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Net profit

% growth y-y
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Dividend (Bt)
BV/share (Bt)
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Dividend yield (%)
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2013
110.1
110.1
-30.1
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-48.7
0.08
1.47
31.6
27.3
27.3
3.7
1.5
550.6
0.50

Source: Company data, FSS estimates

2014
235.2
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113.6
0.33
0.33
65.0
0.17
1.55
20.3
16.5
16.5
3.5
3.1
712.8
0.50

2015E
259.3
259.3
10.2
0.22
0.22
-33.2
0.12
1.38
315
24.7
24.7
3.9
2.2
1,176
0.50

2016E
287.6
287.6
10.9
0.24
0.24
10.9
0.13
1.42
28.7
22.3
22.3
3.8
2.5
1,176
0.50
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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 3,286 3,138 3,984 4,795 5,411 Net profit 208 137 299 259 288
Cost of sales 2,823 2,742 3,394 4,022 4,561 Depreciation etc. 17 17 20 20 25
Gross profit 463 396 590 773 850 Change in working capital -259 22 52 -66 16
SG&A costs 250 260 309 460 509 Other adjustments 71 36 -36 -75 -13
Operating profit 212 136 281 313 342 Cash flow from operations 37 213 335 138 316
Other income 16 22 24 48 54 Capital expenditure -20 -171 -70 -385 -158
EBIT 212 136 281 313 342 Others -31 -32 18 10 12
EBITDA 229 153 301 333 367 Cash flow from investing -50 -203 -52 -375 -146
Interest charge 20 21 6 11 9 Free cash flow -13 10 283 -237 170
Tax on income 51 27 64 70 77 Net borrowings 67 -332 -42 200 -58
Earnings after tax 158 110 235 280 310 Equity capital raised 0 631 39 189 0
Minority interests 0 0 0 -20 -22 Dividends paid -1 -154 -98 -143 -158
Normalized earnings 158 110 235 259 288 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 56 145 -101 246 -217
Net profit 158 110 235 259 288 Net change in cash 43 156 182 9 -47
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 60 216 398 407 360 Growth (%)
Accounts receivable 1,336 1,018 1,321 1,379 1,408 Revenue 41.5 -4.5 27.0 20.3 12.8
Inventory 278 312 334 463 437 EBITDA 203.3 -33.0 96.0 10.7 10.2
Other current assets 20 6 9 263 260 Net profit 290.2 -30.1 113.6 10.2 10.9
Total current assets 1,695 1,552 2,061 2,512 2,465 Normalized earnings 290.2 -30.1 113.6 10.2 10.9
Investments 165 196 178 190 190 Profitability Ratios (%)
Plant, property & equipment 118 277 348 472 472 Gross profit margin 14.1 12.6 14.8 16.1 15.7
Other assets 321 507 551 685 689 EBITDA margin 7.0 4.9 7.5 6.9 6.8
Total assets 2,016 2,059 2,612 3,197 3,154 EBIT margin 6.5 4.3 71 6.5 6.3
Short-term loans 429 0 0 225 180 Normalized profit margin 4.8 3.5 5.9 5.4 5.3
Accounts payable 983 769 1,139 1,102 1,062 Net profit margin 4.8 3.5 5.9 5.4 5.3
Current maturities 108 144 26 38 35 Normalized ROA 7.8 5.3 9.0 8.1 9.1
Other current liabilities 29 5 143 88 87 Normalize ROE 36.1 10.7 19.6 15.9 17.2
Total current liabilities 1,551 917 1,308 1,453 1,365 Risk (x)
Long-term debt 19 102 87 100 100 D/E 3.6 1.0 1.2 1.0 0.9
Other LT liabilities 11 12 16 16 16 Net D/E 3.5 0.8 0.8 0.7 0.7
Total non-current liab. 29 115 103 116 116 Per share data (Bt)
Total liabilities 1,580 1,032 1,411 1,570 1,481 Reported EPS 0.39 0.20 0.33 0.22 0.24
Registered capital 200 350 490 588 500 Normalized EPS 0.39 0.20 0.33 0.22 0.24
Paid-up capital 200 350 389 588 588 EBITDA 0.57 0.28 0.42 0.28 0.31
Share premium 0 485 485 674 674 FCF -0.03 0.02 0.40 -0.20 0.14
Legal reserve 19 24 35 35 35 Book value 1.09 1.47 1.55 1.38 1.42
Retained earnings 210 161 286 324 369 Dividend 0.06 0.08 0.17 0.12 0.13
Minority Interests 7 7 7 7 7 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 436 1,028 1,202 1,628 1,673 Valuations (x)

P/E 20.1 39.3 22.6 24.7 22.3

Normalized P/E 20.1 39.3 22.6 24.7 22.3
Source: Company data, FSS research P/BV 7.2 5.3 4.8 3.9 3.8

EV/EBTDA 18.0 32.3 20.3 31.5 28.7

Dividend yield (%) 0.8 1.0 2.3 2.2 2.5
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