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Consolidated earnings
BT (m) - Ended Oct 2014 2015 2016E 2017E
Normalized profit 1,569 786 1,187 1,528
Net profit 1,626 815 1,187 1,528
EPS (Bt)-Normalized 0.36 0.18 0.27 0.35
EPS (Bt) 0.37 0.18 0.27 0.35
% growth y-y -2.1 -49.9 45.6 28.7
Dividend (Bt) 0.10 0.11 0.08 0.10
BV/share (Bt) 3.02 3.09 3.02 3.27
EV/EBITDA (x) 11.4 13.8 12.0 10.7
PER (x) - Normalized 11.6 23.2 15.4 12.0
PER (x) 11.2 22.4 15.4 12.0
PBV (x) 1.4 1.3 1.4 1.3
Dividend yield (%) 2.4 2.5 2.0 2.5
YE no. of shares (mn) 4,410 4,410 4,410 4,410
No. of share-fully diluted 4,410 4,410 4,410 4,410
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Close (06/06/2016) 4.14
SET Index 1,443.42
Foreign limit/actual (%) 40.00/4.31
Paid up shares (million) 4,410.23
Free float (%) 20.30
Market cap (Bt mn) 18,258.36
Avg daily T/0 (Bt mn) (2016 YTD) 14.95
hi, lo, avg (Bt) (2016 YTD) 4.46, 3.60, 4.04
Source: Setsmarts
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2Q16E (Feb-Apr) Earnings Preview

(Bt mn) 2Q16E 1Q16 %Q-Q 2Q15 %Y-Y
Sales revenue 3,945 3,792 4.0 4,415 -10.6
Costs 3,018 2,671 13.0 3,220 -6.3
Gross profit 927 1,121 -17.3 1,195 -22.4
SG&A costs 316 317 -0.3 304 3.9
Interest charge 195 180 8.3 213 -8.5
Norm profit 150 349 -57.0 333 -55.0
Net profit 185 349 -47.0 464 -60.1
EPS (Bt/share) 0.046 0.087 -47.0 0.116 -60.1
Gross margin 23.5 29.6 -6.1 271 -3.6
SG&A as % of Sales 8.0 8.4 -0.4 6.9 1.1
Net margin 4.7 9.2 -4.5 10.5 -5.8

