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Consolidated earnings Ususraihnansaiwiln 40 1n wazdonain Top Pick
BT (mn) 2013 2014  2015E  2016E .
Normalized earnings -72 992 423 1,462 ﬂaanau
Net profit 7,674 2,29 2,434 1,462 N13AIWIINITEAIW BECL-BMCL larmaifiasauarnui (8 5.0.
Normalized EPS (Bt) -0.04 0.59 0.25 0.8  2015) Senanzaniledauanitudounseliiny ok Tuini Taaidiosdu
Reported EPS (Bt) 4.64 1.36 1.4 0.86  u3Enaiadtezieduluuienlue (BEM) s 27% mawmiﬁ’lﬂ
% Norm EPS growth -198.5 n.a. -57.3 245.4 ﬂiwfwumanm"nmnn'ﬁsmm%umnﬂsaﬂﬁmaa BEM wnm 13
Dividend (Bt) 0.55 0.40 0.57 0.35 mﬂsuﬂmmmmsm‘lsﬂnmﬂ 2016 289 CK 2wl 1,462 AWHUIN
BV/share (Bt) 10.2 1.5 12.4 129 \Guladnanselan 245%Y-Y u,awfﬂmmwnm‘l%namuWimnaaiw
EV/EBITDA (x) 253 263 29.9 244 wanani yaA1289 BEM UazgInauMannaaiey szl 32
PER (x) n.a. 46.1 108.1 33 ynsiu 90 28U MM (na%msmuswﬂ) 1319905 us A nihwrang
PER (x) - normalized >-8 19.9 18.8 313 51 2016 289 CK il 40 1N wuziin “Bo” uazidon CK 1w Top
PBV (x) 2.6 2.3 2.2 2.1 Pick 229nansutuannaas19lull 2016
Dividend yield (%) 3.55 1.58 2.13 1.28 L
YE No. of shares (miltion) 1,653 1,694 1,694 1,694  BEM W3aal3auda218 4 31.A. 2016
No. of share - full dilution 1,653 1,694 1,694 1694 ufigeuil (8 5.A. 2015) AIW.LFuTEUMIAILTIN BECL-BMCL
Par (BY) 1.0 1.0 1.0 1.0 w&'a%wnﬁb ﬁy'aaaou‘%ﬁmumam@ﬁwms%amﬂﬁwﬂunm 8 Awing
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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 20,895 32,788 32,951 34,813 39,818 Net profit 584 7,674 2,296 2,434 1,462
Cost of sales 18,457 29,233 29,827 31,854 36,354 Depreciation etc. 451 697 988 983 1,121
Gross profit 2,438 3,555 3,124 2,959 3,464 Change in working capital 1,776  -5,278  -2,235 376  -2,609
SG&A 1,571 1,505 1,475 1,567 1,792 Other adjustments 0 0 0 0 0
Operating profit 867 2,050 1,648 1,393 1,672 Cash flow from operation 2,811 3,093 1,049 3,793 -26
Other income 957 987 1,215 947 1,520 Capital expenditures -2,091 -3,577 -433 -983 1,121
EBIT 1,824 3,037 2,863 2,339 3,192 Others -4,374 7,474  -6,549  -3,307 -2,086
EBITDA 2,274 3,734 3,851 3,322 4,313 Cash flow from investing -6,465 -11,051 -6,982  -4,290  -3,207
Interest charge 1,421 1,538 1,468 1,462 1,457 Free cash flow -3,654 -7,959 -5,933 -497 -3,233
Tax on income 296 1,533 342 404 243 Net borrowings 2,445 5,689 5,686 1,872 -73
Earnings after tax 107 -34 1,053 473 1,492 Equity capital raised 0 0 141 0 0
Minority Interests 33 38 61 50 30 Dividend paid -413 -909 -674 -974 -585
Norm profit 73 -72 992 423 1,462 Others 2,216 3,018 1,435 50 30
Extraordinary items 510 7,746 1,304 2,011 0 Cash flow from financing 4,248 7,798 6,489 948 -627
Net profit 584 7,674 2,296 2,434 1,462 Net Change in cash 594 -160 556 450 -3,860
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 5,553 5,393 5,949 6,399 2,539 Growth (%)
Current investment 0 0 0 0 0 Sales 91.3 57.5 0.9 5.6 14.4
Accounts receivable 22,856 32,309 28,960 30,596 34,994 EBITDA 217.0 64.2 3.1 -13.7 29.8
Inventory 1,305 2,496 8,562 3,165 3,620 Net profit -37.0 1,214.3 -70.1 6.0 -39.9
Other current asset 962 937 509 509 509 Norm profit n.a. -198.5 n.a. -57.3 245.4
Total current assets 30,677 41,136 43,979 40,668 41,662 Profitability Ratios (%)
Investment 14,830 19,615 21,651 24,528 25,455 Gross profit margin 11.7 10.8 9.5 8.5 8.7
PPE 5,000 7,880 7,325 7,325 7,325 EBITDA margin 10.9 11.4 11.7 9.5 10.8
Other assets 714 3,404 7,917 8,347 9,505 EBIT margin 8.7 9.3 8.7 6.7 8.0
Total Assets 51,221 72,034 80,872 80,869 83,948 Norm profit margin 0.4 -0.2 3.0 1.2 3.7
Short-term loans 2,484 4,374 4,516 4,516 4,516 Net profit margin 2.8 23.4 7.0 7.0 3.7
Account payable 13,393 15,414 15,105 16,283 18,583 Normalized ROA 0.2 -0.1 1.3 0.5 1.8
Current maturities 8,043 9,322 8,554 3,991 3,935 Normalized ROE 1.0 -0.6 5.5 2.1 6.8
Other current liabilities 290 441 1,430 1,430 1,430 Normalized ROCE 6.8 7.1 5.6 4.3 5.8
Total current liabilities 24,210 29,551 29,604 26,219 28,464 Risk (x)
Long-term debt 17,947 23,636 29,322 31,194 31,121 D/E 2.7 1.9 1.9 1.6 1.7
Other LT liabilities 555 2,006 2,475 2,475 2,475 Net D/E 10.1 8.6 9.5 10.0 8.6
Total non-cu 18,502 25,643 31,797 33,669 33,596 Net debt/EBITDA 1.6 2.4 2.6 2.3 3.0
Total liabilities 42,712 55,194 61,402 59,888 62,060 Per share data (Bt)
Registered capital 1,653 1,653 1,694 1,694 1,694 Reported EPS 0.35 4.64 1.36 1.44 0.86
Paid-up capital 1,653 1,653 1,694 1,694 1,694 Norm EPS 0.04 -0.04 0.59 0.25 0.86
Share Premium 4,869 4,869 4,869 4,869 4,869 EBITDA 1.38 2.26 2.27 1.96 2.55
Legal reserve 171 171 175 175 175 Book value 5.15 10.19 11.49 12.39 12.92
Retained earnings 308 7,011 8,587 10,048 10,925 Dividend 0.25 0.55 0.40 0.57 0.35
Others 1,220 2,847 3,799 3,799 3,799 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Minority Interest 287 290 346 396 425 Valuations (x)
Shareholders' equity 8,338 16,670 19,296 20,806 21,713 P/E 76.4 5.8 19.9 18.8 31.3
Norm P/E 607.5 n.a. 46.1 108.1 31.3
Source: Company data, FSS research P/BV 5.2 2.6 2.3 2.2 2.1
EV/EBITDA 36.0 25.3 26.3 29.9 24.4

Dividend Yield 1.9 3.5 1.6 2.1 1.3
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