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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized profit 2,536 5,215 5,189 6,309
Net profit 2,853 5,092 5,346 6,309
EPS (Bt)-Normalized 0.53 1.09 1.09 1.32
EPS (Bt) 0.60 1.07 1.12 1.32
% growth y-y -39.2 78.5 5.0 18.0
Dividend (Bt) 0.37 0.55 0.57 0.66
BV/share (Bt) 8.22 9.08 9.44 10.31
EV/EBITDA (x) 20.1 14.5 13.5 12.1
PER (x) - Normalized 33.3 16.2 16.3 13.4
PER (x) 29.6 16.6 15.8 13.4
PBV (x) 2.2 1.9 1.9 1.7
Dividend yield (%) 2.1 3.1 3.2 3.7
YE no. of shares (mn) 4,772 4,772 4,772 4,772
No. of share-fully diluted 4,808 4,808 4,808 4,808
Par (Bt) 0.25 0.25 0.25 0.25

Close (26/01/2016)

Source: Company data, FSS estimates
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4Q15E Earnings Preview

(Bt mn) 4Q15E 3Q15 %Q-Q 4Q14 %Y-Y 2015E 2014 %Y-Y

Sales revenue 32,445 32,602 -0.5 32,772 -1.0 124,294 121,402 2.4
Costs 27,318 26,968 1.3 28,041 -2.6 104,397 102,382 1.9
Gross profit 5,126 5,634 -9.0 4,731 8.3 19,898 19,020 4.6
SG&A costs 3,342 3,282 1.8 3,384 -1.2 12,621 12,031 4.9
Interest charge 485 373 30.0 473 2.5 1,625 1,673 -2.9
Norm profit 1,131 1,771 -36.1 1,116 1.3 5,189 5,215 -0.5
Net profit 801 1,626 -50.7 698 14.8 5,346 5,092 5.0
EPS (Bt/share) 0.698 1.417 -50.7 0.609 14.8 1.120 1.067 5.0
Gross margin % 15.8 17.3 -1.5 14.4 1.4 16.0 15.7 0.3
SG&A % of Sales 10.3 10.1 0.2 10.3 0.0 10.2 9.9 0.3
Net margin % 2.5 5.0 -2.5 2.1 0.4 4.3 4.2 0.1

