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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized profit 992 182 1,420 1,495
Net profit 2,296 2,193 1,420 1,495
EPS (Bt)-Normalized 0.59 0.11 0.84 0.88
EPS (Bt) 1.36 1.29 0.84 0.88
% growth y-y -70.8 -81.7 -35.3 5.3
Dividend (Bt) 0.40 0.60 0.34 0.35
BV/share (Bt) 11.5 12.3 12.9 13.4
EV/EBITDA (x) 25.5 34.1 24.0 23.0
PER (x) - Normalized 43.1 235.5 30.1 28.6
PER (x) 18.6 19.5 30.1 28.6
PBV (x) 2.2 2.1 2.0 1.9
Dividend yield (%) 1.6 2.1 1.3 1.4
YE no. of shares (mn) 1,694 1,694 1,694 1,694
No. of share-fully diluted 1,694 1,694 1,694 1,694
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (29/04/2016) 25.25
SET Index 1,404.61
Foreign limit/actual (%) 25.00/4.10
Paid up shares (million) 1,693.90
Free float (%) 61.22
Market cap (Bt m) 42,770.90
Avg daily T/0 (Bt m) (2016 YTD) 348.33
hi, lo, avg (Bt) (2016 YTD) 28.75, 22.00, 24.94
Source: Setsmarts
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Earnings Preview

adsnnsunsSwanaznaass

UNI. B.N1IB9

2016 TP Exp Return Anti-corrupt CGR 2015
40.00 + 58.4% 3B 5

A1a 1Q16 Wﬁﬂtﬂ%ﬁﬂ1i%’]ﬂ 4Q15 ﬁ‘ll']ﬂ“q% uag +207% Y-Y

aamlsdnd 1016 aznaniduwinlsanmanululasananan uaslalan
1awile 207% Y-Y 1ilu 375 awmun mnmsnmusswvlﬂmmmamlsmn
BEM 1w lasanaiinasousnln 1016 uazSuEuiluiasin TTW sawe Gros
margin maaamnamw‘nmaamams’nmmﬂa'maﬂ‘lumamwma'm 131
YSudszanmnsninlsUndil 2016-17 aswadsilaz 6% il 1.42 wuau e
1.49 Wnay. awaey nnsdSuaninlsas BEM newwsinii aghelsh
a1 1 2016 a%ﬂu‘ﬂﬂaomm ck mailsUn@ladianszlaa 682%Y-v Tnwil
W39%K%UIN Portfolio Audounss uaniy Key driver aalassnsniaiy @ B
Nﬂ’)']Nﬂ‘lJ‘Vi%'le[ﬁN%rlﬁ)\lﬂ':l’]i)wmﬂ‘ﬂ%i)‘idi%ﬂ% 13189asIainangdl 2016
#1 40 UM (SOTP) uneiin “da”

aamlsdnad 116 waniiunnls @-Q wazlaniansclan 207% Y-y

mamlsUnd 1Q16 asm 375 S wannNany 182 duunlu 4Q15
wazidulalaaidn +207% Y-Y mnmssmmuummvlimn BEM fianaines
28NUUTILNIINNYINAL 727 SA%UIN (+46% Q-Q) uazled3uilumaan TTW
udluwivasgsiananadninuiasing 13101091 Gross margin RNNAGULNTIEZ
‘vﬁmﬂIﬂsomiaﬂslumo‘l,ﬂawmuum vl lsanuamIs i (v
mmmam"huanw"lﬂau anad 9%Y-Y udwidvlags 65%Q-Q 1w 287 du
ke 1Q16 LLauLWi’hVLNN‘S"Itlﬂ’]ilIiJuﬁW%ﬂd’]um?Jauvl,@‘i&l’lﬁﬂa%ﬁuﬂ 13139
mahdlfislunaimezanas Q-Q grzaudndif 4.5% - 5.0% 310 6.3%

uddSuannlsdn@tl 2016-17 a9 ual 2016 Salwilnas

Ut ssanmmsinlsun@t 2016-17 asadeilaz 6% 1w 1,420 §1ULMN uas
1,495 ULIN WAL NNKavaInIUIuaaimlsUndues BEM a9 11%
Iﬂﬂﬂ'ﬁum@msmmmmﬂmsm‘mm Feed-in 9 nsnlWiansdinsdhansiin
Guad agndlsfiony Dicsandulinasimiy ok marlsndeclatanilae
+682% Y-Y a’mmswmma’mumm"lwaa BEM (CK fia 27.47%) waza1@in
ummwmmimmﬂﬂ@m'] 44% 4 Backlog T aull 2015 yadn 8.3 Wil
fULIN u‘mnummm%mmaﬂﬂsamsmﬂﬁm‘l%muammamaa i U
swndugisiuniing 2 W 2 dyqn yas 1.57 wiusuumItmuens
Uszmananluiu 2021 n.. 2016 uaz AN, VI,@aummsmaﬂmwuawaomu
solWihamedaudonsSusanlwiufl 19 w.g. Arwan mainez ﬂswua"lm S0, 1

1Q16E Earnings Preview

(Bt mn) 1Q16E 4Q15 %Q-Q 1Q15 %Y-Y
Sales revenue 8,398 9,081 -7.5 8,544 -1.7
Costs 7,726 8,357 -7.5 7,835 -1.4
Gross profit 672 724 -7.2 708 -5.2
SG&A costs 385 575 -33.0 392 -1.7
Interest charge 394 380 3.7 372 5.9
Norm profit 375 -182 n.a. 122 206.8
Net profit 375 -182 n.a. 437 -14.2
EPS (Bt/share) 0.222 -0.108 n.a. 0.258 -14.2
Gross margin % 11.0 12.0 -1.0 12.6 -1.6
Norm earnings margin % 6.1 -3.0 9.2 2.2 4.0
Net profit margin % 0.4 4.7 -4.3 7.4 7.1

