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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 57 1,283 1,395 1,572
Net profit 183 1,078 1,395 1,572
EPS (Bt)-Normalized 0.01 0.26 0.29 0.32
EPS (Bt) 0.04 0.22 0.29 0.32
% growth y-y -82.4  488.7 29.4 12.7
Dividend (Bt) 0.0 0.1 0.0 0.0
BV/share (Bt) 2.5 2.7 3.2 3.8
EV/EBITDA (x) 28.4 10.5 10.3 9.8
PER (x) - Normalized 422.6 18.8 17.3 15.4
PER (x) 131.9 22.4 17.3 15.4
PBV (x) 2.0 1.8 1.5 1.3
Dividend yield (%) 0.0 2.0 0.0 0.0
YE no. of shares (mn) 4,850 4,850 4,850 4,850
No. of share-fully diluted 4,850 4,850 4,850 4,850
Par (Bt) 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates

Close (01/03/2016) 4.98
SET Index 1,379.33
Foreign limit/actual (%) 10.0/10.0
Paid up shares (million) 4,850.0
Free float (%) 54.56
Market cap (Bt m) 24,153.00
Avg daily T/0 (Bt m) (2016 YTD) 172.42
hi, lo, avg (Bt) (2016 YTD) 6.10,4.88,5.46
Source: Setsmarts
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 23,485 25,356 29,507 33,538 37,320 Net Profit 1,043 183 1,078 1,395 1,572
Cost of sales 19,928 23,708 25,315 28,452 31,625 Depreciation etc. 217 769 1,108 1,329 1,570
Gross profit 3,557 1,648 4,192 5,085 5,695 Change in working capital 896 1,785 398 -835 812
SG&A costs 1,756 1,925 2,377 2,672 2,970 Other adjustments 0 0 0 0 0
Operating profit 1,801 -277 1,815 2,413 2,725 Cash flow from operations 2,155 2,737 2,584 1,890 3,954
Other income 671 794 956 890 990 Capital expenditure -8,097 -5,846  -3,291 -8,982  -7,818
EBIT 2,472 517 2,771 3,303 3,716 Others -1,778 186 195 -613 -45
EBITDA 2,689 1,286 3,879 4,632 5,286 Cash flow from investing -9,875 -5,660  -3,096 -9,594 -7,863
Interest charge 171 313 457 512 571 Free cash flow -7,720 -2,923 -512 -7,704 -3,908
Tax on income 651 -1 151 419 472 Net borrowings 5,763 3,572 1,657 6,981 1,852
Earnings after tax 1,650 205 2,163 2,373 2,673 Equity capital raised 0 0 0 0 0
Minority interests 865 148 880 978 1,101 Dividends paid 0 0 -485 0 0
Normalized earnings 785 57 1,283 1,395 1,572 Others 37 0 0 0 0
Extraordinary items 258 126 -205 0 0 Cash flow from financing 6,974 3,790 1,815 9,882 1,988
Net profit 1,043 183 1,078 1,395 1,572 Net change in cash -746 867 1,303 2,178 -1,920
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 1,959 4,789 6,123 8,657 6,736 Growth (%)
Current investment 3,462 1,499 1,468 1,112 1,112 Sales 45.8 8.0 16.4 13.7 11.3
Accounts receivable 724 631 439 608 677 EBITDA 54.8 -52.2 201.7 10.1 14.1
Inventory 90 97 94 121 125 Net profit 24.7 -82.4 488.7 12.1 12.7
Other current asset 1,583 477 705 1,214 1,262 Norm profit 1.8 -92.7 2,145.1 8.7 12.7
Total current assets 7,817 7,493 8,829 11,711 9,912 Profitability Ratios (%)
Investment 1,651 1,470 20 640 685 Gross profit margin 15.1 6.5 14.2 15.2 15.3
PPE 10,956 16,033 18,216 25,868 32,116 EBITDA margin 11.4 5.1 13.1 13.8 14.2
Other assets 24,511 24,505 24,695 24,688 24,688 EBIT margin 10.5 2.0 9.4 9.8 10.0
Total Assets 44935 49,502 52,827 63,973 68,467 Norm profit margin 3.3 0.2 4.3 4.2 4.2
Short-term loans 0 0 0 0 0 Net profit margin 4.4 0.7 3.7 4.2 4.2
Account payable 277 367 530 434 447 Normalized ROA 2.0 0.1 2.5 2.4 2.4
Current maturities 615 959 1,261 1,290 1,543 Normalized ROE 3.1 0.2 4.7 4.8 4.9
Other current liabilities 6,504 6,731 6,699 6,553 7,221 Normalized ROCE 6.6 1.2 6.2 5.9 6.3
Total current liabilities 7,272 7,865 8,296 8,166 9,100 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.7 0.8 0.9 1.1 1.1
Other LT liabilities 3,443 3,503 3,671 5,595 4,629 Net D/E 0.1 0.2 0.2 0.4 0.5
Total non-cu 10,988 14,621 16,447 25,352 26,238 Net debt/EBITDA 1.0 4.5 1.7 2.4 2.9
Total liabilities 18,260 22,486 24,743 33,517 35,338 Per share data (Bt)
Registered capital 485 485 485 485 485 Reported EPS 0.22 0.04 0.22 0.29 0.32
Paid-up capital 485 485 485 485 485 Norm EPS 0.2 0.0 0.3 0.3 0.3
2,599.  2,599. 2,599. 2,599.  2,599. EBITDA 0.6 0.3 0.8 1.0 1.1
Share Premium 8 8 8 8 8 Book value 2.4 2.5 2.7 3.2 3.8
Legal reserve 0 0 27 27 27 Dividend 0.0 0.0 0.1 0.0 0.0
Retained earnings 16,261 16,449 17,058 18,453 20,024 Par (Bt) 0.1 0.1 0.1 0.1 0.1
Others 0 0] 0 0 0 Valuations (x)
Minority Interest 7,329 7,482 7,941 8,918 10,020 P/E 23.2 131.9 22.4 17.3 15.4
Shareholders' equity 44,935 49,502 52,827 63,973 68,467 Norm P/E 30.8 422.6 18.8 17.3 15.4
P/BV 2.0 2.0 1.8 1.5 1.3
Source: Company data, FSS research EV/EBITDA 13.8 31.4 10.6 10.3 9.8

Dividend Yield 0.0 0.0 2.0 0.0 0.0
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