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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized profit 9,777 13,256 15,392 17,845
Net profit 10,154 13,227 15,392 17,845
EPS (Bt)-Normalized 1.09 1.48 1.71 1.99
EPS (Bt) 1.13 1.47 1.71 1.99
% growth y-y -3.6 30.3 16.4 15.9
Dividend (Bt) 0.80 1.00 1.20 1.39
BV/share (Bt) 3.43 3.90 4.41 5.01
EV/EBITDA (x) 19.2 19.8 18.0 16.4
PER (x) - Normalized 37.5 27.6 23.8 20.5
PER (x) 36.1 27.7 23.8 20.5
PBV (x) 11.9 10.4 9.2 8.1
Dividend yield (%) 2.0 2.5 2.9 3.4
YE no. of shares (mn) 8,986 8,986 8,986 8,986
No. of share-fully diluted 8,986 8,986 8,986 8,986
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (29/01/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)
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4Q15E Earnings Preview

(Bt mn) 4Q15E 3Q15 %Q-Q 4Q14 %Y-Y 2015E 2014 %Y-Y

Sales revenue 103,861 96,364 7.8 94,991 9.3 393,070 357,766 9.9
Costs 82,361 75,068 9.7 74,419 10.7 308,689 281,443 9.7
Gross profit 21,499 21,296 1.0 20,572 4.5 84,381 76,323 10.6
SG&A costs 18,903 18,906 0.0 18,742 0.9 73,348 68,809 6.6
Interest charge 2,071 2,074 -0.1 2,360 -12.2 8,575 8,518 0.7
Norm profit 3,420 3,232 5.8 2,548 34.2 13,256 9,777 35.6
Net profit 3,420 3,258 5.0 2,509 36.3 13,226 10,154 30.3
EPS (Bt/share) 0.381 0.363 5.0 0.279 36.3 1.472 1.130 30.3
Gross margin % 20.7 221 -1.4 21.7 -1.0 21.5 21.3 0.2
SG&A % of Sales 18.2 19.6 -1.4 19.7 -1.5 18.7 19.2 -0.5
Net margin % 3.3 3.4 -0.1 2.6 0.7 3.4 2.8 0.6

Source: FSS Estimates
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 272,286 357,766 393,070 433,556 479,946 Net Profit 10,537 10,154 13,227 15,392 17,845
Cost of sales 210,657 281,443 308,689 339,908 375,798 Depreciation etc. 4,625 6,310 7,060 7,810 8,560
Gross profit 61,629 76,323 84,381 93,648 104,148 Change in working capital 10,121 3,719 4,434 4,609 5,297
SG&A costs 58,309 68,809 73,348 80,641 89,270 Other adjustments 4,554 -328 21 0 0
Operating profit 3,320 7,514 11,033 13,007 14,878 Cash flow from operations 29,837 19,855 24,742 27,811 31,702
Other income 11,835 12,920 13,828 14,741 15,838 Capital expenditure 216,384 -15,238  -15,000 -15,000 -15,000
EBIT 15,155 20,434 24,861 27,748 30,717 Others -683 -719 -73 -283 -325
EBITDA 19,780 26,743 31,651 35,017 38,466 Cash flow from investing 217,067 -15,957  -15,073 -15,283 -15,325
Interest charge 2,214 8,518 8,575 8,424 8,316 Free cash flow -187,230 3,897 9,668 12,527 16,378
Tax on income 2,292 2,258 3,088 3,912 4,530 Net borrowings 184,739 8,574 -10,535 -10,000 -10,000
Earnings after tax 10,648 9,658 13,198 15,412 17,870 Equity capital raised 0 -3 3 0 0
Minority interests 91 119 145 255 276 Dividends paid -7,728 -8,119 -8,994 -10,774 -12,492
Normalized earnings 11,035 9,777 13,256 15,392 17,845 Others 159 20,780 -4,779 6,619 1,856
Extraordinary items -498 377 -30 0 0 Cash flow from financing 177,171 21,231 -24,305 -14,155 -20,636
Net profit 10,537 10,154 13,227 15,392 17,845 Net change in cash -10,060 25,129  -14,637 -1,627 -4,258
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 25,682 33,436 17,893 16,265 12,007 Growth (%)
Accounts receivable 2,425 2,718 3,015 3,326 3,682 Sales 44.3 31.4 9.9 10.3 10.7
Inventory 19,916 22,167 24,526 27,006 29,858 EBITDA 19.2 35.2 19.4 11.4 10.5
Other current assets 5,940 6,363 7,075 7,804 8,639 Net profit -4.4 -3.6 30.3 16.4 15.9
Total current assets 53,963 64,684 52,509 54,402 54,186 Normalized earnings 0.5 -11.4 35.6 16.1 15.9
Investments 458 458 457 457 457 Profitability Ratios (%)
Plant, property & equipment 71,273 80,201 88,141 95,332 101,772 Gross profit margin 22.6 21.3 21.5 21.6 21.7
Other assets 162,972 181,067 182,047 182,330 182,655 EBITDA margin 7.3 7.5 8.1 8.2 8.2
Total assets 288,665 326,409 323,154 332,520 339,069 EBIT margin 5.6 5.7 6.3 6.4 6.4
Short-term loans 135,143 14,726 0 0 0 Normalized profit margin 4.1 2.7 3.4 3.6 3.7
Accounts payable 54,734 59,312 65,966 72,638 80,308 Net profit margin 3.9 2.8 3.4 3.6 3.7
Current maturities 28 4,975 5,000 10,000 10,000 Normalized ROA 3.8 3.0 4.1 4.6 5.3
Other current liabilities 10,893 13,002 14,151 15,608 17,278 Normalize ROE 38.3 31.8 37.8 38.8 39.6
Total current liabilities 200,798 92,015 85,117 98,246 107,586 Normalized ROCE 17.2 8.7 10.4 11.8 13.3
Long-term debt 50,166 178,779 183,000 173,000 163,000 Risk (x)
Other non-current liab. 4,694 20,558 15,723 17,342 19,198 D/E 8.9 9.5 8.1 7.3 6.4
Total non-current liab. 54,860 199,337 198,723 190,342 182,198 Net D/E 8.0 8.4 7.6 6.9 6.2
Total liabilities 255,658 291,352 283,840 288,588 289,783 Net debt/EBITDA 5.6 5.5 8.4 7.7 71
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,986 8,983 8,986 8,986 8,986 EPS - Reported 1.17 1.13 1.47 1.71 1.99
Share premium 1,684 1,684 1,684 1,684 1,684 EPS - Normalized 1.23 1.09 1.48 1.71 1.99
Legal reserve 900 900 900 900 900 EBITDA 2.20 2.98 3.55 3.96 4.37
Retained earnings 17,210 19,214 23,478 28,095 33,449 FCF -20.84 0.43 1.08 1.39 1.82
Minority Interests 4,226 4,276 4,266 4,266 4,266 Book value 3.20 3.43 3.90 4.41 5.01
Shareholders' equity 33,007 35,057 39,315 43,932 49,286 Dividend 0.90 0.80 1.00 1.20 1.39
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 34.8 36.1 27.7 23.8 20.5
P/E - Normalized 33.2 37.5 27.6 23.8 20.5
P/BV 12.7 11.9 10.4 9.2 8.1
EV/EBTDA 24.1 19.2 19.8 18.0 16.4

Dividend yield (%) 2.2 2.0 2.5 2.9 3.4
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