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BT (mn) 2013 2014 2015E 2016E
Normalized earnings -13,069  -2,505 5,629 8,541
Net profit -9,063 1,425 8,429 8,541
Normalized EPS (Bt) -0.90 -0.10 0.23 0.35
EPS (Bt) -0.62 0.06 0.34 0.35
% growth 21.8 nm 491.4 1.3
Dividend (Bt) 0.00 0.0 0.0 0.0
BV/share (Bt) 0.33 2.88 3.23 3.57
EV/EBITDA (x) 20.4 21.1 14.2 12.5
Normalized PER (x) -11.1 -97.7 43.5 28.7
PER (x) -16.0 171.8 29.0 28.7
PBV (x) 30.6 3.5 3.1 2.8
Dividend yield (%) 0.0 0.0 0.0 0.0
YE No. of shares (million) 14530.2 24607.9 24607.9 24607.9
No. of shares - full dilution ~ 14530.2 24607.9 24607.9 24607.9
Par (Bt) 10.0 10.0 4.0 4.0

Source: Company data, FSS estimates
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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 89,382 96,214 109,216 116,703 119,764 Net profit -7,428  -9,063 1,425 8,429 8,541
Cost of sales 54,893 61,634 66,107 67,618 71,184 Deprec. & amortization 15,138 17,990 17,167 17,192 17,445
Gross profit 34,489 34,580 43,109 49,086 48,580 Change in working capital 10,989 26,476 -22,712 10,513 2,087
SG&A 19,110 22,638 21,812 21,034 21,823 Other adjustments 0 0 0 0 0
Operating profit 15,379 11,942 21,297 28,052 26,757 Cash flow from operations 18,699 35,403 -4,120 36,134 28,073
Other income 889 8,725 8,444 4,250 4,605 Capital expenditure -27,878 872 -24,385 -25,303 -14,372
EBIT 305 2,157 5,754 12,806 12,748 Others -12,345 -14,537 -689 147 0
EBITDA 16,239 16,141 18,990 27,197 30,194 Cash flow from investing ~ -40,224 -13,665 -25,074 -25,156 -14,372
Interest charge 6,154 8,402 6,442 2,325 2,128 Free cash flow -21,525 21,739 -29,193 10,978 13,702
Tax on income 1,599 2,896 -2,063 2,096 2,124 Net borrowings 16,184 -11,525 -44,911 -9,244 -6,000
Earnings after tax -7,448  -9,141 1,374 8,385 8,496 Equity capital raised 0 187 64,852 -37,084 0
Minority interest -20 -78 -51 -45 -45 Dividends paid 0 -153 0 37,119 0
Normalized earnings -6,632  -13,069 -2,505 5,629 8,541 Others -37 -244 -69 -35 0
Extraordinary items -796 4,006 3,931 2,800 0 Cash flow from financing 16,147 -11,734 19,872 -9,244 -6,000
Net profit -7,428 -9,063 1,425 8,429 8,541 Net change in cash -5,378 10,005 -9,321 1,734 7,702
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 7,068 17,073 7,751 9,485 17,187 Growth (%)
Short term investment 374 102 1 1 1 Revenue 24.2 7.6 13.5 6.9 2.6
Accounts receivable 21,425 38,538 62,826 47,960 49,218 EBITDA -37.5 -0.6 17.7 43.2 11.0
Inventory 2,762 5,050 4,294 6,257 5,974 Net profit 175.7 22.0 -115.7 491.4 1.3
Other current assets 8,404 9,296 13,194 13,047 13,047 Normalized earnings 22.8 97.1 -80.8 -324.7 51.7
Total current assets 40,033 70,059 88,066 76,750 85,427 Profitability (%)
Investments 0 0 0 0 0 Gross profit margin 38.6 35.9 39.5 42.1 40.6
PP&E 86,735 67,873 75,090 83,202 80,128 EBITDA margin 18.2 16.8 17.4 23.3 25.2
Other assets 53,596 67,921 71,414 71,414 71,414 EBIT margin 0.3 2.2 5.3 11.0 10.6
Total assets 180,363 205,852 234,570 231,366 236,968 Normalized profit margin -7.4 -13.6 -2.3 4.8 7.1
OD &Short-term loans 5,096 3,743 2,977 3,743 3,743 Net profit margin -8.3 -9.4 1.3 7.2 7.1
Accounts payable 44,722 88,392 101,370 99,526 102,591 Normalized ROA -4.0 -6.8 -1.1 2.4 3.6
Current maturities 9,522 9,894 8,873 6,000 6,000 Normalize ROE -37.4 -139.5 -6.6 7.5 10.2
Other current liabilities 3,647 5,318 4,430 3,884 3,880 Normalized ROCE 0.3 2.2 4.9 10.8 10.6
Total current liabilities 62,987 107,348 117,649 113,152 116,214 Risk (x)
Long-term debt 86,805 76,261 33,137 26,000 20,000 D/E 11.9 42.5 2.3 1.9 1.7
Other LT liabilities 16,567 17,511 12,844 12,844 12,844 Net D/E 11.4 38.9 2.2 1.8 1.5
Total non-current liab. 103,372 93,772 45,980 38,844 32,844 Net debt/EBITDA 9.8 11.4 8.2 5.2 4.4
Total liabilities 166,359 201,120 163,630 151,996 149,058 Per share data (Bt)
Registered capital 153,332 153,332 246,079 98,432 98,432 Reported EPS -0.51 -0.62 0.06 0.34 0.35
Paid-up capital 145,032 145,302 246,079 98,432 98,432 Normalized EPS -0.46 -0.90 -0.10 0.23 0.35
Share premium -74,555 -74,639 -110,564 0 0 EBITDA 1.1 1.1 0.8 1.1 1.2
Legal reserve 35 35 35 0 0 Book value 1.0 0.3 2.9 3.2 3.6
Retained earnings -55,635 -64,850 -63,425 -17,877  -9,336 Dividend 0.00 0.00 0.00 0.00 0.00
Others -1,530 -1,767 -1,776 -1,776 -1,776 Par 10.0 10.0 10.0 10.0 10.0
Minority Interests 658 651 591 591 591 Valuations (x)
Shareholders' equity 14,004 4,732 70,941 79,370 87,911 P/E -19.4 -16.0 171.8 29.0 28.7
Norm P/E -21.8 -11.1 -97.7 43.5 28.7
P/BV 10.3 30.6 3.5 3.1 2.8
Source: Company data, FSS research EV/EBITDA 18.7 20.4 21.1 14.2 12.5

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2014
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