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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 7,235 6,898 7,688 8,642
Net profit 7,235 6,898 7,688 8,642
EPS (Bt)-Normalized 8.77 8.36 9.32 10.48
EPS (Bt) 8.77 8.36 9.32 10.48
% growth y-y 3.7 -4.7 11.5 12.4
Dividend (Bt) 2.62 2.62 2.80 3.14
BV/share (Bt) 51.06 565.56 63.08  70.41
EV/EBITDA (x) 18.13 19.07 17.18 15.29
PER (x) - Normalized 27.9 29.3 26.3 23.4
PER (x) 27.9 29.3 26.3 23.4
PBV (x) 4.8 4.3 3.9 3.5
Dividend yield (%) 1.1 1.1 1.1 1.3
YE no. of shares (mn) 825 825 825 825
No. of share-fully diluted 825 825 825 825
Par (Bt) 10.0 10.0 10.0 10.0

Source: Company data, FSS estimates

Close (09/05/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2016 YTD)

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

245.00
1,394.14

49.00/8.15

825.00
41.44

202,125.00

98.43

252.00, 194.00, 244.63

SET Index Price (Bt)
1,750.00 400.00
1,600.00 360.00
1,450.00 320.00
1,300.00 280.00
1,150.00 240.00
1,000.00 200.00

850.00 160.00
700.00 120.00
550.00 SET 80.00
400.00 BIGC 40.00
250.00 0.00

Source: SET
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FINANSIA S

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013
Revenue 118,177
Cost of sales 100,490
Gross profit 17,687
SG&A costs 20,936
Operating profit -3,249
Rental Income 8,745
Other income 4,049
EBIT 9,545
EBITDA 13,163
Interest charge 1,053
Tax on income 1,502
Earnings after tax 6,989
Minority interests 13.8
Normalized earnings 6,976
Extraordinary items 0
Net profit 6,976

2014
121,845
103,620
18,225
21,793
-3,568
9,385
4,165
9,982
13,860
866
1,756
7,360
14.8
7,235
0
7,235

2015
119,620
103,174
16,446
21,335
-4,888
9,787
4,302
9,201
12,974
677
1,621
6,902
4.3
6,898
0
6,898

2016E
132,891
113,754
19,136
23,787
-4,651
10,365
4,518
10,233
14,356
619
1,923
7,691
3.3
7,688
0
7,688

2017E
140,963
120,383
20,581
25,091
-4,511
11,277
4,793
11,559
15,982
752
2,161
8,646
3.3
8,642
0
8,642

(Bt mn)
Net Profit
Depreciation etc.

Change in working capital

Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
6,976
3,618
-819
-5
9,770

-7,443

194

-7,249

2,521

-2,682

0

-1,820

0

-4,502
-1,981

2014
7,235
3,878
238

2
11,352
-3,629
85
-3,544
7,808
-4,685
0
-2,128
0
-6,813
995

2015
6,898
3,773
441
-10
11,102
-4,582
-1,054
-5,636
5,466
-13,686
0
-2,193
-170
-16,049
-10,583

2016E
7,688
4,123
-1,039
14
10,786
-7,000
340
-6,660
4,126
-955

0
-2,306
0
-3,261
865

2017E
8,642
4,423
-1,896
36
11,206
-6,000
-214
-6,214
4,992
-1,213
0
-2,593
0
-3,806
1,186

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 7,175
Accounts receivable 323
Inventory 9,535
Other current assets 4,749
Total current assets 21,782
Investments 0
Plant, property & equipment 42,479
Other assets 32,903
Total assets 97,164
Short-term loans 6,000
Accounts payable 26,998
Current maturities 1,712
Other current liabilities 2,446
Total current liabilities 37,156
Long-term debt 18,898
Other non-current liab. 4,073
Total non-current liab. 22,970
Total liabilities 60,126
Registered capital 8,250
Paid up capital 8,250
Share premium 5,956
Legal reserve 902
Retained earnings 21,911
Minority Interests 19
Shareholders' equity 37,038

Source: Company data, FSS research

2014
11,414
228
11,552
4,536
27,729
84
42,230
32,735
102,778
6,000
28,864
4,712
2,527
42,102
14,213
4,317
18,530
60,632
8,250
8,250
5,956
902
27,018
21
42,147

2015
2,368
240
10,918
4,134
17,660
351
43,039
33,521
94,571
0
28,320
5,720
2,488
36,528
6,527
4,591
11,117
47,646
8,250
8,250
5,956
902
31,553
11
46,671

2016E
2,698
364
11,843
4,917
19,822
351
45,916
33,181
99,270
0
29,607
5,356
1,993
36,957
5,572
4,675
10,247
47,204
8,250
8,250
5,956
902
36,934
25
52,066

2017E
3,365
386
13,193
5,639
22,583
351
47,492
33,395
103,821
0
29,683
5,126
2,114
36,924
4,359
4,386
8,745
45,669
8,250
8,250
5,956
902
42,983
61
58,152

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2013

5.4
4.9
14.8
14.8

15.0
1.1
8.1
5.90
5.90
7.18
18.84
15.91

1.62
1.43
4.02

8.46
8.46
15.96
3.06
44.87
2.55
10.00

28.98
28.98
5.46
19.38
1.04

2014

3.1
5.3
3.7
3.7

15.0
11.4
8.2
5.94
5.94
7.04
17.17
16.45

1.44
1.17
3.55

8.77
8.77
16.80
9.46
51.06
2.62
10.00

27.94
27.94
4.80
18.13
1.07

2015

-1.8
-6.4
-4.7
-4.7

13.7
10.8
7.7
5.77
5.77
7.29
14.78
15.85

1.02
0.97
3.49

8.36
8.36
15.73
6.63
56.56
2.62
10.00

29.30
29.30
4.33
19.07
1.07

2016E

1.1
10.7
11.5
11.5

14.4
10.8
7.7
5.78
5.78
7.74
14.77
16.42

0.91
0.86
3.10

9.32
9.32
17.40
5.00
63.08
2.80
10.00

26.29
26.29
3.88
17.18
1.14

2017E

6.1
11.3
12.4
12.4

14.6
11.3
8.2
6.13
6.13
8.32
14.88
17.28

0.79
0.73
2.65

10.48
10.48
19.37

6.05
70.41

3.14
10.00

23.39
23.39
3.48
15.29
1.28
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