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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 389,251 426,039 421,355 476,131 547,551 Net Profit 7,065 10,562 11,059 12,592 14,069
Cost of sales 350,394 368,760 363,287 406,140 468,156 Depreciation etc. 8,544 9,965 11,507 12,507 13,257
Gross profit 38,857 57,280 58,068 69,991 79,395 Change in working capital -209 720 -3,791 -1,679 -122
SG&A costs 36,963 42,837 46,889 52,136 60,231 Other adjustments -9,428 17,478 -3,007 -9,085  -10,228
Operating profit 1,894 14,443 11,179 17,855 19,164 Cash flow from operations 5,972 38,725 15,768 14,334 16,976
Other income 1,702 2,215 3,482 4,047 4,654 Capital expenditure -24,113  -26,442  -43,548 -14,092  -15,506
EBIT 3,597 16,657 14,660 21,902 23,818 Others -1,590 369  -11,256 20,309 3,000
EBITDA 12,141 26,622 26,167 34,409 37,075 Cash flow from investing -25,703  -26,073  -54,804 6,217  -12,506
Interest charge 7,937 8,880 9,614 9,412 9,607 Free cash flow -19,730 12,652  -39,036 20,551 4,471
Tax on income 133 3,649 3,654 3,912 4,451 Net borrowings 12,883 -387 42,420 -17,735 -4,647
Earnings after tax -4,474 4,128 1,393 8,578 9,760 Equity capital raised 0 4,043 -50 0 0
Minority interests -2,337 -3,668 -5,315 -5,856 -6,735 Dividends paid -6,343 -3,924 -5,271 -6,951 -7,738
Normalized earnings -1,458 5,914 1,614 9,792 11,069 Others 27,875 11,394 21,630 -2,412 1,117
Extraordinary items 8,524 4,647 9,445 2,800 3,000 Cash flow from financing 34,415 11,127 58,729 -27,097 -11,268
Net profit 7,065 10,562 11,059 12,592 14,069 Net change in cash 14,685 23,779 19,692  -6,546  -6,798
(Bt m) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 19,457 33,552 36,461 29,915 23,623 Growth (%)
Accounts receivable 24,240 24,953 26,156 25,568 29,403 Sales 9.0 9.5 -1.1 13.0 15.0
Inventory 48,469 49,036 52,112 54,523 57,718 EBITDA -33.2 119.3 -1.7 31.5 7.7
Other current assets 32,077 38,713 45,265 43,483 46,101 Net profit -62.4 49.5 4.7 13.9 11.7
Total current assets 124,244 146,253 159,993 153,488 156,845 Normalized earnings -137.1 -505.6 -72.7 506.8 13.0
Investments 49,598 62,013 75,303 75,303 82,531 Profitability Ratios (%)
Plant, property & equipment 112,861 125,630 150,978 158,471 160,214 Gross profit margin 10.0 13.4 13.8 14.7 14.5
Other assets 78,301 82,868 107,988 96,764 96,764 EBITDA margin 3.1 6.2 6.2 7.2 6.8
Total assets 365,003 416,764 494,263 484,027 496,354 EBIT margin 0.9 3.9 3.5 4.6 4.4
Short-term loans 65,713 65,678 106,750 89,015 84,368 Normalized profit margin -0.4 1.4 0.4 2.1 2.0
Accounts payable 21,888 25,632 28,022 26,705 32,065 Net profit margin 1.8 2.5 2.6 2.6 2.6
Current maturities 11,517 13,828 30,724 28,356 25,592 Normalized ROA -0.4 1.4 0.3 2.0 2.2
Other current liabilities 15,884 18,149 20,795 20,474 24,640 Normalize ROE -1.3 5.0 1.4 7.7 8.2
Total current liabilities 115,001 123,288 186,291 164,550 166,665 Normalized ROCE 1.4 5.7 4.8 6.9 7.2
Long-term debt 109,176 116,425 120,299 122,299 123,299 Risk (x)
Other non-current liab. 11,254 13,087 13,948 11,903 14,784 D/E 2.1 2.2 2.8 2.3 2.3
Total non-current liab. 120,429 129,513 134,247 134,203 138,083 Net D/E 1.9 1.8 2.4 2.0 2.0
Total liabilities 235,431 252,801 320,538 298,752 304,748 Net debt/EBITDA 17.8 8.2 10.9 7.8 7.6
Registered capital 7,743 7,743 7,743 7,743 7,743 Per share data (Bt)
Paid up capital 7,743 7,743 7,743 7,743 7,743 EPS - Reported 0.91 1.36 1.43 1.63 1.82
Share premium 39,933 43,976 43,925 43,925 43,925 EPS - Normalized -0.19 0.76 0.21 1.26 1.43
Legal reserve 821 821 821 821 821 EBITDA 1.57 3.44 3.38 4.44 4.79
Retained earnings 61,298 64,990 63,876 75,425 81,756 FCF -2.55 1.63 -5.04 2.65 0.58
Minority Interests 19,778 46,434 57,360 57,360 57,360 Book value 14.18 15.18 15.03 16.52 17.34
Shareholders' equity 129,57 163,96 173,72 185,27 191,60 Dividend 0.50 0.75 0.75 0.90 1.00
3 3 5 4 5 Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 29.0 19.4 18.6 16.3 14.6
Source: Company data, FSS research P/E - Normalized -140.7 34.7 127.2 21.0 18.5
P/BV 1.9 1.7 1.8 1.6 1.5
EV/EBTDA 34.7 15.9 18.7 13.8 13.1
Dividend yield (%) 1.9 2.8 2.8 3.4 3.8
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