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: BUY ! BUY 5.40
Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized profit 785 57 1,475 1,819
Net profit 1,043 183 1,245 1,819
EPS (Bt)-Normalized 0.16 0.01 0.30 0.38
EPS (Bt) 0.22 0.04 0.26 0.38
% growth y-y 93.3  -82.4 579.7 46.1
Dividend (Bt) 0.0 0.0 0.1 0.0
BV/share (Bt) 2.4 2.5 3.1 3.7
EV/EBITDA (x) 15.1 28.4 9.8 8.7
PER (x) - Normalized 33.4 458.2 17.8 14.4
PER (x) 25.1 143.0 21.0 14.4
PBV (x) 2.2 2.2 1.8 1.5
Dividend yield (%) 0.0 0.0 1.9 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 (18/02/2016) 5.40
SET Index 1,294.59
Foreign limit/actual (%) 0.10/0.10
Paid up shares (million) 4,850.00
Free float (%) 54.46
Market cap (Bt mn) 26,190.00
Avg. daily T/0 (Bt mn) (2016 YTD) 150.39
hi, lo, avg (Bt) (2016 YTD) 6.10, 4.92, 5.57
Source: Setsmarts
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4Q15 Earnings Preview

(Bt mn) 4Q15E 3Q15 %Q-Q 4Q14 %Y-Y
Revenues 8,074 7,254 11.3 7,876 2.5
Operating Cost 6,796 6,354 7.0 6,637 2.4
Gross profit 1,278 900 42.0 1,239 3.2
SG&A 615 592 4.0 555 10.8
Interest expense 92 88 4.3 107 -14.1
Normalized earnings 371 323 14.9 412 -9.9
Net profit 441 92 381.5 430 2.7
Gross margin (%) 15.8 12.4 3.43 15.7 0.11
Norm earnings margin (%) 4.6 4.5 0.14 5.2 -0.63
Net profit margin (%) 5.5 1.3 4.20 5.5 0.01

Source: FSS Research
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E  2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 16,103 23,485 25,356 29,948 35,498 Net Profit 15,513 1,043 183 1,245 1,819
Cost of sales 14,018 19,928 23,708 25,332 30,028 Depreciation etc. 149 217 769 1,085 1,253
Gross profit 2,085 3,557 1,648 4,615 5,470 Change in working capital 2,562 896 1,785 -667 170
SG&A costs 885 1,756 1,925 2,298 2,260 Other adjustments 0 0 0 0 0
Operating profit 1,200 1,801 -277 2,317 3,210 Cash flow from operations 18,224 2,155 2,737 1,663 3,243
Other income 388 671 794 806 942 Capital expenditure -17,932 -8,097 -5,846 -4,734 -7,439
EBIT 1,588 2,472 517 3,123 4,152 Others -8,818  -1,778 186 842 -219
EBITDA 1,737 2,689 1,286 4,208 5,405 Cash flow from investing -26,750  -9,875 -5,660 -3,893  -7,659
Interest charge 17 171 313 432 512 Free cash flow -8,526 -7,720 -2,923 -2,229 -4,416
Tax on income 436 651 -1 299 546 Net borrowings 1,772 5,763 3,572 6,703 1,936
Earnings after tax 1,135 1,650 205 2,392 3,094 Equity capital raised 2,675 0 0 0 0
Minority interests 364 865 148 916 1,275 Dividends paid 0 0 0 -485 0
Normalized earnings 771 785 57 1,475 1,819 Others -37 37 0 0 0
Extraordinary items 14,742 258 126 -230 0 Cash flow from financing 13,970 6,974 3,790 8,323 5,159
Net profit 15,513 1,043 183 1,245 1,819 Net change in cash 5,444 -746 867 6,094 743
(Bt mn) 2012 2013 2014 2015E  2016E 2012 2013 2014 2015E  2016E
Cash 3,853 1,959 4,789 11,270 12,012 Growth (%)
Current investment 2,313 3,462 1,499 1,112 1,112 Sales 98.2 45.8 8.0 18.1 18.5
Accounts receivable 379 724 631 581 959 EBITDA 63.2 54.8 -52.2 227.3 28.4
Inventory 80 90 97 87 101 Net profit -17.5 24.7 -82.4 579.7 46.1
Other current asset 525 1,583 477 1,201 1,230 Normalized earnings -17.6 1.8 -92.7 2,481.2 23.3
Total current assets 7,149 7,817 7,493 14,251 15,415 Profitability Ratios (%)
Investment 18 1,651 1,470 447 666 Gross profit margin 12.9 15.1 6.5 15.4 15.4
PPE 3,075 10,956 16,033 19,682 25,868 EBITDA margin 10.8 11.4 5.1 14.1 15.2
Other assets 24,367 24,511 24,505 24,688 24,688 EBIT margin 9.9 10.5 2.0 10.4 11.7
Total Assets 34,609 44,935 49,502 59,067 66,638 Normalized profit margin 4.8 3.3 0.2 4.9 5.1
Short-term loans 0 0 0 0 0 Net profit margin 96.3 4.4 0.7 4.2 5.1
Account payable 177 277 367 425 408 Normalized ROA 4.2 2.0 0.1 2.7 2.9
Current maturities 137 615 959 1,267 1,290 Normalize ROE 6.2 3.1 0.2 5.2 5.8
Other current liabilities 4,754 6,504 6,731 6,282 6,869 Normalized ROCE 5.4 6.6 1.2 6.1 7.1
Total current liabilities 4,962 7,272 7,865 7,862 8,454 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.4 0.7 0.8 1.0 1.0
Other LT liabilities 3,146 3,443 3,503 3,647 5,595 Net D/E -0.2 0.1 0.2 0.2 0.2
Total non-cu 4,929 10,988 14,621 21,468 25,352 Net debt/EBITDA -2.4 1.0 4.5 1.6 1.5
Total liabilities 9,892 18,260 22,486 29,330 33,806 Per share data (Bt)
Registered capital 485 485 485 485 485 EPS - Reported 3.20 0.22 0.04 0.26 0.38
Paid-up capital 485 485 485 485 485 EPS - Normalized 0.16 0.16 0.01 0.30 0.38
Share Premium 2,599.8 2,599.8 2,599.8 2,599.8 2,599.8 EBITDA 0.36 0.55 0.27 0.87 1.1
Legal reserve 0] 0 0 623 623 Book value 2.03 2.43 2.50 3.07 3.70
Retained earnings 15,211 16,261 16,449 18,255 20,074 Dividend 0.00 0.00 0.00 0.10 0.00
Others -37 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 6,459 7,329 7,482 8,398 9,673 Valuations (x)
Shareholders' equity 34,609 44,935 49,502 59,067 66,638 P/E 1.7 25.1 143.0 21.0 14.4
P/E - Normalized 34.0 33.4 458.2 17.8 14.4
Source: Company data, FSS research P/BV 2.7 2.2 2.2 1.8 1.5
EV/EBTDA 17.2 14.5 33.0 10.3 8.7

Dividend yield (%) 0.0 0.0 0.0 1.9 0.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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