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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized earnings -22 663 145 483
Net profit -4,751 920 340 483
Normalized EPS (Bt) -0.02 0.51 0.08 0.27
Reported EPS (Bt) -4.78 0.71 0.19 0.27
% Norm EPS growth n.a. n.a. -73.7 42.2
Dividend (Bt) 0.25 0.25 0.02 0.07
BV/share (Bt) 27.3 25.0 22.1 22.4
EV/EBITDA (x) 19.1 19.1 25.8 21.2
PER (x) n.a. 19.8 127.3 38.1
PER (x) - normalized n.a. 33.2 152.5 49.4
PBV (x) 0.37 0.40 0.46 0.45
Dividend yield (%) 1.44 1.48 0.16 0.51
YE No. of shares (million) 994 1,301 1,822 1,822
No. of share - full dilution 994 1,301 1,822 1,822
Par (Bt) 1.0 1.0 1.0 10

Source: Company data, FSS estimates
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3Q15 Earnings Preview
(Bt mn) 3Q15E 2Q15 %Q-Q 3Q14 %Y-Y
Revenues 5,919 5,999 -1.3 5,904 0.3
Operating Cost 5,074 5,169 -1.8 4,935 2.8
Gross profit 845 830 1.9 969 -12.8
SG&A 735 725 1.4 812 9.5
Interest expense 123 125 -1.5 125 1.4
Normalized earnings 162 75 117.1 204 -20.5
Net profit 342 135 152.7 328 4.2
Gross margin (%) 14.3 13.8 0.5 16.4 -2.1
Norm earnings margin (%) 2.7 1.2 1.5 3.5 -0.7
Net profit margin (%) 5.8 2.3 3.5 5.6 0.2

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 17,144 19,570 22,341 19,896 22,683 Net profit -4,052 -4,751 920 340 483
Cost of sales 14,469 16,651 19,152 17,587 19,369 Depreciation etc. n.a. 1,561 1,597 1,718 1,642
Gross profit 2,676 2,919 3,189 2,309 3,314 Change in working capital 3,271 -2,636 1,829 -1,243 -126
SG&A 2,264 2,307 2,679 2,453 2,796 Other adjustments 0 0 0 0 0
Operating profit 412 612 510 -143 518 Cash flow from operation -781 -5,827 4,346 815 1,998
Other income 199 128 164 146 166 Capital expenditures 1,119 2,677 -7,238 599 -1,642
EBIT 611 740 674 2 684 Others 3,103 -1,207  -1,680 -938 -140
EBITDA n.a. 2,792 3,453 2,497 3,171 Cash flow from investing 4,223 1,470 -8,919 -339 -1,782
Interest charge 720 511 494 465 483 Free cash flow 3,442  -4,357  -4,573 475 216
Tax on income 200 358 212 63 209 Net borrowings -3,548 2,830 -1,210 370 -268
Earnings after tax -187 362 1,150 251 837 Equity capital raised 0 286 308 520 0
Minority Interests 68 384 486 106 354 Dividend paid 0 -248 -325 -36 -121
Norm profit -255 -22 663 145 483 Others -856 6,513 4,618 6,692 392
Extraordinary items -3,797 -4,730 257 195 0 Cash flow from financing -4,404 9,380 3,390 7,546 3
Net profit -4,052 -4,751 920 340 483 Net Change in cash -962 5,023 -1,182 8,022 220
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 3,870 8,893 7,711 15,733 15,952 Growth (%)
Current investment 475 526 590 590 590 Sales 4.9 14.1 14.2 -10.9 14.0
Accounts receivable 2,714 4,149 4,800 4,275 4,874 EBITDA n.a. n.a. 23.7 -27.7 27.0
Inventory 2,040 1,668 1,444 1,712 1,951 Net profit 660.6 17.3 0.0 -63.1 42.2
Other current asset 980 774 864 864 864 Norm profit -61.0 -91.4 0.0 -78.2 234.0
Total current assets 10,079 16,011 15,408 23,172 24,231 Profitability Ratios (%)
Investment 3,835 5,365 7,103 8,183 8,183 Gross profit margin 15.6 14.9 14.3 11.6 14.6
PPE 25,612 21,546 27,261 24,944 24,944 EBITDA margin 0.0 8.0 7.1 8.6 7.2
Other assets 2,476 1,981 1,851 1,708 1,848 EBIT margin 4.3 6.3 8.3 3.9 6.7
Total Assets 42,002 44,903 51,622 58,007 59,206 Norm profit margin -1.5 -0.1 3.0 0.7 2.1
Short-term loans 1112 1026 482 345 345 Net profit margin -23.6 -24.3 4.1 1.7 2.1
Account payable 1,760 1,450 2,092 1,660 1,828 Normalized ROA -0.6 -0.1 1.4 0.3 0.8
Current maturities 4,341 2,358 4,527 3,861 4,128 Normalized ROE -0.9 -0.1 2.2 0.4 1.2
Other current liabilities 1,161 1,812 1,953 1,689 1,965 Normalized ROCE 2.2 3.2 4.4 1.5 3.0
Total current liabilities 8,374 6,647 9,055 7,554 8,266 Risk (x)
Long-term debt 8,122 10,952 9,742 10,112 9,844 D/E 0.49 0.49 0.44 0.35 0.34
Other LT liabilities 152 222 351 171 209 Net D/E 0.34 0.16 0.20 Net cash Net cash
Total non-cu 8,274 11,174 10,093 10,283 10,053 Net debt/EBITDA n.a. 1.58 1.90 Net cash Net cash
Total liabilities 16,648 17,821 19,148 17,837 18,319 Per share data (Bt)
Registered capital 783 1,133 1,544 2,277 2,277 Reported EPS -5.72 -4.78 0.71 0.19 0.27
Paid-up capital 708 994 1,301 1,822 1,822 Norm EPS -0.36 -0.02 0.51 0.08 0.27
Share Premium 1,540.4 5,260.3 9,282.2 16,048.3 16,048.3 EBITDA n.a. 2.81 2.65 1.37 1.74
Legal reserve 94 94 110 127 151 Book value 35.81 27.26 24.96 22.05 22.44
Retained earnings 16283 11548 12452 12738 13076 Dividend 0.00 0.25 0.25 0.02 0.07
Others 1419 1365 1332 1332 1332 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Minority Interest 5311 7822 7997 8103 8457 Valuations (x)
Shareholders' equity 25,354 27,083 32,474 40,170 40,887 P/E n.a. n.a. 19.8 127.3 38.1
Norm P/E n.a. n.a. 19.8 127.3 38.1
Source: Company data, FSS research P/BV 0.28 0.37 0.40 0.46 0.45
EV/EBITDA n.a. 16.5 16.5 24.3 19.4

Dividend Yield 0.00 1.44 1.48 0.16 0.51
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