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! Current I Previous Close

: AVOID ! BUY 2.22
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 402 257 563 1,427
Net profit 1,364 364 563 1,427
EPS (Bt)-Normalized 0.02 0.01 0.02 0.06
EPS (Bt) 0.07 0.02 0.03 0.07
% growth y-y 775 -73.3 53.0 153.5
Dividend (Bt) 0.02 0.02 0.02 0.06
BV/share (Bt) 2.86 2.77 2.74 2.72
EV/EBITDA (x) 106.4 101.3 79.2 61.4
PER (x) - Normalized 136.9 214.2 97.9 38.6
PER (x) 32.5 121.8 79.7 31.4
PBV (x) 0.8 0.8 0.8 0.8
Dividend yield (%) 0.9 0.9 0.9 2.5
YE no. of shares (mn) 20,190 20,190 20,190 20,190
No. of share-fully diluted 24,815 24,815 24,815 24,815
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (18/05/2016) 2.22
SET Index 1,400.50
Foreign limit/actual (%) 24.00/2.22
Paid up shares (million) 20,190.00
Free float (%) 41.42
Market cap (Bt m) 44,821.80
Avg daily T/0 (Bt m) (2016 YTD) 441.62
hi, lo, avg (Bt) (2016 YTD) 2.76, 1.96, 2.37
Source: Setsmarts
SET Index Price (Bt)
1,750.00 30.00
1,600.00 - 27.00
1,450.00 - 24.00
1,300.00 - 21.00
1,150.00 - 18.00
1,000.00 1 M?‘ 15.00
850.00 1 . 7 12,00
700.00 A 9.00
550.00 1 SET 6.00
400.00 TPIPL I 3.00
250.00 0.00

Source: SET
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1Q16 Earnings Results

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15 %Y-Y
Sales revenue 7,821 7,021 11.4 6,875 13.8
Costs 6,724 5,569 20.7 6,337 6.1
Gross profit 1,097 1,452 -24.4 538 103.7
SGE&A costs 1,356 1,214 11.7 1,289 5.1
Interest charge 357 259 38.2 170 110.6
Norm profit 182 907 -80.7 836 -78.3
Net profit -55 824 nm 239 nm
EPS (Bt/share) -0.003 0.041 nm 0.012 nm
Gross margin 14.4 20.7 -6.7 7.8 6.2
SGE&A as % of Sales 17.3 17.3 0.0 18.8 -1.4
Net margin -0.7 1.7 -12.4 3.5 -4.2

Source: Company Data
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn)
Revenues

Cost of sales
Gross profit
SG&A

Operating profit
Other income
EBIT

EBITDA

Interest expense
Tax

Earning after tax
Minority interest
Norm profit
Extra ordinary
Net profit

2013
26,872
22,866

4,006

4,557

-551

1,988

1,437

3,302

252
159
1,026
0
1,029
-423
606

2014
28,505
24,004

4,501

5,055

-554

1,734

1,180

3,130

461
373
346

0

402
961
1,364

2015
27,135
22,895

4,240

5,081

-840

2,006

1,165

3,288

1,018

-68
215

-0
257
107
364

2016E
31,897
27,113
4,785
5,231
-447
2,105
1,659
4,207
1,321
-165
503

-0

563

0

563

2017E
36,587
30,733
5,854
5,305
549
2,122
2,671
2,671
1,185
119
1,367
-0
1,427
0
1,427

(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
606
1,865
-741
839
2,569

-6,911

233

-6,678
-4,108

4,636
0
-200
0
4,437
328

2014
1,364
1,950

-1,862

382
1,834

-18,563

165

-18,398
-16,564

16,958
0

-300

0
16,659
95

2015
364
2,122

-2,119

788
1,155

-8,414

25

-8,389
-7,234

8,550
0
-399
0
8,151
917

2016E
563
2,548
-559
1,454
4,006
-9,540
452
-9,088
-5,082
4,521
0

-404

0
4,117
-965

2017E
1,427
2,758
-500
1,525
5,210
-7,451
201
-7,250
-2,040
2,598
0
1,141
0
1457
-583

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

PPE

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total non-current liabilities
Total liabilities
Registered capital
Paid-up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders’ equity

2013
845
3,157
8,274
325
12,601
481
67,016
2,317
82,416
1,577
6,523
1,207
616
9,924
6,690
8,085
14,775
24,699
24,815
20,190
61

759
14,231
1
57,712

Source: Company data, FSS research

2014
762
3,097
9,268
388
13,515
1,682
82,371
2,364
99,931
2,743
7,209
897
268
11,118
23,663
7,366
31,029
42,146
24,815
20,190
61

809
15,888
16
57,769

2015
2,376
3,152
10,969
456
16,953
1,665
85,849
3,178
107,645
923
6,809
3,608
330
11,671
33,059
6,950
40,009
51,679
24,815
20,190
61

809
15,719
8
55,958

2016E
1,411
3,705
11,885
537
17,537
1,690
88,321
2,886
110,434
2,145
7,948
3,731
391
14,215
32,675
8,293
40,968
55,183
24,815
20,190
61

809
16,282
8
55,243

2017E
828
4,249
11,451
615
17,144
1,680
90,023
2,943
111,790
2,000
8,420
3,731
443
14,594
33,055
9,147
42,202
56,796
24,815
20,190
61

809
17,374
9
54,985

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

2.0
33.7
110.7
418.3

14.9
12.3
5.3
0.0
3.8
0.7
1.1
2.0

0.4
0.3
2.6

0.30
0.05
0.16
-0.20
2.86
0.15
1.00

7.3
53.5
0.8
100.9
6.8

2014

6.1
-5.2
125.0
-60.9

15.8
11.0
4.1
0.0
1.4
1.4
2.4
1.3

0.7
0.4
8.5

0.07
0.02
0.16
-0.82
2.86
0.02
1.00

32.5
136.9
0.8
106.4
0.9

2015

-4.8
5.0
-73.3
-36.1

15.6
121
4.3
0.0
0.9
0.3
0.6
1.2

0.9
0.7
10.7

0.02
0.01
0.16
-0.36
2.77
0.02
1.00

121.8
214.2
0.8
101.3
0.9

2016E

17.6
28.0
54.7
118.8

15.0
13.2
5.2
0.0
0.0
0.5
1.0
1.7

1.0
0.9
8.8

0.03
0.03
0.21
0.13
2.74
0.02
1.00

79.7
97.9
0.8
79.2
0.9

2017E

14.7
-36.5
153.5
153.5

16.0
7.3
7.3
0.0
0.0
1.3
2.6
2.7

1.0
1.0
10.2

0.07
0.07
0.13
0.00
2.72
0.06
1.00

31.4
38.6
0.8
61.4
2.5
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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