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BT (mn) 2013 2014 2015E 2016E
Normalized profit 942 699 935 1,167
Net profit 885 702 935 1,167
EPS (Bt)-Normalized 0.31 0.23 0.31 0.38
EPS (Bt) 0.29 0.23 0.31 0.38
% growth y-y 41.0 -20.7 33.2 24.9
Dividend (Bt) 0.19 0.16 0.15 0.19
BV/share (Bt) 3.52 4.62 4.77 4.96
EV/EBITDA (x) 24.73 24.39 20.23 17.80
PER (x) - Normalized 36.6 49.3 36.9 29.5
PER (x) 38.9 49.1 36.9 29.5
PBV (x) 3.2 2.4 2.4 2.3
Dividend yield (%) 1.6 1.4 1.4 1.7
YE no. of shares (mn) 3,049 3,049 3,049 3,049
No. of share-fully diluted 3,049 3,049 3,049 3,049
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close\'

Close (28/09/2015) 11.30
SET Index 1,352.13
Foreign limit/actual (%) 49.00/1.37
Paid up shares (million) 3,484.28
Free float (%) 33.07
Market cap (Bt mn) 39,372.38
Avg. daily T/0 (Bt mn) (2015 YTD) 31.21
hi, lo, avg (Bt) (2015 YTD) 12.60, 7.95, 10.13
Source: Setsmarts
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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 10,783 14,302 15,561 17,895 20,579 Net Profit 628 885 702 935 1,167
Cost of sales 9,166 12,113 13,205 15,157 17,410 Depreciation etc. 283 384 683 833 958
Gross profit 1,616 2,189 2,356 2,738 3,169 Change in working capital  -1,233 -2,435 -526 67 -822
SG&A costs 950 1,388 1,842 1,968 2,161 Other adjustments 9 57 -2 0 0
Operating profit 667 801 514 769 1,008 Cash flow from operations -313 -1,109 857 1,835 1,303
Other income 316 434 494 537 587 Capital expenditure -1,844 -2,503 -5,236 -3,000 -2,500
EBIT 983 1,235 1,008 1,306 1,595 Others 1 -12 -77 78 -3
EBITDA 1,266 1,619 1,691 2,140 2,553 Cash flow from investing -1,844  -2,515  -5312 -2,922  -2,503
Interest charge 158 71 133 138 136 Free cash flow -2,157 -3,624  -4,456 -1,087 -1,199
Tax on income 189 222 176 234 292 Net borrowings -2,018 3,507 1,496 1,598 1,815
Earnings after tax 637 942 699 935 1,167 Equity capital raised 3,843 448 0 0 0
Minority interests 0.0 0.0 0.0 0.0 0.0 Dividends paid -270 -340 -271 -467 -584
Normalized earnings 637 942 699 935 1,167 Others -71 -408 2,915 0 0
Extraordinary items -9 -57 2 0 0 Cash flow from financing 1,485 3,207 4,140 1,131 1,231
Net profit 628 885 702 935 1,167 Net change in cash -672 -417 -315 43 32
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 118 162 283 326 358 Growth (%)
Accounts receivable 15 13 19 25 28 Sales 31.7 32.6 8.8 15.0 15.0
Inventory 4,975 6,664 7,041 7,475 8,586 EBITDA 22.6 27.9 4.5 26.5 19.3
Other current assets 403 580 575 537 617 Net profit 28.0 41.0 -20.7 33.2 24.9
Total current assets 5,511 7,420 7,918 8,362 9,589 Normalized earnings 29.8 47.9 -25.7 33.6 24.9
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 6,488 8,607 13,160 15,326 16,868 Gross profit margin 15.0 15.3 15.1 15.3 15.4
Other assets 7 19 96 18 21 EBITDA margin 11.7 11.3 10.9 12.0 12.4
Total assets 12,006 16,046 21,174 23,707 26,479 EBIT margin 9.1 8.6 6.5 7.3 7.8
Short-term loans 260 3,466 1,219 2,481 3,508 Normalized profit margin 5.9 6.6 4.5 5.2 5.7
Accounts payable 2,209 1,659 1,483 1,869 2,146 Net profit margin 5.8 6.2 4.5 5.2 5.7
Current maturities 111 3 3 50 100 Normalized ROA 5.3 5.9 3.3 3.9 4.4
Other current liabilities 154 242 270 304 350 Normalize ROE 6.3 8.8 5.0 6.4 7.7
Total current liabilities 2,734 5,370 2,974 4,704 6,104 Normalized ROCE 10.6 11.6 5.5 6.9 7.8
Long-term debt 3 0 3,000 3,200 3,800 Risk (x)
Other non-current liab. 16 376 1,117 1,253 1,441 D/E 0.3 0.5 0.5 0.6 0.7
Total non-current liab. 19 376 4,117 4,453 5,241 Net D/E 0.3 0.5 0.5 0.6 0.7
Total liabilities 2,752 5,746 7,091 9,157 11,345 Net debt/EBITDA 2.1 3.4 4.0 4.1 4.3
Registered capital 3,049 3,049 3,049 3,049 3,049 Per share data (Bt)
Paid up capital 3,049 3,049 3,049 3,049 3,049 EPS - Reported 0.21 0.29 0.23 0.31 0.38
Share premium 4,291 4,739 4,739 4,739 4,739 EPS - Normalized 0.21 0.31 0.23 0.31 0.38
Legal reserve 105 149 184 184 184 EBITDA 0.42 0.53 0.55 0.70 0.84
Retained earnings 2,707 2,799 6,111 6,578 7,161 FCF -0.71 -1.19 -1.46 -0.36 -0.39
Minority Interests 0 0 0 0 0 Book value 3.33 3.52 4.62 4.77 4.96
Shareholders' equity 10,151 10,736 14,083 14,550 15,134 Dividend 0.19 0.19 0.16 0.15 0.19
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 54.9 38.9 49.1 36.9 29.5
P/E - Normalized 54.1 36.6 49.3 36.9 29.5
P/BV 3.4 3.2 2.4 2.4 2.3
EV/EBTDA 29.3 24.7 24.4 20.2 17.8

Dividend yield (%) 1.6 1.6 1.4 1.4 1.7
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