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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Sales Revenue 2,327 2,851 2,531 2,657 2,923 Growth (%)
Interest from installment Net A/R 42.1 22.3 0.1 8.6 20.7
sales 624 773 822 744 857 Total assets 21.6 20.2 3.0 5.2 12.2
Other income 13 13 13 13 14 Sales revenue 24.6 22.5 (11.2) 5.0 10.0
Total revenue 2,964 3,639 3,440 3,515 3,899 Interest income 20.9 24.0 6.3 9.4) 15.1
COGS 1,341 1,763 1,619 1,660 1,852 Total revenue 23.6 22.8 (5.5) 2.2 10.9
Gross profit 1,610 1,861 1,734 1,742 1,928 COGS 23.4 31.5 (8.2) 2.6 11.6
Selling expenses 1,019 1,062 1,056 1,090 1,209 SG&A 15.2 12.3 2.4 2.8 8.3
Admin expenses 260 375 414 422 429 Total expenses 18.7 21.7 (3.3) 2.7 10.1
Total SG&A 1,279 1,437 1,471 1,512 1,638 Net profit 58.8 41.8 (24.8) (4.3) 20.0
Financial costs 45 55 58 62 71 Profitability (%)
Total expenses 2,674 3,255 3,148 3,233 3,561 Gross Margin 54.6 51.4 51.7 51.2 51.0
Pre-tax profit 290 385 292 282 338 Yield earning assets 38.01 36.13 34.69 30.00 30.00
Tax expense 63 64 51 51 61 Cost of funds 6.01 5.74 5.30 5.50 5.50
Net Profit 226 321 241 231 277 Loan spread 32.00 30.39 29.39 24.50 24.50
Net interest margin 35.26 33.57 32.23 27.51 27.51
Net profit margin 7.6 8.8 7.0 6.6 7.1
ROA 92 108 73 65 7.0
(Bt mn) 2012 2013 2014 2015E 2016E ROE 20.8 24.4 16.0 14.3 16.2
Net A/R 1,871 2,288 2,290 2,488 3,004 Asset quality (%)
Cash 194 202 290 300 180 NPLs / Total loans 4.3 6.0 6.5 8.5 8.9
Other receivables 288 307 295 301 307 NPLs / Total assets 6.0 5.4 5.3 6.3 7.0
Inventories 197 327 296 302 337 Accum provisions/gross NPLs 49.6 49.6 49.6 35.6 35.7
LT investment 0 0 0 0 0 Capitalization
Fixed assets 361 361 387 360 360 Loan to borrowing funds
DTA 48 11 45 40 40 (%) 250.6 206.5 224.5 217.5 223.2
Other assets 26 27 36 30 30 Total liabilities/Total equity 1.3 1.3 1.1 1.1 1.2
Total assets 2,710 3,256 3,356 3,530 3,961 D/E ratio 0.6 0.8 0.7 0.7 0.8
Bank OD 15 225 29 50 100 Per share data (Bt)
A/P 176 187 424 339 424 Shares in issue (mn) 270 270 270 270 270
L-T borrowing 0 0 508 540 700 Report EPS 0.84 1.19 0.89 0.86 1.03
Debenture 750 920 520 600 600 BVPS (Bt) 4.42 5.30 5.84 6.12 6.58
Employee Benefit 257 267 280 294 309 DPS 0.30 0.45 0.53 0.51 0.56
Other liabilities 320 225 16 55 52 DPS/EPS (%) 35.8 37.9 59.3 60.0 55.0
Total liability 1,517 1,824 1,778 1,879 2,185 Par 2.0 3.0 4.0 5.0 6.0
Paid up Capital 270 270 270 270 270 Valuations (x)
Share premium 225 225 225 225 225 P/E 13.9 9.8 13.1 13.7 11.4
Other premium 181 178 203 200 200 Norm P/E 13.9 9.8 13.1 13.7 11.4
Appropriated R/E 27 27 27 27 27 P/BV 2.6 2.2 2.0 1.9 1.8
Unappropriated R/E 490 732 853 929 1,054 Dividend yield (%) 2.6 3.8 4.5 4.4 4.8
Shareholders' funds 1,193 1,432 1,578 1,651 1,776

Source: Company data, FSS research
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