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

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 32,788 32,951 34912 39,818 34,021 Net Profit 7,674 2,296 2,193 1,420 1,495
Cost of sales 29,233 29,827 31,986 36,354 30,959 Depreciation etc. 697 988 981 1,121 955
Gross profit 3,555 3,124 2,926 3,464 3,062 Change in working capital -5,278 -2,235 -1,321 -912 2,833
SG&A costs 1,505 1,475 1,759 1,792 1,531 Other adjustments 0 0 0 0 0
Operating profit 2,050 1,648 1,168 1,672 1,531 Cash flow from operations 3,093 1,049 1,853 1,629 5,283
Other income 987 1,215 1,085 1,469 1,624 Capital expenditure -3,577 -433 -1,344 -759 -955
EBIT 3,037 2,863 2,253 3,142 3,155 Others -7,474 -6,549 -10,770 5,377 1,341
EBITDA 3,734 3,851 3,234 4,263 4,110 Cash flow from investing -11,051 -6,982 -12,114 4,618 386
Interest charge 1,538 1,468 1,545 1,457 1,382 Free cash flow -7,959 -5,933  -10,261 6,247 5,669
Tax on income 1,533 342 459 236 248 Net borrowings 5,689 5,686 9,804 7,932 -2,020
Earnings after tax -34 1,053 249 1,449 1,525 Equity capital raised 0 41 0 0 0
Minority interests 38 61 68 29 31 Dividends paid -909 -674 -1,016 -568 -598
Normalized earnings -72 992 182 1,420 1,495 Others 3,018 1,435 262 193 31
Extraordinary items 7,746 1,304 2,011 0 0 Cash flow from financing 7,798 6,489 9,050 7,557 -2,588
Net profit 7,674 2,296 2,193 1,420 1,495 Net change in cash -160 556 -1,211 13,804 3,081
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 5,393 5,949 4,738 2,497 5,578 Growth (%)
Current investment 0 0 0 0 0 Sales 57.5 0.9 6.0 14.0 -14.6
Accounts receivable 32,309 28,960 26,838 34,994 29,900 EBITDA 64.2 3.1 -16.0 31.8 -3.6
Inventory 2,496 8,562 12,787 3,620 3,093 Net profit 1,214.3 -70.1 -4.5 -35.3 5.3
Other current asset 937 509 678 509 509 Norm profit -198.5 n.a. 0.0 681.5 5.3
Total current assets 41,136 43,979 45,040 41,621 39,080 Profitability Ratios (%)
Investment 19,615 21,651 25,680 25,455 25,455 Gross profit margin 10.8 9.5 8.4 8.7 9.0
PPE 7,880 7,325 7,688 7,325 7,325 EBITDA margin 11.4 1.7 9.3 10.7 12.1
Other assets 3,404 7,917 14,658 9,505 8,164 EBIT margin 9.3 8.7 6.5 7.9 9.3
Total Assets 72,034 80,872 93,066 83,907 80,025 Norm profit margin -0.2 3.0 0.5 3.6 4.4
Short-term loans 4,374 4,516 8,191 4,516 4,516 Net profit margin 23.4 7.0 6.3 3.6 4.4
Account payable 15,414 15,105 13,631 18,583 15,825 Normalized ROA -0.1 1.3 0.2 1.7 1.8
Current maturities 9,322 8,554 7,293 3,935 3,904 Normalized ROE -0.6 5.5 0.9 6.6 6.7
Other current liabilities 441 1,430 1,440 1,430 1,430 Normalized ROCE 7.1 5.6 3.6 5.7 5.8
Total current liabilities 29,551 29,604 30,555 28,464 25,675 Risk (x)
Long-term debt 23,636 29,322 39,126 31,121 29,101 D/E 1.9 1.9 2.4 1.7 1.4
Other LT liabilities 2,006 2,475 2,529 2,475 2,475 Net D/E 8.6 9.5 15.4 8.7 7.8
Total non-cu 25,643 31,797 41,655 33,596 31,576 Net debt/EBITDA 2.4 2.6 2.1 2.9 3.0
Total liabilities 55,194 61,402 72,210 62,060 57,251 Per share data (Bt)
Registered capital 1,653 1,694 1,694 1,694 1,694 Reported EPS 4.64 1.36 1.29 0.84 0.88
Paid-up capital 1,653 1,694 1,694 1,694 1,694 Norm EPS -0.04 0.59 0.11 0.84 0.88
Share Premium 4,869 4,869 4,869 4,869 4,869 EBITDA 2.26 2.27 1.91 2.52 2.43
Legal reserve 171 175 175 175 175 Book value 10.19 11.49 12.31 12.90 13.44
Retained earnings 7,011 8,587 9,782 10,877 11,774 Dividend 0.55 0.40 0.60 0.34 0.35
Others 2,847 3,799 3,937 3,799 3,799 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Minority Interest 290 346 398 432 462 Valuations (x)
Shareholders' equity 16,670 19,296 20,681 21,672 22,599 P/E 5.4 18.6 19.5 30.1 28.6
Source: Company data, FSS research Norm P/E n.a. 43.1 235.5 30.1 28.6
P/BV 2.5 2.2 2.1 2.0 1.9
EV/EBITDA 24.5 25.5 34.1 24.0 23.0

Dividend Yield 3.5 1.6 2.1 1.3 1.4
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