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BT (mn) 2013 2014 2015E
Normalized profit 1,456 2,218 1,844
Net profit 2,338 3,405 1,899
EPS (Bt)-Normalized 1.81 2.76 2.29
EPS (Bt) 2.90 4.23 2.36
% growth y-y 45.2 45.7 -44.2
Dividend (Bt) 1.50 2.00 1.30
BV/share (Bt) 20.62 22.82 23.35
EV/EBITDA (x) 8.5 6.1 5.7
PER (x) - Normalized 13.8 9.1 10.9
PER (x) 8.6 5.9 10.6
PBV (x) 1.2 1.1 1.1
Dividend yield (%) 6.0 8.0 5.2
YE no. of shares (mn) 805 805 805
No. of share-fully diluted 974 974 974
Par (Bt) 1.0 1.0 1.0

Source: Company data, FSS estimates
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Exp Return
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2012 2013
Revenue 17,233 17,667
Cost of sales 15,550 15,665
Gross profit 1,683 2,002
SG&A costs 1,013 886
Operating profit 670 1,116
Other income 728 246
EBIT 1,398 1,362
EBITDA 1,899 2,304
Interest charge 7 9
Tax on income 119 62
Earnings after tax 1,271 1,291
Minority interests 0.0 0.0
Normalized earnings 1,205 1,456
Extraordinary items 405 881
Net profit 1,610 2,338

2014
21,227
18,358

2,869

993
1,876
233
2,108
3,001
8

367
1,733
0.0

2,218

1,187

3,405

2015E
20,740
18,210
2,530
1,037
1,493
207
1,701
2,701
8

77
1,616
0.0
1,844
55
1,899

2016E
22,814
19,962
2,852
1,141
1,711
274
1,985
2,944
0

89
1,896
0.0
2,124
0
2,124

(Bt mn)
Net Profit
Depreciation etc.

Change in working capital

Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2012
1,610
1,229
-309
-168
2,362

-1,478

-5

-1,483

879
-14
-26

-1,394

198

-1,236

-357

2013
2,338
1,188
-276
60
3,310
-1,258
-151
-1,409
1,901
-8

0
-1,243
193
-1,058
843

2014
3,405
1,125
-116
-107
4,307
-839
-326
-1,165
3,142
-16

0
-1,667
31
-1,652
1,490

2015E
1,899
1,208
201
-55
3,253
-1,655
-4
-1,659
1,594
0

0
-1,044
-420
-1,465
129

2016E
2,124
1,233
-346
0
3,012
-500
-325
-825
2,186
0
-231
-1,168
0
-1,400
787

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012 2013
Cash 5,481 6,710
Accounts receivable 2,764 3,241
Inventory 2,848 3,172
Other current assets 170 155
Total current assets 11,263 13,278
Investments 0 0
Plant, property & equipment 6,622 6,691
Other assets 37 188
Total assets 17,921 20,157
Short-term loans 24 16
Accounts payable 2,088 2,485
Current maturities 0 0
Other current liabilities 503 676
Total current liabilities 2,615 3,177
Long-term debt 0 0
Other non-current liab. 376 386
Total non-current liab. 376 386
Total liabilities 2,992 3,563
Registered capital 974 974
Paid up capital 805 805
Share premium 1,723 1,723
Legal reserve 352 376
Retained earnings 12,049 13,690
Minority Interests 0 0
Shareholders' equity 14,930 16,594

Source: Company data, FSS research

2014
8,331
3,354
3,329
119
15,132
331
6,406
183
22,051
0
2,478
0

694
3,172
0

516
516
3,688
974
805
1,723
386
15,449
0
18,364

2015E
8,441
3,296
3,243
124
15,104
331
6,853
187
22,474
0
2,494
0

684
3,179
0

498
498
3,677
974
805
1,723
386
15,883
0
18,798

2016E
9,277
3,625
3,555
137
16,594
331
6,120
512
23,557
0
2,735
0

753
3,487
0

548
548
4,035
1,000
805
1,492
386
16,839
0
19,522

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2012

5.6
-17.6
-0.5
-24.6

9.8
11.0
8.1
7.0
9.3
6.7
8.1
9.1

0.2
-0.2
-0.1

2.00
1.50
2.36
1.09
18.55
1.00
1.0

12.5
16.7
1.3
10.5
4.0

2013

2.5
21.3
45.2
20.9

11.3
13.0
7.7
8.2
13.2
7.2
8.8
8.0

0.2
-0.2
-0.3

2.90
1.81
2.86
2.36
20.62
1.50
1.0

8.6
13.8
1.2
8.5
6.0

2014

20.2
30.2
45.7
52.3

13.5
14.1

9.9
10.4
16.0
10.1
121
11.2

0.20
-0.25
-0.59

4.23
2.76
3.73
3.90
22.82
2.00
1.0

5.9
9.1
1.1
6.1
8.0

2015E

-2.3
-10.0
-44.2
-16.9

12.2
13.0
8.2
8.9
9.2
8.2
9.8
8.8

0.20
-0.25
-1.74

2.36
2.29
3.36
1.98
23.35
1.30
1.0

10.6
10.9
1.1
5.7
5.2

2016E

10.0

9.0
11.9
15.2

12.5
12.9
8.7
9.3
9.3
9.0
10.9
9.9

0.21
-0.27
-1.76

2.64
2.64
3.66
2.72
24.26
1.45
1.0

9.5
9.5
1.0
5.1
5.8
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