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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized profit 1,101 948  -1,548 817
Net profit 1,034 922  -1,648 817
EPS (Bt)-Normalized 0.43 0.24 -0.30 0.16
EPS (Bt) 0.41 0.29 0.32 0.16
% growth y-y -202.1 -28.6 nm nm
Dividend (Bt) 0.00 0.16 0.00 0.00
BV/share (Bt) 0.64 0.72 0.91 1.07
EV/EBITDA (x) 6.14 7.90 -21.42 9.10
PER (x) - Normalized 4.1 7.4 -5.8 11.0
PER (x) 4.3 6.1 -5.4 11.0
PBV (x) 2.8 2.4 1.9 1.6
Dividend yield (%) 0.0 9.1 0.0 0.0
YE no. of shares (mn) 2,545 4,000 5,100 5,100
No. of share-fully diluted 3,750 5,400 5,100 5,100
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (30/10/2015) 1.76
SET Index 1,394.94
Foreign limit/actual (%) 49.00/35.36
Paid up shares (million) 5,100.00
Free float (%) 20.27
Market cap (Bt mn) 8,976.00
Avg daily T/0 (Bt mn) (2015 YTD) 213.34
hi, lo, avg (Bt) (2015 YTD) 2.02, 1.75, 1.88
Source: Setsmarts
SET Index Price (Bt)
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+19.3% 1.75-1.70 1.85-1.95 - N/R
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3Q15E Earnings Preview

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

Sales revenue 4,187 4,026 4.0% 4,662 -10.2% 12,287 12,852 -4.4%
Costs 4,380 4,251 3.0% 4,130 6.1% 13,077 11,254 16.2%
Gross profit -193 -225 14.2% 532 nm -790 1,598 nm
SG&A costs 230 239 -3.8% 215 7.0% 682 607 12.4%
Interest charge 78 77 1.3% 62 25.8% 229 184 24.5%
Norm profit -363 -407 10.8% 262 nm -1,281 885 nm
Net profit -453 -449 -0.9% 248 nm -1,382 891 nm
EPS (Bt/share) -0.113 -0.112 -0.9% 0.062 nm -0.345 0.223 nm
Gross margin -4.6% -5.6% 1.0% 11.4% -16.0% -6.4% 12.4% -18.8%
SG&A % of Sales 5.5% 5.9% -0.4% 4.6% 0.9% 5.6% 4.7% 0.9%
Net margin -10.8% -11.1% 0.3% 5.3% -16.1% -11.2% 6.9% -18.1%

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 9,073 15,770 17,067 16,385 18,842 Net Profit -947 1,034 922  -1,648 817
Cost of sales 10,217 13,939 15,121 17,269 16,996 Depreciation etc. 400 611 804 854 879
Gross profit -1,144 1,830 1,947 -885 1,847 Change in working capital  -1,255 -843 -2,225 278 -800
SG&A costs 410 645 877 901 980 Other adjustments -25 66 26 100 0
Operating profit -1,554 1,185 1,070 -1,786 867 Cash flow from operations  -1,827 868 -473 -416 896
Other income 60 164 170 119 151 Capital expenditure -1,754  -1,934  -1,146  -1,000 -500
EBIT -1,494 1,349 1,240  -1,667 1,017 Others -163 -23 -77 42 -319
EBITDA -1,094 1,960 2,044 -813 1,896 Cash flow from investing -1,917  -1,957 1,223 -958 -819
Interest charge 143 196 260 291 175 Free cash flow -3,745  -1,089  -1,696  -1,374 77
Tax on income -224 33 38 -410 25 Net borrowings 2,900 1,086 1,333 -1,101 -45
Earnings after tax -1,413 1,119 942  -1,548 817 Equity capital raised 2,223 -278 1,469 2,376 0
Minority interests 441 -19 6 0 0 Dividends paid -860 0 -1,081 0 0
Normalized earnings -531 1,101 948 -1,548 817 Others -327 170 108 1 0
Extraordinary items -416 -66 -26 -100 0 Cash flow from financing 3,936 978 1,829 1,276 -45
Net profit -947 1,034 922 -1,648 817 Net change in cash 192 -111 133 -98 33
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 280 169 302 204 236 Growth (%)
Accounts receivable 495 450 294 269 310 Sales 26.8 73.8 8.2 -4.0 15.0
Inventory 2,451 2,876 4,976 5,204 5,588 EBITDA -238.2  -279.0 4.3 -139.8 -333.2
Other current assets 786 1,609 2,199 1,966 2,261 Net profit -269.1 -209.2 -10.8 -278.7 -149.6
Total current assets 4,012 5,103 7,770 7,643 8,395 Normalized earnings -191.6 -307.4 -13.9 -263.3 -152.8
Investments 192 197 227 202 202 Profitability Ratios (%)
Plant, property & equipment 3,234 4,557 4,899 5,045 4,666 Gross profit margin -12.6 11.6 11.4 -5.4 9.8
Other assets 335 354 400 384 702 EBITDA margin -12.1 12.4 12.0 -5.0 10.1
Total assets 7,773 10,211 13,297 13,274 13,965 EBIT margin -16.5 8.6 7.3 -10.2 5.4
Short-term loans 3,326 4,228 6,167 5,052 5,105 Normalized profit margin -5.9 7.0 5.6 -9.4 4.3
Accounts payable 1,376 1,549 1,741 2,129 2,095 Net profit margin -10.4 6.6 5.4 -10.1 4.3
Current maturities 530 719 795 655 600 Normalized ROA -6.8 10.8 7.1 -11.7 5.9
Other current liabilities 11 7 48 49 57 Normalize ROE -34.1 45.9 24.3 -33.5 15.0
Total current liabilities 5,242 6,503 8,751 7,885 7,857 Normalized ROCE -59.0 36.4 27.3 -30.9 16.7
Long-term debt 963 1,198 626 745 645 Risk (x)
Other non-current liab. 14 30 21 16 19 D/E 4.0 3.2 2.4 1.9 1.6
Total non-current liab. 977 1,228 647 761 664 Net D/E 3.8 3.2 2.3 1.8 1.5
Total liabilities 6,219 7,730 9,399 8,647 8,521 Net debt/EBITDA -5.4 3.9 4.5 -10.4 4.4
Registered capital 3,750 3,750 5,400 5,100 5,100 Per share data (Bt)
Paid up capital 2,380 2,545 4,000 5,100 5,100 EPS - Reported -0.40 0.41 0.29 -0.32 0.16
Share premium 198 -245 -231 1,045 1,045 EPS - Normalized -0.22 0.43 0.24 -0.30 0.16
Legal reserve 55 55 109 109 109 EBITDA -0.46 0.77 0.51 -0.16 0.37
Retained earnings -1,078 44 20 -1,627 -810 FCF -1.57 -0.43 -0.42 -0.27 0.02
Minority Interests 0 82 0 0 0 Book value 0.41 0.64 0.72 0.91 1.07
Shareholders' equity 1,554 2,480 3,898 4,627 5,445 Dividend 0.62 0.00 0.16 0.00 0.00
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E -4.4 4.3 6.1 -5.4 11.0
P/E - Normalized -7.9 4.1 7.4 -5.8 11.0
P/BV 4.2 2.8 2.4 1.9 1.6
EV/EBTDA -9.3 6.1 7.9 -21.4 9.1

Dividend yield (%) 35.2 0.0 9.1 0.0 0.0
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