.00

850.00 100.00
700.00 75.00
550.00 50.00
400,00 25,00

250.00 0.00

Source: SET
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 49,170 54,341 60,262 66,519 72,639 Net profit 6,261 7,394 7,917 8,771 9,947
Cost of sales 32,977 36,473 41,130 45,105 49,028 Deprec. & amortization 3,244 3,716 4,387 4,898 5,257
Gross profit 16,193 17,869 19,133 21,414 23,611 Change in working capital -519 1,440 2,708 -1,956 -166
SG&A 10,549 11,257 12,827 13,769 14,891 Other adjustments 0 0 0 0 0
Operating profit 5,644 6,611 6,305 7,644 8,720 Cash flow from operations 8,986 12,550 15,012 11,712 15,039
Other income 3,225 3,701 4,926 4,881 5,256 Capital expenditure -9,005 -11,781 -10,421 -7,000 -7,000
EBIT 8,869 10,312 11,231 12,525 13,975 Others -390  -8,966 -247 0 0
EBITDA 12,113 14,029 15,618 17,423 19,232 Cash flow from investing -9,395 -20,747 -10,668 -7,000 -7,000
Interest charge 957 972 1,136 1,151 1,075 Free cash flow -409 -8,197 4,344 4,712 8,039
Tax on income 1,392 1,671 1,864 2,218 2,516 Net borrowings 2,885 8,783 -1,684 -765 -2,765
Earnings after tax 6,520 7,669 8,232 9,156 10,385 Equity capital raised 463 -0 0 0 0
Minority interest 259 276 314 386 438 Dividends paid -2,733  -3,021 -3,602  -3,959  -4,385
Normalized earnings 6,113 7,109 7,709 8,771 9,947 Others 266 1,938 2,905 -386 -438
Extraordinary items 148 285 209 0 0 Cash flow from financing 881 7,700 -2,380 -5,110 -7,588
Net profit 6,261 7,394 7,917 8,771 9,947 Net change in cash 472 -497 1,964 -398 450
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 4,061 3,608 5,529 5,131 5,581 Growth (%)
Current investment 120 1,878 28 28 28 Revenue 11.0 10.5 10.9 10.4 9.2
Accounts receivable 4,925 5,822 6,484 6,578 7,183 EBITDA 2.8 15.8 11.3 11.6 10.4
Inventory 919 1,111 1,286 1,255 1,364 Net profit -20.2 18.1 7.1 10.8 13.4
Other current asset 204 279 255 255 255 Normalized earnings 5.8 16.3 8.4 13.8 13.4
Total current assets 10,229 12,698 13,582 13,247 14,412 Profitability (%)
Investment 13,593 15,190 16,178 16,178 16,178 Gross profit margin 32.9 32.9 31.7 32.2 32.5
PPE 39,136 47,201 53,235 55,337 57,080 EBITDA margin 23.1 24.2 24.0 24.4 24.7
Other assets 13,441 18,281 19,340 19,340 19,340 EBIT margin 16.9 17.8 17.2 17.5 17.9
Total Assets 76,399 93,370 102,335 104,103 107,010 Normalized profit margin 11.7 12.2 11.8 12.3 12.8
Short-term loans 19 22 76 76 76 Net profit margin 12.0 12.7 12.1 12.3 12.8
Account payable 4,021 4,389 4,935 4,953 5,249 Normalized ROA 8.4 8.4 7.9 8.5 9.4
Current maturities 4,053 4,152 2,765 2,765 2,765 Normalize ROE 15.1 15.5 14.7 15.0 15.7
Other current liabilities 3,668 4,332 6,397 4,486 4,738 Normalized ROCE 13.7 12.8 12.7 13.6 14.8
Total current liabilities 11,761 12,894 14,173 12,280 12,829 Risk (x)
Long-term debt 18,729 27,411 27,060 26,294 23,529 D/E 0.8 0.9 0.8 0.7 0.6
Other LT liabilities 3,265 4,067 4,927 4,927 4,927 Net D/E 0.7 0.8 0.7 0.6 0.5
Total non-cu 21,994 31,478 31,987 31,221 28,456 Net debt/EBITDA 2.5 2.9 2.6 2.2 1.9
Total liabilities 33,755 44,372 46,160 43,501 41,285 Per share data (Bt)
Registered capital 1,700 1,650 1,650 1,650 1,650 Reported EPS 0.40 0.48 0.51 0.57 0.64
Paid-up capital 1,549 1,549 1,549 1,549 1,549 Normalized EPS 0.39 0.46 0.50 0.57 0.64
Share Premium 20,482 20,482 20,482 20,482 20,482 EBITDA 0.78 0.91 1.01 1.12 1.24
Legal reserve 170 170 170 170 170 Book value 2.75 3.16 3.63 3.91 4.24
Retained earnings 18,687 23,059 27,375 32,187 37,749 Dividend 0.20 0.23 0.26 0.28 0.32
Others -207 1,520 4,100 4,100 4,100 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,963 2,174 2,499 2,113 1,676 Valuations (x)
Shareholders' equity 42,644 48,954 56,175 60,601 65,725 P/E 53.7 45.5 42.5 38.3 33.8
Norm P/E 55.0 47.3 43.6 38.3 33.8
P/BV 7.9 6.9 6.0 5.5 5.1
Source: Company data, FSS research EV/EBITDA 30.2 26.9 241 21.5 19.3

Dividend yield (%) 0.9 1.1 1.2 1.3 1.5
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