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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 12,504 22,727 27,026 25,710
Net profit 15,371 20,503 25,676 25,710
Normalized EPS (Bt) 2.77 5.04 5.99 5.70
% growth Y-Y -63.0 81.8 18.9 -4.9
EPS (Bt) 3.41 4.55 5.69 5.70
% growth Y-Y -53.6 33.4 25.2 0.1
EPS (Bt) - full dilution 3.41 4.55 5.69 5.70
% growth Y-Y -53.6 33.4 25.2 0.1
Dividend (Bt) 2.37 2.09 2.56 2.57
BV/share (Bt) 50.19 51.35 55.18 58.32
EV/EBITDA (x) 10.7 8.1 6.4 6.4
Normalized PER (x) 22.4 12.3 10.4 10.9
PER (x) 18.3 13.7 10.9 10.9
PBV (x) 1.2 1.2 1.1 1.1
Dividend yield (%) 3.8% 3.4% 4.1% 4.1%
YE No. of shares (million) 4,509 4,509 4,509 4,509
No. of shares - full dilution 4,509 4,509 4,509 4,509
Par (Bt) 10.00  10.00 10.00  10.00
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1Q16E Earnings Preview

(Bt mn) 1Q16E 4Q15 %Q-Q 1Q15 %Y-Y
Sales revenue 80,250 96,908 -17.2% 100,087 -19.8%
Costs 71,175 88,944 -20.0% 91,060 -21.8%
Gross profit 9,075 7,964 14.0% 9,027 0.5%
SG&A costs 2,927 3,311 -11.6% 2,606 12.3%
Normalized earnings 4,438 4,304 3.1% 5,293 -16.2%
Net profit 4,958 4,691 5.7% 5,631 -11.9%
Gross margin 11.3% 8.2% 37.6% 9.0% 25.4%
Norm. profit margin 5.5% 4.4% 24.5% 5.3% 4.6%
Net profit margin 6.2% 4.8% 27.6% 5.6% 9.8%

Source: FSS estimate
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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 552,881 554,695 403,440 328,604 381,246 Net profit 33,140 15,371 20,503 25,676 25,710
Cost of sales 500,673 526,068 366,168 285,687 338,599 Depre. & amortization 16,737 15,942 16,385 17,265 18,223
Gross profit 52,208 28,627 37,272 42,917 42,647 Change in working capital -5,799 13,341 6,254 8,223 -5,680
SG&A 14,025 11,802 11,423 10,221 11,857 Other operating CF 6,298 1,301 7,680 5,698 3,755
Operating profit 38,183 16,825 25,849 32,696 30,790 Cash flow from operations 50,376 45,955 50,822 56,862 42,008
Other income 3,231 428 4,318 1,543 1,543 Capital expenditure 0 18,263 18,826 19,258 24,687
EBIT 41,414 17,253 30,167 34,238 32,333 Other investing CF 13,311 5,874 3,519 0 0
EBITDA 54,920 32,767 42,234 49,961 49,013 Cash flow from investing 13,311 24,137 22,345 19,258 24,687
Interest charge 6,084 5,448 5,178 4,247 3,655 Free cash flow 37,065 21,818 28,477 37,604 17,321
Tax on income 1,976 581 1,984 2,864 2,868 Net borrowings -20,992 -2,721 -7,296  -25,192 -9,021
Earnings after tax 32,708 14,091 20,781 25,777 25,810 Equity capital raised -10,915 -608 -1,349 0 0
Minority interest -432 -1,280 278 100 100 Dividends paid 0 -14,198 -11,270 -8,431 -11,562
Net profit 33,140 15,371 20,503 25,676 25,710 Other adjustments -20,246 -6,652  -10,899 -5,305 -3,363
Extraordinary items -646 2,867 -2,224 -1,350 0 Cash flow from financing -52,153  -24,179 -30,814  -38,929  -23,946
Normalized earnings 33,786 12,504 22,727 27,026 25,710 Net change in cash -15,088 -2,361 -2,337 -1,325 -6,625
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 16,181 13,820 11,483 10,158 3,533 Growth (%)
Current investment 25,522 31,968 36,258 36,258 36,258 Revenue -2.3 0.3 -27.3 -18.5 16.0
Accounts receivable 56,172 38,506 32,148 26,185 30,379 EBITDA -0.2 -40.3 28.9 18.3 -1.9
Inventory 46,406 31,577 29,930 23,352 27,677 Net profit -2.5 -53.6 33.4 25.2 0.1
Other current asset 7,085 7,260 8,081 8,081 8,081 Normalized earnings 4.2 -63.0 81.8 18.9 -4.9
Total current assets 151,366 123,131 117,900 104,033 105,928 Profitability (%)
PPE 219,318 219,346 220,213 221,581 227,420 Gross profit margin 9.4 5.2 9.2 13.1 11.2
Other assets 38,601 38,967 39,432 39,765 40,098 EBITDA margin 9.9 5.9 10.5 15.2 12.9
Total Assets 409,285 381,444 377,545 365,380 373,446 EBIT margin 7.5 3.1 7.5 10.4 8.5
Short-term loans 2,253 788 602 0 0 Normalized profit margin 6.1 2.3 5.6 8.2 6.7
Account payable 44,118 21,679 19,650 15,331 18,171 Net profit margin 6.0 2.8 5.1 7.8 6.7
Current maturities 19,459 22,679 9,269 9,021 9,021 Normalized ROA 8.3 3.3 6.0 7.4 6.9
Other current lia. 12,157 10,973 11,700 11,700 11,700 Normalize ROE 14.6 5.5 9.7 10.7 9.7
Total current lia. 77,987 56,119 41,221 36,052 38,892 Normalized ROCE 11.5 5.2 7.7 9.9 9.2
Long-term debt 94,151 89,675 95,975 71,633 62,612 Risk (x)
Other LT liabilities 5,777 7,200 6,085 6,085 6,085 D/E 0.77 0.67 0.61 0.45 0.40
Total LT liabilities 99,928 96,875 102,060 77,718 68,697 Net D/E 0.70 0.61 0.56 0.41 0.39
Total liabilities 177,915 152,994 143,281 113,770 107,589 Net debt/EBITDA 2.94 4.25 3.12 2.07 2.12
Registered capital 45,088 45,088 45,088 45,088 45,088 Per share data (Bt)
Paid-up capital 45,088 45,088 45,088 45,088 45,088 Reported EPS 7.35 3.41 4.55 5.69 5.70
Share Premium 38,149 37,541 36,192 36,192 36,192 EPS - Full Dilution 7.35 3.41 4.55 5.69 5.70
Legal reserve 4,513 4,513 4,513 4,513 4,513 Normalized EPS 7.49 2.77 5.04 5.99 5.70
Retained earnings 123,787 125,880 132,503 149,748 163,896 EBITDA 12.18 7.27 9.37 11.08 10.87
Others 13,256 13,255 13,255 13,255 13,255 Book value 49.86 50.19 51.35 55.18 58.32
Minority Interest 6,577 2,173 2,713 2,813 2,914 Dividend 3.40 2.37 2.09 2.56 2.57
Shareholders' equity 231,370 228,450 234,264 251,610 265,858 Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
P/E 8.47 18.26 13.69 10.93 10.92
Source: Company data, FSS research Norm P/E 8.31 22.45 12.35 10.39 10.92
P/BV 1.25 1.24 1.21 1.13 1.07
EV/EBITDA 6.58 10.69 8.09 6.36 6.44

Dividend yield (%) 5.5% 3.8% 3.4% 4.1% 4.1%
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