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 112,813 121,402 124,294 144,530 158,983 Net Profit 2,853 5,092 5,346 6,309 7,314
Cost of sales 98,590 102,382 104,397 121,406 133,228 Depreciation etc. 2,238 2,518 2,693 2,868 3,043
Gross profit 14,222 19,020 19,898 23,125 25,755 Change in working capital -4,065 -2,576 5,035 -5,926 -510
SG&A costs 10,234 12,031 12,621 14,453 15,898 Other adjustments 411 -121 -295 252 267
Operating profit 5,099 7,875 8,084 9,479 10,650 Cash flow from operations 1,437 4,912 12,779 3,503 10,114
Other income 1,111 886 591 650 636 Capital expenditure -5,788 -4,097  -3,500 -3,500 -3,500
EBIT 5,099 7,875 8,084 9,479 10,650 Others -2,833 4,041 -2,642 2,098  -3,850
EBITDA 7,337 10,393 10,777 12,347 13,693 Cash flow from investing -8,620 -8,138 -6,142 -1,402 -7,350
Interest charge 1,655 1,673 1,625 1,525 1,430 Free cash flow -7,183 -3,226 6,637 2,100 2,764
Tax on income 495 1,040 1,426 1,374 1,590 Net borrowings 4,916 6,622 -2,812 102 822
Earnings after tax 2,950 5,162 5,032 6,580 7,630 Equity capital raised 0 2,493 0 0 0
Minority interests -626 -676 -557 -650 -715 Dividends paid -1,836 -2,281 -2,727 -3,155 -3,657
Normalized earnings 2,536 5,215 5,189 6,309 7,314 Others 4,325 -3,106 -355 1,196 863
Extraordinary items 317 -123 157 0 0 Cash flow from financing 7,404 3,728 -5,894 -1,856 -1,971
Net profit 2,853 5,092 5,346 6,309 7,314 Net change in cash 221 503 743 244 793
(Bt m) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 3,214 6,156 6,900 7,144 8,936 Growth (%)
Accounts receivable 13,948 15,404 13,553 15,760 17,336 Sales 5.7 7.6 2.4 16.3 10.0
Inventory 36,917 37,518 34,322 39,914 40,151 EBITDA -20.6 41.7 3.7 14.6 10.9
Other current assets 1,464 1,786 1,864 2,168 2,385 Net profit -39.2 78.5 5.0 18.0 15.9
Total current assets 55,544 60,864 56,640 64,985 68,808 Normalized earnings -45.3 105.6 -0.5 21.6 15.9
Investments 1,924 2,019 2,019 2,019 2,356 Profitability Ratios (%)
Plant, property & equipment 21,473 23,052 23,859 24,491 24,947 Gross profit margin 12.6 15.7 16.0 16.0 16.2
Other assets 29,349 29,508 31,074 30,351 33,387 EBITDA margin 6.5 8.6 8.7 8.5 8.6
Total assets 108,290 115,443 113,591 121,846 129,498 EBIT margin 4.5 6.5 6.5 6.6 6.7
Short-term loans 29,375 26,087 25,395 25,195 25,358 Normalized profit margin 2.2 4.3 4.2 4.4 4.6
Accounts payable 9,802 10,725 10,869 12,639 13,870 Net profit margin 2.5 4.2 4.3 4.4 4.6
Current maturities 4,077 989 951 832 756 Normalized ROA 2.3 4.5 4.6 5.2 5.6
Other current liabilities 3,676 2,554 2,486 2,891 3,180 Normalize ROE 6.4 11.9 11.4 12.7 13.6
Total current liabilities 46,930 40,354 39,701 41,557 43,164 Normalized ROCE 8.3 10.5 10.9 11.8 12.3
Long-term debt 9,598 19,225 16,550 16,852 17,511 Risk (x)
Other non-current liab. 8,414 8,397 8,079 9,394 10,334 D/E 1.6 1.6 1.4 1.4 1.3
Total non-current liab. 18,013 27,622 24,629 26,246 27,845 Net D/E 1.6 1.4 1.3 1.2 1.2
Total liabilities 64,943 67,976 64,330 67,804 71,009 Net debt/EBITDA 8.6 6.3 5.7 5.2 4.9
Registered capital 1,202 1,202 1,202 1,202 1,202 Per share data (Bt)
Paid up capital 1,148 1,193 1,193 1,193 1,193 EPS - Reported 0.60 1.07 1.12 1.32 1.53
Share premium 17,501 19,948 19,948 19,948 19,948 EPS - Normalized 0.53 1.09 1.09 1.32 1.53
Legal reserve 120 120 120 120 120 EBITDA 1.54 2.18 2.26 2.59 2.87
Retained earnings 20,768 22,404 24,146 28,301 32,458 FCF -1.51 -0.68 1.39 0.44 0.58
Minority Interests 3,811 3,802 3,853 4,480 4,770 Book value 8.22 9.08 9.44 10.31 11.17
Shareholders' equity 43,347 47,467 49,261 54,043 58,489 Dividend 0.37 0.55 0.57 0.66 0.77
Par 0.25 0.25 0.25 0.25 0.25
Valuations (x)
Source: Company data, FSS research P/E 29.6 16.6 15.8 13.4 11.5
P/E - Normalized 33.3 16.2 16.3 13.4 11.5
P/BV 2.2 1.9 1.9 1.7 1.6
EV/EBTDA 20.1 14.5 13.5 12.1 1.1

Dividend yield (%) 2.1 3.1 3.2 3.7 4.3
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