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3Q15E Earnings Preview

(Bt mn) 3Q15E 2Q15 %Q-Q 3Q14 %Y-Y 9M15E 9IM14 %Y-Y

Sales revenue 99,238 97,292 2.0% 87,672 13.2% 292,084 262,776 11.2%
Costs 77,803 76,135 2.2% 68,842 13.0% 229,062 207,024 10.6%
Gross profit 21,435 21,158 1.3% 18,831 13.8% 63,022 55,751 13.0%
SG&A costs 18,855 18,454 2.2% 16,733 12.7% 54,395 50,067 8.6%
Interest charge 2,170 2,167 0.1% 2,415 -10.1% 6,600 6,159 7.2%
Norm profit 3,232 3,176 1.8% 2,451 31.9% 9,836 7,229 36.1%
Net profit 3,232 3,140 2.9% 2,688 20.2% 9,780 7,644 27.9%
EPS (Bt/share) 0.360 0.349 2.9% 0.299 20.2% 1.088 0.851 27.9%
Gross margin 21.6% 21.7% -0.01 21.5% 0.1% 21.6% 21.2% 0.4%
SG&A % of Sales 19.0% 19.0% 0.0% 19.1% -0.1% 18.6% 19.1% -0.5%
Net margin 3.3% 3.2% 0.1% 3.1% 0.2% 3.3% 2.9% 0.4%

Source: FSS Estimates
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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 188,702 272,286 357,766 393,543 431,323 Net Profit 11,023 10,537 10,154 13,280 15,405
Cost of sales 140,091 210,657 281,443 308,931 338,157 Depreciation etc. 3,368 4,625 6,310 7,060 7,810
Gross profit 48,611 61,629 76,323 84,612 93,166 Change in working capital 9,058 10,121 3,719 -10,019 -3,792
SG&A costs 43,736 58,309 68,809 73,199 80,226 Other adjustments -5 4,554 -328 46 0
Operating profit 4,875 3,320 7,514 11,413 12,940 Cash flow from operations 23,445 29,837 19,855 10,367 19,423
Other income 8,346 11,835 12,920 13,971 15,096 Capital expenditure -6,469  -216,384  -15,238  -15,000  -15,000
EBIT 13,221 15,155 20,434 25,384 28,036 Others -225 -683 -719 -76 -264
EBITDA 16,589 19,780 26,743 32,193 35,346 Cash flow from investing -6,693  -217,067 -15,957 -15,076 -15,264
Interest charge 0 2,214 8,518 8,805 8,653 Free cash flow 16,751  -187,230 3,897 -4,710 4,158
Tax on income 2,931 2,292 2,258 3,242 3,915 Net borrowings 36 184,739 8,574 -10,560 -10,000
Earnings after tax 10,290 10,648 9,658 13,336 15,468 Equity capital raised 0 0 -3 3 0
Minority interests 34 91 119 222 255 Dividends paid -10,110 -7,728 -8,119 -9,296 -10,784
Normalized earnings 10,985 11,035 9,777 13,335 15,405 Others 474 159 20,780 -9,760 11,511
Extraordinary items 39 -498 377 -55 0 Cash flow from financing -9,599 177,171 21,231 -29,614 9,272
Net profit 11,023 10,537 10,154 13,280 15,405 Net change in cash 7,153 -10,060 25,129  -34,323 -5,114
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 35,056 25,682 33,436 16,816 22,731 Growth (%)
Accounts receivable 1,889 2,425 2,718 3,989 4,372 Sales 21.5 44.3 31.4 10.0 9.6
Inventory 9,148 19,916 22,167 25,392 29,647 EBITDA 23.3 19.2 35.2 21.3 10.5
Other current assets 2,761 5,940 6,363 8,658 10,352 Net profit 37.7 -4.4 -3.6 30.8 16.0
Total current assets 48,854 53,963 64,684 54,855 67,101 Normalized earnings 41.0 0.5 -11.4 36.4 15.5
Investments 2,215 458 458 130 1,000 Profitability Ratios (%)
Plant, property & equipment 18,094 71,273 80,201 88,141 95,332 Gross profit margin 25.8 22.6 21.3 21.5 21.6
Other assets 2,635 162,972 181,067 163,768 152,134 EBITDA margin 8.8 7.3 7.5 8.2 8.3
Total assets 71,798 288,665 326,409 306,894 315,566 EBIT margin 7.0 5.6 5.7 6.4 6.5
Short-term loans 0 135,143 14,726 0 0 Normalized profit margin 5.8 4.1 2.7 3.4 3.6
Accounts payable 32,580 54,734 59,312 59,247 62,999 Net profit margin 5.8 3.9 2.8 3.4 3.6
Current maturities 0 28 4,975 0 10,000 Normalized ROA 15.3 3.8 3.0 4.3 4.9
Other current liabilities 8,445 10,893 13,002 9,839 8,626 Normalize ROE 41.1 38.3 31.8 38.3 39.1
Total current liabilities 41,025 200,798 92,015 69,086 81,626 Normalized ROCE 43.0 17.2 8.7 10.7 12.0
Long-term debt 0 50,166 178,779 183,000 173,000 Risk (x)
Other non-current liab. 3,788 4,694 20,558 15,742 17,253 D/E 1.7 8.9 9.5 7.7 6.9
Total non-current liab. 3,788 54,860 199,337 198,742 190,253 Net D/E 0.4 8.0 8.4 7.2 6.3
Total liabilities 44,812 255,658 291,352 267,827 271,879 Net debt/EBITDA 1.3 5.6 5.5 7.8 7.0
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,986 8,986 8,983 8,986 8,986 EPS - Reported 1.23 1.17 1.13 1.48 1.71
Share premium 1,684 1,684 1,684 1,684 1,684 EPS - Normalized 1.22 1.23 1.09 1.48 1.71
Legal reserve 900 900 900 900 900 EBITDA 1.85 2.20 2.98 3.61 3.99
Retained earnings 15,176 17,210 19,214 23,229 27,851 FCF 1.86 -20.84 0.43 -0.52 0.46
Minority Interests 242 4,226 4,276 4,266 4,266 Book value 2.98 3.20 3.43 3.87 4.39
Shareholders' equity 26,989 33,007 35,057 39,066 43,688 Dividend 0.90 0.90 0.80 1.03 1.20
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 40.6 42.4 44.0 33.7 29.0
P/E - Normalized 40.7 40.5 45.7 33.5 29.0
P/BV 16.7 15.5 14.5 12.8 11.3
EV/EBTDA 28.3 28.2 22.2 21.5 19.4

Dividend yield (%) 1.8 1.8 1.6 2.1 2.4
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