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BT (mn) 2013 2014 2015E 2016E
Normalized earnings -212 705 1,447 1,603
Net profit -191 752 1,469 1,603
Normalized EPS (Bt) -0.15 0.48 0.94 1.02
EPS (Bt) -0.13 0.48 0.94 1.02
% growth nm nm 95.3 9.1
Dividend (Bt) 0.00 0.25 0.40 0.46
BV/share (Bt) 4.60 4.29 4.66 5.03
EV/EBITDA (x) 16.4 7.9 0.0 0.0
Normalized PER (x) nm 29.0 14.8 13.6
PER (x) nm 29.0 14.8 13.6
PBV (x) 3.0 3.2 3.0 2.8
Dividend yield (%) 0.0 1.8 2.9 3.3
YE No. of shares (million) 1,306 1,567 1,567 1,567
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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Close (25/09/2015) 13.90
SET Index 1,376.83
Foreign limit/actual (%) 49.00/3.57
Paid up shares (million) 1,567.01
Free float (%) 27.29
Market cap (Bt m) 21,781.40
Avg daily T/0 (Bt m) (2015 YTD) 77.56
hi, lo, avg (Bt) (2015 YTD) 14.40, 7.20, 10.48
Source: Setsmarts
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3Q15 Earnings Preview

(Bt mn) 3Q15E 2Q15 % Q-Q 3Q14 % Y-Y
Sales revenue 3,059 2,828 8.2 3,005 1.8
Costs of sales 2,117 1,961 7.9 2,300 -8.0
Gross Profit 942 867 8.7 705 33.6
SG&A costs 431 410 5.3 320 34.8
Normalized earnings 443 418 5.9 336 31.9
Net profit 442 418 5.9 365 21.3
Gross margin (%) 30.8 30.7 0.1 23.5 7.3
Net profit margin 15.5 14.8 -0.3 12.1 2.3

Source: FSS Research
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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 9,767 8,481 10,751 11,640 12,483 Net profit 311 -241 756 1,557 1,701
Cost of sales 7,919 7,241 8,338 8,194 8,781 Deprec. & amortization 788 834 851 847 839
Gross profit 1,848 1,240 2,413 3,445 3,703 Change in working capital -251 924 -529 -658 -545
SG&A 1,408 1,296 1,511 1,761 1,859 Other adjustments -380 226 236 -179 -258
Operating profit 440 -56 903 1,685 1,843 Cash flow from operations 468 1,743 1,314 1,568 1,737
Other income 73 27 19 29 22 Capital expenditure -553 -324 -333 -346 -339
EBIT 513 -29 922 1,714 1,866 Others 0 -1 -2 0 0
EBITDA 1,301 806 1,762 2,561 2,705 Cash flow from investing -553 -325 -335 -346 -339
Interest charge 263 233 213 177 163 Free cash flow -85 1,418 979 1,222 1,398
Tax on income 27 -50 4 89 98 Net borrowings -265 -862 -585 -565 -465
Earnings after tax 223 -212 705 1,449 1,604 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 -2 -2 Dividends paid -119 -118 -29 -627 -721
Normalized earnings 223 -212 705 1,447 1,603 Others -58 -231 -212 -155 -224
Extraordinary items 61 21 47 22 0 Cash flow from financing -442 -1,210 -826  -1,347 -1,410
Net profit 284 -191 752 1,469 1,603 Net change in cash -527 208 153 -125 -12
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 331 529 692 567 555 Growth (%)
Accounts receivable 1,249 1,088 1,251 1,403 1,539 Revenue -4.6 -13.2 26.8 8.3 7.2
Inventory 1,796 1,166 1,605 1,639 1,708 EBITDA -17.1 -38.1 118.7 45.3 5.6
Other current asset 365 404 420 477 499 Net profit -39.2 nm nm 95.3 9.1
Total current assets 3,741 3,188 3,968 4,087 4,302 Normalized earnings -50.3 nm nm 105.3 10.8
Investment 0 0 0 0 0 Profitability (%)
PPE 10,268 9,765 9,244 9,124 9,144 Gross profit margin 18.9 14.6 22.4 29.6 29.7
Other assets 81 138 133 145 200 EBITDA margin 13.3 9.5 16.4 22.0 21.7
Total Assets 14,090 13,091 13,345 13,355 13,645 EBIT margin 5.2 -0.3 8.6 14.7 14.9
Short-term loans 2,092 1,677 1,597 1,560 1,480 Normalized profit margin 2.3 -2.5 6.6 12.4 12.8
Account payable 858 1,025 1,124 1,190 1,203 Net profit margin 2.9 -2.3 7.0 12.6 12.8
Current maturities 1,539 1,639 1,053 1,082 1,020 Normalized ROA 1.6 -1.6 5.3 10.8 11.7
Other current liabilities 7 0 0 0 0 Normalize ROE 3.5 -3.5 10.5 19.8 20.3
Total current liabilities 4,496 4,341 3,774 3,832 3,703 Normalized ROCE 5.3 -0.3 9.6 18.0 18.8
Long-term debt 3,124 2,565 2,646 2,015 1,850 Risk (x)
Other LT liabilities 134 181 198 210 212 D/E 1.2 1.2 1.0 0.8 0.7
Total non-current liab. 3,258 2,747 2,844 2,225 2,062 Net D/E 1.2 1.1 0.9 0.8 0.7
Total liabilities 7,754 7,088 6,618 6,056 5,765 Net debt/EBITDA 4.9 6.6 2.6 1.6 1.4
Registered capital 1,426 1,426 1,567 1,567 1,567 Per share data (Bt)
Paid-up capital 1,306 1,306 1,567 1,567 1,567 Reported EPS 0.22 -0.15 0.48 0.94 1.02
Share Premium 1,020 1,020 1,020 1,020 1,020 Normalized EPS 0.17 -0.16 0.45 0.92 1.02
Legal reserve 143 143 157 157 157 EBITDA 1.00 0.62 1.12 1.63 1.73
Retained earnings 3,867 3,535 3,983 4,555 5,136 Book value -0.07 -0.45 0.26 0.78 0.87
Account payable 2,092 1,677 1,597 1,560 1,480 Dividend 4.85 4.60 4.29 4.66 5.03
Minority Interest 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 6,336 6,003 6,726 7,298 7,880 Valuations (x)

P/E 64.0 nm 29.0 14.8 13.6

Norm P/E 81.3 nm 30.9 15.1 13.6
Source: Company data, FSS research P/BV 2.9 3.0 3.2 3.0 2.8

EV/EBITDA 11.0 16.4 7.9 5.3 4.9

Dividend yield (%) 0.7 0.0 1.8 2.9 3.3
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