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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 4,415 3,086 2,410 2,563
Net profit 4,415 2,983 2,419 2,523
Normalized EPS (Bt) 2.21 1.54 1.21 1.28
EPS (Bt) 2.21 1.49 1.21 1.26
% growth Y-Y -21.0 -31.2 -18.9 4.3
Dividend (Bt) 2.00 1.40 1.08 1.13
BV/share (Bt) 4.14 3.86 3.97 4.10
EV/EBITDA (x) 5.3 6.5 7.2 6.8
Normalized PER (x) 10.9 15.6 19.9 18.7
PER (x) 1.1 16.1 19.8 19.0
PBV (x) 5.8 6.2 6.0 5.9
Dividend yield (%) 8.3 5.8 4.5 4.7
YE No. of shares (million) 2,000 2,000 2,000 2,000
No. of shares - full dilution 2,000 2,000 2,000 2,000
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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Close (08/07/2016) 24.00
SET Index 1,455.65
Foreign limit/actual (%) 49.00/48.11
Paid-up shares (million) 2,000.00
Free float (%) 43.36
Market cap (Bt mn) 48,000.00
Avg daily T/0 (Bt mn) (2016 YTD) 46.84
hi, lo, avg (Bt) (2016 YTD) 32.75, 22.20, 27.18
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 16,429 16,167 15,845 14,572 15,193 Net profit 5,590 4,337 2,983 2,419 2,523
Cost of sale 7,545 8,701 9,950 9,428 9,799 Depreciation etc. 2,214 2,802 3,244 3,358 3,425
Gross profit 8.884 7,466 5,895 5,145 5,394 Change in working capital -92 933 -255 27 44
SG&A costs 1,947 2,027 2,115 2,174 2,221 Other adjustments 0 78 104 -6 40
Operating profit 6,937 5,439 3,780 2,971 3,172 Cash flow from operations 7,712 8,150 6,075 5,797 6,032
Other income 268 215 173 135 139 Capital expenditure -2,007  -2,440 -3,571 -3,340  -3,407
EBIT 7,206 5,654 3,953 3,106 3,312 Cash flow from investing -2,832 -5,296  -4,444  -3,364  -3,429
EBITDA 9,151 8,241 7,024 6,328 6,597 Free cash flow 4,880 2,853 1,631 2,433 2,603
Interest charge 2 6 18 30 43 Net borrowings 213 -131 -44 509 -40
Tax on income 1,449 1,133 799 615 654 Equity capital raised 0 0 0 0 0
Normalized earnings 5,590 4,415 3,086 2,410 2,563 Dividends paid -4,928  -4,800 -3,417  -2,165 -2,259
Extraordinary items 0 -78 -104 9 -40 Cash flow from financing -4,757 -5,342 -3,695 -1,633 -2,274
Net profit 5,590 4,337 2,983 2,419 2,523 Net change in cash 123 -2,489  -2,064 801 329
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 5,789 3,300 1,236 2,036 2,366 Growth (%)
Accounts receivable 1,484 1,286 1,324 1,198 1,249 Sales 10.4 -1.6 -2.0 -8.0 4.3
Inventory 55 9 7 7 8 EBITDA 12.2 -9.9 -14.8 -9.9 4.2
Other current assets 353 750 683 685 714 Net profit 17.0 -22.4 -31.2 -18.9 4.3
Total current assets 7,630 5,345 3,250 3,926 4,336 Normalized earnings 17.0 -21.0 -30.1 21.9 6.4
PPE 317 543 819 799 779 Profitability Ratios (%)
Other assets 3,801 9,847 10,343 10,433 10,523 Gross profit margin 54.1 46.2 37.2 35.3 35.5
Total Assets 12,196 16,744 14,958 15,704 16,183 EBITDA margin 55.7 51.0 44.3 43.4 43.4
Short-term loans 210 160 214 714 714 EBIT margin 43.9 35.0 24.9 21.3 21.8
Account payable 861 1,119 1,147 1,162 1,208 Normalized profit margin 34.0 27.3 19.5 16.5 16.9
Other current liab. 1,536 2,414 2,099 1,989 2,067 Net profit margin 34.0 26.8 18.8 16.6 16.6
Total current liab. 2,607 3,692 3,461 3,865 3,990 Normalized ROA 45.8 25.9 19.9 15.4 15.6
Total liabilities 3,081 7,889 6,769 7,240 7,432 Normalized ROE 61.3 49.0 36.4 28.6 28.8
Registered capital 2,000 2,000 2,000 2,000 2,000 Normalized ROCE 75.1 43.3 34.4 26.2 27.2
Paid up capital 2,000 2,000 2,000 2,000 2,000 Risk (x)
Share premium 1,167 1,167 1,167 1,167 1,167 D/E 0.3 0.9 0.8 0.9 0.8
Legal reserve 200 200 200 200 200 Net D/E 0.0 0.0 0.0 0.0 0.0
Retained earnings 5,364 4,902 4,467 4,721 4,986 Net debt/EBITDA 0.1 0.5 0.5 0.6 0.6
Minority Interests 288 288 236 257 281 Per share data (Bt)
Shareholders' equity 8,827 8,568 7,952 8,206 8,471 Reported EPS 2.79 2.17 1.49 1.21 1.26
Normalized EPS 2.79 2.21 1.54 1.21 1.28
EBITDA 4.58 4.12 3.51 3.16 3.30
Book value 4.27 4.14 3.86 3.97 4.10
Source: Company data, FSS research Dividend 2.60 2.00 1.40 1.08 1.13
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 8.6 1.1 16.1 19.8 19.0
Normalized P/E 8.6 10.9 15.6 19.9 18.7
P/BV 5.6 5.8 6.0 5.9 5.7
EV/EBITDA 4.5 5.3 6.5 7.2 6.8
Dividend yield (%) 10.8 8.3 5.8 4.5 4.7
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