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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 2,021 2,631 2,892 3,036
Net profit 2,021 2,631 2,892 3,036
EPS (Bt) - Normalized 1.37 1.78 1.96 2.06
EPS (Bt) 1.37 1.78 1.96 2.06
% growth Y-Y -13.19 30.17 9.92 4.96
Dividend (Bt) 0.80 0.89 0.98 1.03
BV/share (Bt) 7.05 7.94 8.92 9.95
EV/EBITDA (x) 10.4 7.3 6.5 6.2
PER (x) 10.7 8.2 7.4 7.1
PER (x) - Normalized 10.7 8.2 7.4 71
PBV (x) 2.1 1.8 1.6 1.5
Dividend yield (%) 5.5 6.1 6.7 7.0
YE No. of shares (million) 1,476 1,476 1,476 1,476
No. of shares - full dilution 1,476 1,476 1,476 1,476
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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FINANSIA [SXY

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 14,347 12,867 16,733 18,253 18,965 Net profit 2,329 2,021 2,631 2,892 3,036
Cost of sales 9,657 8,704 11,556 12,581 13,035 Depreciation etc. 37 39 40 42 44
Gross profit 4,690 4,163 5,177 5,672 5,930 Change in working capital -3,915 -1,629 1,369 -735 -1,635
SG&A costs 1,779 1,679 1,931 2,106 2,189 Other adjustments 312 -497 -60 -62 -64
Operating profit 2,912 2,483 3,246 3,566 3,742 Cash flow from operations -1,238 -66 3,979 2,137 1,381
Other income 42 78 141 44 46 Capital expenditure 352 -578 68 -111 6
EBIT 2,953 2,561 3,287 3,610 3,788 Others -363 460 0 0 0
EBITDA 2,990 2,600 3,327 3,652 3,832 Cash flow from investing -12 -118 68 -111 6
Interest charge 12 21 18 12 11 Free cash flow -1,250 -184 4,048 2,026 1,387
Tax on income 625 534 658 723 759 Net borrowings 2,444 1,281 -2,160 -572 329
Earnings after tax 2,329 2,021 2,631 2,892 3,036 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -1,165 -1,239 -1,316 -1,446 -1,518
Normalized earnings 2,329 2,021 2,631 2,892 3,036 Others -5 -2 21 20 20
Extraordinary items 0 0 0 0 0 Cash flow from financing 1,274 40 -3,455 -1,998 -1,169
Net profit 2,329 2,021 2,631 2,892 3,036 Net change in cash 24 -144 593 28 218
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 1,192 1,113 1,640 1,668 1,886 Growth (%)
Accounts receivable 130 232 267 291 302 Revenue 7.7 -10.3 30.0 9.1 3.9
Inventory 3,500 4,957 4,890 4,850 5,543 EBITDA 5.4 -13.0 28.0 9.8 4.9
Other current assets 11,203 11,522 10,323 11,255 12,229 Net profit 4.5 -13.2 30.2 9.9 5.0
Total current assets 16,025 17,824 17,120 18,063 19,960 Normalized earnings 6.8 -13.2 30.2 9.9 5.0
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 1,189 1,702 1,700 1,811 1,805 Gross profit margin 32.7 32.4 30.9 31.1 31.3
Other assets 193 231 196 205 213 EBITDA margin 20.8 20.2 19.9 20.0 20.2
Total assets 17,420 19,784 19,044 20,108 22,007 EBIT margin 20.6 19.9 19.6 19.8 20.0
Short-term loans 4,234 4,278 2,128 1,359 1,483 Normalized profit margin 16.2 15.7 15.7 15.8 16.0
Accounts payable 2,101 2,359 2,362 2,502 2,523 Net profit margin 16.2 15.7 15.7 15.8 16.0
Current maturities 914 709 795 864 936 Normalized ROA 13.4 10.2 13.8 14.4 13.8
Other current liabilities 231 253 Rz 372 386 Normalize ROE 24.2 19.4 22.4 22.0 20.7
Total current liabilities 7,480 7,598 5,625 5,098 5,329 Normalized ROCE 29.7 21.0 24.5 24.0 22.7
Long-term debt 140 1,583 1,486 1,614 1,747 Risk (x)
Other LT liabilities 174 194 208 226 243 D/E 0.81 0.90 0.62 0.53 0.50
Total non-current Net D/E 0.43 0.52 0.24 0.16 0.16
o 315 1,777 1,694 1,840 1,989
liabilities Net debt/EBITDA 1.37 2.10 0.83 0.59 0.60
Total liabilities 7,794 9,375 7,319 6,937 7,318 Per share data (Bt)
Registered capital 1,476 1,476 1,476 1,476 1,476 Reported EPS 1.58 1.37 1.78 1.96 2.06
Paid-up capital 1,476 1,476 1,476 1,476 1,476 Normalized EPS 1.58 1.37 1.78 1.96 2.06
Share premium 481 481 481 481 481 EBITDA 2.03 1.76 2.25 2.47 2.60
Legal reserve 148 148 148 148 148 FCF -0.85 -0.12 2.74 1.37 0.94
Retained earnings 7,521 8,303 9,619 11,065 12,583 Book value 6.52 7.05 7.94 8.92 9.95
Others 0 0 0 0 0 Dividend 0.84 0.80 0.89 0.98 1.03
Minority Interests 0 0 0 1 1 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 9,626 10,408 11,724 13,171 14,689 Valuations (x)

P/E 9.3 10.7 8.2 7.4 71

Normalized P/E 9.3 10.7 8.2 7.4 71
Source: Company data, FSS research P/BV 2.2 2.1 1.8 1.6 1.5

EV/EBTDA 8.6 10.4 7.3 6.5 6.2

Dividend yield (%) 5.8 5.5 6.1 6.7 7.0
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