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Consolidated earnings

(Bt mn) 2013 2014 2015E 2016E
Norm profit 182 114 186 209
Net profit 182 114 186 209
EPS (Bt) 0.55 0.28 0.34 0.38
% EPS growth -39.0 -48.5 18.7 12.3
Dividend (Bt) 0.61 0.33 0.17 0.19
BV/share (Bt) 1.69 1.53 2.05 2.26
EV/EBITDA (x) 8.4 12.1 8.4 7.8
PER (x) - Norm 6.7 13.0 11.0 9.7
PER (x) 6.7 13.0 11.0 9.7
PBV(x) 2.2 2.4 1.8 1.6
Dividend yield (%) 16.4 8.8 4.6 5.1
YE No. of shares (mn) 330.0 400.0 550.0 550.0
No.of shares- full

dilution 330.0  400.0 550.0 550.0
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

2014 2015E 2016E

(Bt mn) 2012
Revenue 2,064
Costs of sales 1,614
Gross profit 450
SGE&A costs 251
Operating profit 199
Other income 9
EBIT 208
EBITDA 242
Interest charge 19
Tax on income 44
Earnings after tax 145
Normalized earnings 145
Extraordinary items 0
Net profit 145

2013
2,117
1,602
515
274
24

9

250
283
18

50
182
182

0

182

1,693
1,310
383
226
157
1
169
209
21

34
113
114
0

114

2,441
1,896
545
268
277
25
302
350
40

52
210
186

0

186

2,574
1,987
587
303
284
15
299
351
16

57
227
209

0

209

Balance Sheet (Consolidated)

2014 2015E 2016E

(Bt mn) 2012
Cash& equivalents 40
Account receivable 538
Inventory 318
Other current asset 0
Total current asset 897
PPE 283
Other asset 24
Total assets 1,354
Short term loan loans 281
Accounts payable 525
Current maturities 28
Other current liabilities 29
Total current liabilities 863
Long-term debt 81
Other LT liabilities 4
Total LT liabilities 85
Total liabilities 948
Registered capital 160
Paid up capital 160
Share premium 1
Legal reserve 5
Retained earnings 240
Shareholders' equity 406

Source: Company data, FSS research

2013
26
607
480

0
1,113
463
26
1,738
287
658
53

24
1,021
153

6

159
1,180
330
330

1

16
21
558

63
518
481

0
1,063
522
22
1,727
378
484

60

10
932
175

183
1,115
400
400

33
178
612

297
669
519
123
1,608
594

2,360
383
571

60
20

1,034

160
12
172

1,206
550
550
376

40
164
1,154

241
705
544

0
1,491
593
35
2,243
192
572
60

21
844
99

13
112
956
550
550
376
50
268
1,287

(Bt mn)

Net profit

Depreciation & amortization
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
182
33
-78
0
137
-213
12
-201
79
170
-200
0

50
-14

2014
114
40
-93
0

61
-99
20
-79
115
70
-130
1

55
37

2015E
186
48
-214
0

20
-120
-16
-136
-6
525
-193
24
350
234

2016E
209
51
63

0
323
-50
-1
-51
-251
0
-94
18
-327
-56

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

EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2012

nm
nm
nm
nm

21.8
11.7
10.1

7.0

7.0
10.7
35.7
42.4

2.3
2.2
3.8

0.91
0.91
1.51
2.54

1.00

4.1
4.1
1.5
6.2

2013

2.6
17.3
25.8
25.8

24.3
13.4
11.8

8.6

8.6
10.5
32.7
34.9

2.1
2.1
4.1

0.55
0.55
0.86
1.69
0.61
1.00

6.7
6.7
2.2
8.4
16.4

2014

-20.0
-26.3
-37.9
-37.9

22.6
12.3
10.0
6.7
6.7
6.6
18.5
21.2

1.8
1.7
5.0

0.28
0.28
0.52
1.53
0.33
1.00

13.0
13.0
2.4
121
8.8

2015E

44.2
67.6
63.3
63.3

22.3
14.3
12.4
7.6
7.6
7.9
16.5
22.8

1.1
0.8
2.6

0.34
0.34
0.64
2.05
0.17
1.00

11.0
11.0
1.8
8.4
4.6

2016E

5.5
0.2
12.3
12.3

22.8
13.6
11.6
8.1
8.1
9.3
16.8
21.4

0.8
0.6
2.0

0.38
0.38
0.64
2.26
0.19
1.00

9.7
9.7
1.6
7.8
5.1
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