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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 1,780 1,189 1,333 1,477
Net profit 1,780 1,195 1,333 1,477
EPS (Bt)-Normalized 1.42 0.95 1.06 1.18
EPS (Bt) 1.42 0.95 1.06 1.18
% growth y-y 18.4 -32.9 11.6 10.8
Dividend (Bt) 0.40 0.25 0.32 0.35
BV/share (Bt) 6.17 6.66 7.32 8.06
EV/EBITDA (x) 8.49 10.05 8.87 7.92
PER (x) - Normalized 9.2 13.8 12.3 11.1
PER (x) 9.2 13.7 12.3 11.1
PBV (x) 2.1 2.0 1.8 1.6
Dividend yield (%) 3.1 1.9 2.4 2.7
YE no. of shares (mn) 1,254 1,254 1,254 1,254
No. of share-fully diluted 1,400 1,400 1,400 1,400
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (20/04/2016) 13.30
SET Index 1,414.96
Foreign limit/actual (%) 49.00/15.78
Paid up shares (million) 1,253.82
Free float (%) 39.40
Market cap (Bt mn) 16,675.81
Avg daily T/0 (Bt mn) (2016 YTD) 22.45
hi, lo, avg (Bt) (2016 YTD) 13.50, 9.50, 11.77
Source: Setsmarts
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(Bt mn) 1Q16E 4Q15 %Q-Q 1Q15 %Y-Y
Sales revenue 4,048 4,340 -6.7 3,856 5.0
Costs 3,563 3,721 -4.2 3,393 5.0
Gross profit 486 619 -21.5 463 5.0
SG&A costs 300 319 -6.0 283 6.0
Interest charge 30 30 0.0 30 0.0
Profit from subsidiaries 85 134 -36.6 12 608.3
Net profit 278 451 -38.4 218 27.5
EPS (Bt/share) 0.222 0.359 -38.4 0.174 27.5
Gross margin 12.0 14.3 -2.3 12.0 0.0
SG&A as % of Sales 7.4 7.4 0.0 7.4 0.0
Net margin 6.9 10.4 -3.5 5.7 1.2

Source: FSS Estimates
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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 16,699 17,829 16,467 18,442 19,918 Net Profit 1,504 1,780 1,195 1,333 1,477
Cost of sales 14,418 15,334 14,463 16,156 17,408 Depreciation etc. 888 938 1,065 1,140 1,205
Gross profit 2,281 2,495 2,003 2,287 2,510 Change in working capital 2,792 -1,731 -14 -460 -195
SG&A costs 1,097 1,165 1,170 1,254 1,394 Other adjustments -221 -349 -255 -238 -239
Operating profit 1,184 1,329 833 1,033 1,115 Cash flow from operations 4,963 638 1,991 1,775 2,248
Other income 312 224 229 231 299 Capital expenditure -1,397  -1,392  -1,650 -1,500 -1,300
EBIT 1,495 1,553 1,062 1,264 1,414 Others -584 -357 -314 -30 -87
EBITDA 2,383 2,491 2,127 2,404 2,619 Cash flow from investing -1,981 -1,749 1,964  -1,530 -1,387
Interest charge 186 145 123 129 131 Free cash flow 2,982  -1,111 27 245 861
Tax on income 13 -42 -20 23 26 Net borrowings -3,289 1,574 780 21 -386
Earnings after tax 1,297 1,449 958 1,112 1,258 Equity capital raised 0 0 0 0 0
Minority interests -14.2 -18.6 -18.2 -17.0 -19.9 Dividends paid 320 -520 -503 -400 -443
Normalized earnings 1,504 1,780 1,189 1,333 1,477 Others 15 16 18 -15 13
Extraordinary items 0 0 6 0 0 Cash flow from financing -2,955 1,070 296 -204 -816
Net profit 1,504 1,780 1,195 1,333 1,477 Net change in cash 28 -41 323 42 45
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 311 270 592 634 679 Growth (%)
Accounts receivable 1,101 905 1,027 1,011 1,091 Sales 8.6 6.8 -7.6 12.0 8.0
Inventory 3,217 3,274 3,173 3,629 3,816 EBITDA 104.9 4.5 -14.6 13.0 9.0
Other current assets 18 19 16 18 20 Net profit 549.4 18.4 -32.9 11.6 10.8
Total current assets 4,646 4,469 4,809 5,293 5,606 Normalized earnings 549.4 18.4 -33.2 12.2 10.8
Investments 1,616 1,912 2,127 2,127 2,127 Profitability Ratios (%)
Plant, property & equipment 6,061 6,515 7,100 7,460 7,555 Gross profit margin 13.7 14.0 12.2 12.4 12.6
Other assets 780 841 941 971 1,058 EBITDA margin 14.3 14.0 12.9 13.0 13.1
Total assets 13,103 13,737 14,976 15,850 16,345 EBIT margin 9.0 8.7 6.4 6.9 7.1
Short-term loans 2,047 1,177 1,787 1,651 1,153 Normalized profit margin 9.0 10.0 7.2 7.2 7.4
Accounts payable 921 895 814 930 1,002 Net profit margin 9.0 10.0 7.3 7.2 7.4
Current maturities 2,080 230 291 200 200 Normalized ROA 11.5 13.0 7.9 8.4 9.0
Other current liabilities 28 36 61 18 20 Normalize ROE 20.4 20.6 12.7 13.0 13.1
Total current liabilities 5,076 2,339 2,953 2,799 2,374 Normalized ROCE 18.6 13.6 8.8 9.7 10.1
Long-term debt 80 2,167 2,075 2,155 1,985 Risk (x)
Other non-current liab. 490 498 505 535 578 D/E 0.8 0.6 0.6 0.5 0.4
Total non-current liab. 570 2,665 2,581 2,690 2,563 Net D/E 0.7 0.5 0.5 0.5 0.4
Total liabilities 5,645 5,004 5,533 5,489 4,937 Net debt/EBITDA 2.2 1.9 2.3 2.0 1.6
Registered capital 1,400 1,400 1,400 1,400 1,400 Per share data (Bt)
Paid up capital 1,254 1,254 1,254 1,254 1,254 EPS - Reported 1.20 1.42 0.95 1.06 1.18
Share premium 525 525 525 525 525 EPS - Normalized 1.20 1.42 0.95 1.06 1.18
Legal reserve 140 140 140 140 140 EBITDA 1.90 1.99 1.70 1.92 2.09
Retained earnings 5,451 6,714 7,408 8,333 9,366 FCF 2.38 -0.89 0.02 0.20 0.69
Minority Interests 88 100 117 110 123 Book value 5.26 6.17 6.66 7.32 8.06
Shareholders' equity 7,458 8,733 9,443 10,362 11,408 Dividend 0.35 0.40 0.25 0.32 0.35
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 10.9 9.2 13.7 12.3 1.1
P/E - Normalized 10.9 9.2 13.8 12.3 1.1
P/BV 2.5 2.1 2.0 1.8 1.6
EV/EBTDA 9.1 8.5 10.0 8.9 7.9

Dividend yield (%) 2.7 3.1 1.9 2.4 2.7
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