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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized earnings 3,811 4,333 4,680 5,352
Net profit 4,101 4,402 5,330 5,352
Normalized EPS (Bt) 0.95 1.08 1.05 1.19
% growth Y-Y 13.5 13.7 -2.7 13.1
EPS (Bt) 1.02 1.10 1.20 1.19
% growth Y-Y 16.5 7.3 9.1 -0.7
EPS (Bt) - full dilution 1.02 1.10 1.19 1.18
% growth Y-Y 0.2 0.1 0.1 0.0
Dividend (Bt) 0.35 0.35 0.42 0.42
BV/share (Bt) 6.72 7.50 7.66 8.37
EV/EBITDA (x) 19.6 19.4 18.3 17.4
Normalized PER (x) 35.2 30.9 31.8 28.1
PER (x) 32.7 30.5 28.2 28.4
PBV (x) 5.0 4.5 4.4 4.0
Dividend yield (%) 1.0 1.0 1.3 1.3

YE No. of shares (million)
No. of shares - full dilution
Par (Bt)

Source: Company data, FSS estimates

4,001.4 4,001.6 4,441.7 4,491.7
4,001.4 4,001.6 4,491.7 4,541.7
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Close (18/11/2015) 33.50
SET Index 1,376.82
Foreign limit/actual (%) 39.00/38.57
Paid up shares (million) 4,402.31
Free float (%) 50.92
Market cap (Bt m) 147,477 .44
Avg daily T/0 (Bt m) (2015 YTD) 264.56
hi, lo, avg (Bt) (2015 YTD) 36.75, 22.60, 30.44
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 31,310 34,669 36,989 42,798 46,366 Net profit 3,243 4,101 4,402 5,330 5,352
Cost of sales 12,573 13,185 13,740 16,223 17,519 Deprec. & amortization 2,201 2,465 2,860 3,163 3,518
Gross profit 18,737 21,483 23,249 26,575 28,847 Change in working capital  -1,068 -1,367 -4,871 -1,601 -80
SG&A 13,331 15,402 17,144 20,071 21,587 Other adjustments 0 0 0 0 0
Operating profit 5,406 6,081 6,105 6,504 7,260 Cash flow from operations 4,376 5,199 2,390 6,893 8,790
Other income 1,683 2,268 2,798 3,695 3,386 Capital expenditure -4,731 -5,491 -5,851 -6,000 -4,200
EBIT 4,888 5,884 6,044 7,036 7,128 Others -2,434  -2,973  -3,982 0 0
EBITDA 7,089 8,349 8,903 10,199 10,646 Cash flow from investing -7,166 -8,464  -9,833 -6,000 -4,200
Interest charge 1,085 1,027 1,145 1,043 1,091 Free cash flow -2,790 -3,265 -7,443 893 4,590
Tax on income 556 675 397 542 564 Net borrowings 4,339 -778 10,697  -1,287  -4,087
Earnings after tax 3,247 4,182 4,502 5,451 5,473 Equity capital raised 1,192 3,651 1 440 0
Minority interest 4 80 100 121 121 Dividends paid -861 -1,185 -1,414 -1,511 -1,866
Normalized earnings 3,093 3,811 4,333 4,680 5,352 Others 676 1,245 161 121 121
Extraordinary items 150 290 69 650 0 Cash flow from financing 5,346 2,933 9,445  -2,237  -5,831
Net profit 3,243 4,101 4,402 5,330 5,352 Net change in cash 2,557 -332 2,002 -1,344  -1,242
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 3,702 3,370 5,372 4,028 2,787 Growth (%)
Current investment 0 0 0 0 0 Revenue 19.8 10.7 6.7 15.7 8.3
Accounts receivable 2,955 3,383 3,326 3,848 4,169 EBITDA 14.3 17.8 6.6 14.5 4.4
Inventory 1,616 1,675 1,942 2,388 2,606 Net profit 12.6 26.5 7.3 21.1 0.4
Other current asset 1,988 2,255 2,367 2,367 2,367 Normalized earnings 60.5 23.2 13.7 8.0 14.3
Total current assets 10,261 10,684 13,006 12,631 11,928 Profitability (%)
Investment 4,211 4,999 6,820 6,820 6,820 Gross profit margin 59.8 62.0 62.9 62.1 62.2
PPE 20,406 23,432 26,423 29,260 29,943 EBITDA margin 22.6 24.1 24.1 23.8 23.0
Other assets 16,843 21,009 28,029 28,029 28,029 EBIT margin 15.6 17.0 16.3 16.4 15.4
Total Assets 51,721 60,124 74,279 76,740 76,720 Normalized profit margin 9.9 11.0 11.7 10.9 11.5
Short-term loans 910 1,158 2,333 2,333 2,333 Net profit margin 10.4 11.8 11.9 12.5 11.5
Account payable 4,640 4,998 5,589 4,865 5,310 Normalized ROA 6.6 6.8 6.4 6.2 7.0
Current maturities 2,360 3,624 4,287 4,287 4,287 Normalize ROE 18.3 16.6 15.2 14.5 14.8
Other current liabilities 1,028 1,365 1,363 1,455 1,470 Normalized ROCE 11.4 12.0 10.0 11.0 11.3
Total current liabilities 8,938 11,146 13,573 12,940 13,400 Risk (x)
Long-term debt 20,892 18,602 27,461 26,174 22,087 D/E 1.7 1.2 1.5 1.2 1.0
Other LT liabilities 2,829 3,501 3,221 3,221 3,221 Net D/E 1.5 1.1 1.3 1.1 0.9
Total non-cu 23,721 22,103 30,682 29,395 25,307 Net debt/EBITDA 4.1 3.6 4.4 3.8 3.4
Total liabilities 32,659 33,249 44,255 42,335 38,707 Per share data (Bt)
Registered capital 4,063 4,018 4,102 4,642 4,642 Reported EPS 0.88 1.02 1.10 1.20 1.19
Paid-up capital 3,687 4,001 4,002 4,442 4,442 EPS - Full Dilution 0.88 1.02 1.10 1.19 1.18
Share Premium 3,996 7,332 7,333 7,333 7,333 Normalized EPS 0.84 0.95 1.08 1.05 1.19
Legal reserve 406 406 420 420 420 EBITDA 1.92 2.09 2.22 2.27 2.34
Retained earnings 10,641 13,558 16,545 20,365 23,851 Book value 5.15 6.72 7.50 7.66 8.37
Others -867 -207 -243 -243 -243 Dividend 0.30 0.35 0.35 0.42 0.42
Minority Interest 1,198 1,784 1,968 2,089 2,210 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 19,062 26,875 30,024 34,405 38,013 Valuations (x)

P/E 38.2 32.7 30.5 28.2 28.4

Norm P/E 39.9 35.2 30.9 31.8 28.1
Source: Company data, FSS research P/BV 6.5 5.0 4.5 4.4 4.0

EV/EBITDA 21.5 19.6 19.4 18.3 17.4

Dividend yield (%) 0.9 1.0 1.0 1.3 1.3
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