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3Q15E Earnings Preview

(Bt mn) 3Q15E
Sales revenue 106,770
Costs 91,822
Gross profit 14,948
SG&A costs 11,531
Interest charge 2,365
Norm profit 1,237
Net profit 3,057
EPS (Bt/share) 0.395
Gross margin 14.0%
SG&A % of Sales 10.8%
Net margin 2.9%

Source: FSS Estimates

2Q15
103,677
89,696
13,981
11,797
2,364
-53
2,983
0.385
13.5%
11.4%
2.9%

%Q-Q

3.0%
2.4%
6.9%

-2.3%

0.0%

nm
2.5%
2.5%
0.5%

-0.6%

0.0%

3Q14
112,389
96,314
16,076
10,995
2,346
2,314
4,158
0.537
14.3%
9.8%
3.7%

%Y-Y

-5.0%
-4.7%
-6.8%
4.9%
0.8%

-46.5%
-26.5%
-26.5%

-0.3%
1.0%
-0.8%

9M15E
306,672
265,586
41,085
33,522
6,903
1,397
8,996
1.162
13.4%
10.9%
2.9%

9M14
316,346
272,394
43,951
31,249
6,481
6,381
9,754
1.260
13.9%
9.9%
3.1%

%Y-Y
-3.1%
-2.5%
-6.5%

7.3%
6.5%
-78.1%
-7.8%
-7.8%
-0.5%
1.0%
-0.2%
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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 357,175 389,251 426,039 443,081 487,389 Net Profit 18,790 7,065 10,562 11,361 12,375
Cost of sales 315,838 350,394 368,760 389,911 426,465 Depreciation etc. 7,376 8,544 9,965 10,965 11,965
Gross profit 41,337 38,857 57,280 53,170 60,924 Change in working capital -28,990 -209 720 -2,716 -5,111
SG&A costs 33,260 36,963 42,837 44,308 48,739 Other adjustments -5,432  -9,428 17,478 -14,492 -11,849
Operating profit 8,077 1,894 14,443 8,862 12,185 Cash flow from operations  -8,255 5,972 38,725 5,119 7,380
Other income 2,710 1,702 2,215 3,102 2,437 Capital expenditure -41,189 -24,113  -26,442 -23,433 -17,129
EBIT 10,787 3,597 16,657 11,963 14,622 Others -9,494  -1,590 369 16,160 10,830
EBITDA 18,163 12,141 26,622 22,428 25,587 Cash flow from investing  -50,683 -25,703 -26,073  -7,273  -6,299
Interest charge 6,377 7,937 8,880 8,951 8,392 Free cash flow -58,938 -19,730 12,652 -2,154 1,081
Tax on income 2,675 133 3,649 2,525 2,536 Net borrowings 29,663 12,883 -387 -752 1,595
Earnings after tax 1,735  -4,474 4,128 487 3,694 Equity capital raised 23,811 0 4,043 0 414
Minority interests -2,229  -2,337  -3,668 -4,218  -3,768 Dividends paid -7,208  -6,343  -3,924  -6,248  -6,806
Normalized earnings 3,930 -1,458 5,914 2,275 6,375 Others 51,025 27,875 11,394 -2,510 3,435
Extraordinary items 14,860 8,524 4,647 9,086 6,000 Cash flow from financing 97,291 34,415 11,127 -9,511 -1,362
Net profit 18,790 7,065 10,562 11,361 12,375 Net change in cash 38,353 14,685 23,779 -11,665 -281
(Bt m) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 12,258 19,457 33,552 27,302 27,414 Growth (%)
Accounts receivable 23,279 24,240 24,953 24,982 26,172 Sales 73.3 9.0 9.5 4.0 10.0
Inventory 67,634 48,469 49,036 52,344 57,252 EBITDA -11.3 -33.2 119.3 -13.9 16.0
Other current assets 6,030 32,077 38,713 33,231 36,554 Net profit 16.6 -62.4 49.5 7.6 8.9
Total current assets 109,201 124,244 146,253 137,860 147,392 Normalized earnings -73.0 -137.1 -505.6 -61.5 180.2
Investments 38,031 49,598 62,013 62,013 62,013 Profitability Ratios (%)
Plant, property & equipment 92,297 112,861 125,630 135,017 142,659 Gross profit margin 11.6 10.0 13.4 12.0 12.5
Other assets 71,015 78,301 82,868 81,200 82,219 EBITDA margin 5.1 3.1 6.2 5.2 5.5
Total assets 310,544 365,003 416,764 416,089 434,282 EBIT margin 3.0 0.9 3.9 2.7 3.0
Short-term loans 52,611 65,713 65,678 64,926 66,521 Normalized profit margin 1.1 -0.4 1.4 0.5 1.3
Accounts payable 20,620 21,888 25,632 25,638 28,042 Net profit margin 5.3 1.8 2.5 2.6 2.5
Current maturities 9,526 11,517 13,828 13,328 13,655 Normalized ROA 1.3 -0.4 1.4 0.5 1.5
Other current liabilities 12,462 15,884 18,149 19,052 20,958 Normalize ROE 3.8 -1.3 5.0 1.9 5.0
Total current liabilities 95,218 115,001 123,288 122,944 129,175 Normalized ROCE 5.0 1.4 5.7 4.1 4.8
Long-term debt 84,044 109,176 116,425 116,425 118,425 Risk (x)
Other non-current liab. 10,501 11,254 13,087 11,077 12,185 D/E 1.8 2.1 2.2 2.1 2.0
Total non-current liab. 94,545 120,429 129,513 127,503 130,610 Net D/E 1.7 1.9 1.8 1.9 1.8
Total liabilities 189,763 235,431 252,801 250,447 259,786 Net debt/EBITDA 9.8 17.8 8.2 9.7 8.7
Registered capital 7,743 7,743 7,743 7,743 7,743 Per share data (Bt)
Paid up capital 7,743 7,743 7,743 7,743 7,743 EPS - Reported 2.43 0.91 1.36 1.47 1.60
Share premium 39,933 39,933 43,976 43,976 43,976 EPS - Normalized 0.51 -0.19 0.76 0.29 0.82
Legal reserve 821 821 821 821 821 EBITDA 2.35 1.57 3.44 2.96 3.43
Retained earnings 56,025 61,298 64,990 66,669 75,523 FCF -7.61 -2.55 1.63 -0.28 0.14
Minority Interests 16,259 19,778 46,434 46,434 46,434 Book value 13.50 14.18 15.18 15.40 16.54
Shareholders' equity 120,781 129,573 163,963 165,642 174,497 Dividend 1.10 0.50 0.75 0.81 0.88
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 8.7 23.0 15.4 14.3 13.1
P/E - Normalized 41.4 nm 27.5 71.5 25.5
P/BV 1.6 1.5 1.4 1.4 1.3
EV/EBTDA 18.7 31.2 14.3 16.8 14.9

Dividend yield (%) 5.2 2.4 3.6 3.8 4.2
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