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - Ended Oct 2013 2014 2015 2016E 2017E (Bt mn) - Ended Oct 2013 2014 2015 2016E 2017E
Revenue 18,941 19,185 18,866 17,264 18,127 Net Profit 1,661 1,626 815 1,187 1,528
Cost of sales 14,961 14,440 14,837 12,948 13,414 Depreciation etc. 950 1,131 1,252 1,302 1,352
Gross profit 3,980 4,744 4,029 4,316 4,713 Change in working capital -1,248 -1,723 -728 481 -230
SG&A costs 1,077 1,267 1,318 1,208 1,269 Other adjustments 57 -84 39 -14 0
Operating profit 2,903 3,478 2,712 3,107 3,444 Cash flow from operations 1,420 951 1,379 2,956 2,649
Other income 531 390 490 518 544 Capital expenditure -6,976  -3,041 -1,268  -1,000 -1,000
EBIT 2,218 2,683 1,848 2,177 2,476 Others 3 11 -110 175 -50
EBITDA 3,168 3,814 3,099 3,479 3,828 Cash flow from investing -6,973 -3,030 -1,378 -825 -1,050
Interest charge 672 834 849 735 652 Free cash flow -5,552 -2,079 0 2,131 1,599
Tax on income 144 109 93 134 170 Net borrowings 6,737 981 1,442 -1,329 -894
Earnings after tax 1,402 1,739 906 1,308 1,655 Equity capital raised 1,360 0 0 0 0
Minority interests -13 159 134 121 127 Dividends paid -1,245 -606 -582 -356 -458
Normalized Profit 1,416 1,569 786 1,187 1,528 Others -1,254 2,089 -1,061 -487 26
Extraordinary items 246 57 30 0 0 Cash flow from financing 5,599 2,464 -200 -2,173 -1,326
Net profit 1,661 1,626 815 1,187 1,528 Net change in cash 46 385 -200 -42 273
(Bt mn) - Ended Oct 2013 2014 2015 2016E 2017E Ended Oct 2013 2014 2015 2016E 2017E
Cash 212 256 294 267 340 Growth (%)
Accounts receivable 1,266 2,182 2,366 1,987 2,086 Sales -14.7 1.3 -1.7 -8.5 5.0
Inventory 3,647 4,348 4,109 3,902 4,043 EBITDA -29.2 20.4 -18.7 12.2 10.0
Other current assets 1,238 1,452 1,334 1,364 1,414 Net profit -29.4 -2.1 -49.9 45.6 28.7
Total current assets 6,364 8,238 8,103 7,519 7,882 Normalized profit -36.6 10.9 -49.9 51.1 28.7
Investments 500 844 895 1,095 1,295 Profitability Ratios (%)
Plant, property & equipment 28,076 29,986 30,002 29,700 29,349 Gross profit margin 21.0 24.7 21.4 25.0 26.0
Other assets 1,077 1,066 1,176 1,001 1,051 EBITDA margin 16.7 19.9 16.4 20.2 21.1
Total assets 36,017 40,134 40,176 39,316 39,577 EBIT margin 11.7 14.0 9.8 12.6 13.7
Short-term loans 9,392 8,043 4,790 4,533 4,056 Normalized profit margin 7.5 8.2 4.2 6.9 8.4
Accounts payable 2,284 2,380 1,473 1,419 1,470 Net profit margin 8.8 8.5 4.3 6.9 8.4
Current maturities 1,614 3,711 2,699 3,398 3,398 Normalized ROA 3.9 3.9 2.0 3.0 3.9
Other current liabilities 176 188 194 173 181 Normalize ROE 11.2 11.8 5.8 8.9 10.6
Total current liabilities 13,466 14,322 9,156 9,523 9,105 Normalized ROCE 9.8 10.4 6.0 7.3 8.1
Long-term debt 7,996 10,270 14,936 13,863 13,446 Risk (x)
Other non-current liab. 404 709 596 518 544 D/E 1.7 1.9 1.8 1.8 1.6
Total non-current liab. 8,401 10,979 15,532 14,381 13,990 Net D/E 1.7 1.9 1.8 1.8 1.6
Total liabilities 21,867 25,301 24,688 23,904 23,095 Net debt/EBITDA 6.8 6.6 7.9 6.8 5.9
Registered capital 2,205 2,205 2,205 2,205 2,205 Per share data (Bt)
Paid up capital 2,205 2,205 2,205 2,205 2,205 EPS - Reported 0.38 0.37 0.18 0.27 0.35
Share premium 2,946 2,946 2,946 2,946 2,946 EPS - Normalized 0.32 0.36 0.18 0.27 0.35
Legal reserve 187 187 200 200 200 EBITDA 0.72 0.86 0.70 0.79 0.87
Retained earnings 7,264 7,974 8,258 7,981 9,051 FCF -1.26 -0.47 0.00 0.48 0.36
Minority Interests 2,048 2,021 2,079 2,079 2,079 Book value 2.86 3.02 3.09 3.02 3.27
Shareholders' equity 14,650 15,333 15,689 15,412 16,482 Dividend 0.15 0.10 0.11 0.08 0.10
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 11.0 11.2 22.4 15.4 12.0
P/E - Normalized 12.9 11.6 23.2 15.4 12.0
P/BV 1.4 1.4 1.3 1.4 1.3
EV/EBTDA 12.6 11.4 13.8 12.0 10.7

Dividend yield (%) 3.5 2.4 2.5 2.0 2.5
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