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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

2014 2015E 2016E
2,212

(Bt mn) 2012
Revenue 1,033
Costs of sales 789
Gross profit 244
SGE&A costs 225
Operating profit 19
Other income 31
EBIT 49
EBITDA 81
Interest charge 6
Tax on income 12
Normalized earnings 31
Extraordinary items 0
Net profit 31

2013
1,374
1,102
272
184
88

18
106
142
7

26

74
-57
17

1

,852
360
178
182

29
21
258

12

38
139

-195
-55

1,620
1,386
234
160
73
81
155
182
9

28
112
-5
107

1,730
1,441
289
165
124
53
177
205

1

35
136
0

136

Balance Sheet (Consolidated)

2014 2015E 2016E

(Bt mn) 2012
Cash& equivalents 46
Account receivable 232
Inventory 359
Other current asset 27
Total current asset 664
PPE 193
Other asset 1
Total assets 873
Short term loan loans 100
Accounts payable 153
Current maturities 23
Other current liabilities 240
Total current liabilities 515
Long-term debt 21
Other LT liabilities 5
Total LT liabilities 26
Total liabilities 541
Registered capital 50
Paid up capital 50
Share premium 0
Legal reserve 0
Retained earnings 282
Shareholders' equity 332

Source: Company data, FSS Etimates

2013
49
496
335
18
898
300
21
1,244
46
355
45
242
687
114
88

-

39
642
228

M
951

70

50
131
118
427

13

91
648

20

91
11
759
225
225

128
372

311
621
190
49
1,171
63

52
1,340
131

188

230
V&l

220
664
197
52
1,132
72

55
1,314

311
835

(Bt mn)

Net profit

Depreciation & amortization
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure

Cash flow from investing
Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing

Net change in cash

2013
17
35
-4
57

105
-142
173

65

o o

70

2014
-55
48

21
175
188
-13

-195
175
-182
81
-121
-10

2015E
107

27

-89

-5

40

-20

-16

2016E
136

28

-36

Important Ratios (Consolidated)

Growth (%)
Revenues

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share data (Bt)
Reported EPS

Norm EPS

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2012

nm
nm
nm

nm

23.6
7.9
4.8
3.0
3.0
3.5
9.2

13.8

1.6
1.5
6.1

0.31
0.31
3.32

0.50

11.4
11.4

1.1
10.4

2013

33.0
74.6
-43.1
141.9

19.8
10.3
7.7
5.4
1.3
6.0
21.4
191

2.6
2.4
5.9

0.17
0.74
3.46

0.50

20.1
4.7
1.0
8.4

2014

61.0
82.5

nm
87.8

16.3
11.7

9.5

6.3
-2.5
12.3
38.4
43.6

2.1
2.0
2.8

-0.12
0.31
0.81
0.40
0.50

nm
11.3
4.3
8.9
11.6

2015E

-26.8
-29.8

nm
-19.4

14.4
11.2
9.5
6.9
6.6
8.4
15.5
18.8

0.8
0.4
1.6

0.18
0.19
1.21
0.07
0.50

19.6
18.7
2.9
13.2
2.0

2016E

6.8
13.0
27.0
21.2

16.7
11.9
10.2

7.9

7.9
10.4
16.7
19.5

0.6
0.3
1.3

0.23
0.23
1.36
0.09
0.50

15.4
15.4
2.6
11.5
2.6
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