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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized profit 884 1,079 1,036 1,138
Net profit 884 1,079 1,036 1,138
EPS (Bt)-Normalized 0.88 0.83 0.80 0.88
EPS (Bt) 0.88 0.83 0.80 0.88
% growth y-y -12.5 -6.1 -3.9 9.9
Dividend (Bt) 0.00 0.50 0.44 0.48
BV/share (Bt) 1.51 4.77 5.09 5.49
EV/EBITDA (x) 16.0 16.2 15.1 13.7
PER (x) - Normalized 18.7 19.9 20.7 18.8
PER (x) 18.7 19.9 20.7 18.8
PBV (x) 10.9 3.5 3.2 3.0
Dividend yield (%) 0.0 3.0 2.7 2.9
YE no. of shares (mn) 1,000 1,300 1,300 1,300
No. of share-fully diluted 1,300 1,300 1,300 1,300
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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SET Index

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

Market cap (Bt mn)
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Price (Bt)

1,750.00
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3Q15 Earnings Preview

(Bt mn) 3Q15E 2Q15 %Q-Q 3Q14 %Y-Y 9M15E 9IM14 %Y-Y

Sales revenue 1,258 2,106 -40.3% 1,360 -7.5% 5,213 4,920 6.0%
Costs 830 1,293 -35.8% 928 -10.6% 3,299 3,251 1.5%
Gross profit 428 813 -47.4% 432 -0.9% 1,914 1,669 14.7%
SG&A costs 189 453 -58.3% 165 14.5% 967 733 31.9%
Interest charge 22 23 -4.3% 18 22.2% 65 82 -20.7%
Net profit 214 325 -34.2% 266 -19.5% 855 875 -2.3%
EPS (Bt/share) 0.164 0.250 -34.2% 0.205 -19.5% 0.658 0.720 -8.6%
Gross margin 34.0% 38.6% -4.6% 31.8% 2.2% 36.7% 33.9% 2.8%
SG&A % of Sales 15.0% 21.5% -6.5% 12.1% 2.9% 18.5% 14.9% 3.6%
Net margin 17.0% 15.4% 1.6% 19.6% -2.6% 16.4% 17.8% -1.4%

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

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 3,907 6,484 6,179 6,488 7,137 Net Profit 693 884 1,079 1,036 1,138
Cost of sales 2,866 4,425 4,065 4,120 4,518 Depreciation etc. 159 267 370 395 435
Gross profit 1,041 2,059 2,114 2,368 2,619 Change in working capital -228 -541 -222 -41 -60
SG&A costs 666 1,062 1,025 1,207 1,342 Other adjustments -519 0 0 0 0
Operating profit 374 998 1,089 1,161 1,277 Cash flow from operations 105 610 1,227 1,390 1,514
Other income 57 47 30 26 29 Capital expenditure -3,745  -1,311 -2,145 -538 -800
EBIT 432 1,045 1,119 1,187 1,306 Others 477 -52 -88 -4 -10
EBITDA 590 1,312 1,489 1,582 1,741 Cash flow from investing -3,268 -1,364 -2,233 -542 -810
Interest charge 125 162 99 85 95 Free cash flow -3,164 -754  -1,007 847 704
Tax on income 132 0 -59 66 73 Net borrowings 3,022 536 -1,898 -155 -148
Earnings after tax 174 884 1,079 1,036 1,138 Equity capital raised 1,038 13 3,759 0 0
Minority interests 0 0 0 0 0 Dividends paid -751 -2 -650 -570 -626
Normalized earnings 306 884 1,079 1,036 1,138 Others -25 224 -74 3 1
Extraordinary items 387 0 0 0 0 Cash flow from financing 3,283 771 1,138 -722 -773
Net profit 693 884 1,079 1,036 1,138 Net change in cash 120 16 131 125 -69
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 36 84 152 278 209 Growth (%)
Accounts receivable 465 809 910 960 1,056 Sales 269.7 66.0 -4.7 5.0 10.0
Inventory 454 338 676 677 743 EBITDA -471.2 122.3 13.5 6.3 10.0
Other current assets 405 203 178 207 191 Net profit -189.0 27.5 22.1 -3.9 9.9
Total current assets 1,360 1,434 1,916 2,122 2,199 Normalized earnings -254.7 188.4 22.1 -4.0 9.9
Investments 0 0 118 118 118 Profitability Ratios (%)
Plant, property & equipment 3,938 4,982 6,795 6,900 7,265 Gross profit margin 26.6 31.8 34.2 36.5 36.7
Other assets 73 125 180 184 194 EBITDA margin 15.1 20.2 24.1 24.4 24.4
Total assets 5,371 6,541 9,008 9,324 9,775 EBIT margin 11.0 16.1 18.1 18.3 18.3
Short-term loans 641 356 28 28 35 Normalized profit margin 7.8 13.6 17.5 16.0 16.0
Accounts payable 459 289 519 542 594 Net profit margin 17.7 13.6 17.5 16.0 16.0
Current maturities 9 231 154 155 155 Normalized ROA 5.7 13.5 12.0 11.1 11.6
Other current liabilities 653 339 321 337 371 Normalize ROE 28.5 44.9 17.4 15.6 16.0
Total current liabilities 1,762 1,214 1,022 1,062 1,155 Normalized ROCE 12.0 19.6 14.0 14.4 15.2
Long-term debt 2,530 3,351 1,780 1,625 1,470 Risk (x)
Other non-current liab. 6 8 11 13 14 D/E 4.0 2.3 0.5 0.4 0.4
Total non-current liab. 2,536 3,359 1,791 1,638 1,485 Net D/E 4.0 2.28 0.43 0.37 0.34
Total liabilities 4,297 4,573 2,813 2,701 2,640 Net debt/EBITDA 7.2 3.42 1.79 1.53 1.40
Registered capital 1,000 1,300 1,300 1,300 1,300 Per share data (Bt)
Paid up capital 1,000 1,000 1,300 1,300 1,300 EPS - Reported 1.01 0.88 0.83 0.80 0.88
Share premium 43 56 3,515 3,515 3,515 EPS - Normalized 0.31 0.88 0.83 0.80 0.88
Legal reserve 0 45 130 130 130 EBITDA 0.59 1.31 1.15 1.22 1.34
Retained earnings 31 867 1,250 1,678 2,190 FCF -3.16 -0.75 -0.77 0.65 0.54
Minority Interests 0 0 0 0 0 Book value 1.07 1.51 4.77 5.09 5.49
Shareholders' equity 1,074 1,968 6,195 6,623 7,135 Dividend 0.00 0.00 0.50 0.44 0.48
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 16.3 18.7 19.9 20.7 18.8
P/E - Normalized 53.9 18.7 19.9 20.7 18.8
P/BV 15.4 10.9 3.5 3.2 3.0
EV/EBTDA 35.2 16.0 16.2 15.1 13.7

Dividend yield (%) 0.0 0.0 3.0 2.7 2.9
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