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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 1,484 846 930 1,007
Net profit 1,484 808 930 1,007
Normalized EPS (Bt) 1.47 0.84 0.92 1.00
EPS (Bt) 1.47 0.80 0.92 1.00
% growth 0.3 -45.6 15.1 8.4
Dividend (Bt) 0.9 0.5 0.6 0.6
BV/share (Bt) 5.8 6.0 6.4 6.8
EV/EBITDA (x) 7.8 10.7 9.4 9.1
Normalized PER (x) 11.5 21.1 18.3 16.9
PER (x) 11.5 21.1 18.3 16.9
PBV (x) 2.9 2.8 2.6 2.5
Dividend yield (%) 5.0 3.0 3.4 3.7
YE No. of shares (million) 1006.5 1006.5 1006.5 1006.5
No. of shares - full dilution 1006.5 1006.5 1006.5 1006.5
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (07/03/2016) 16.90
SET Index 1,395.75
Foreign limit/actual (%) 49.00/4.71
Paid up shares (million) 1006.5
Free float (%) 55.03
Market cap (Bt m) 17,009.85
Avg daily T/0 (Bt m) (2016 YTD) 160.75

hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

19.90, 14.40, 17.68

SET Index Price (Bt)
1,750.00 60.00
1,600.00 + 54.00
1,450.00 + 48.00
1,300.00 42.00
1,150.00 + 36.00
1,000.00 + 30.00

850.00 +24.00
700.00 i+ 18.00
550.00 SET + 12.00
400.00 SAMART | 6.00

250.00 0.00

Source: SET
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 22,293 23,880 18,366 19,873 21,258 Net profit 1,474 1,484 808 930 1,007
Cost of sales 16,908 18,653 14,335 15,562 16,645 Deprec. & amortization 1,323 1,488 1,553 1,643 1,729
Gross profit 5,384 5,227 4,031 4,311 4,613 Change in working capital  -1,130 -3,359 225 124 -894
SG&A 2,577 2,762 2,554 2,532 2,702 Other adjustments 0 0 0 0 0
Operating profit 2,807 2,464 1,477 1,780 1,910 Cash flow from operations 1,667 -387 2,585 2,696 1,843
Other income 128 314 214 150 150 Capital expenditure -1,096  -1,645 -2,679 -2,000 -2,000
EBIT 2,848 2,750 1,634 1,873 2,003 Others -32 18 30 0 0
EBITDA 4,171 4,238 3,187 3,516 3,732 Cash flow from investing -1,128  -1,627  -2,650 -2,000 -2,000
Interest charge 510 452 541 553 572 Free cash flow 539  -2,014 -65 696 -157
Tax on income 293 305 107 158 172 Net borrowings 71 3,747 1,183 -500 500
Earnings after tax 2,045 1,994 987 1,162 1,259 Equity capital raised 62 24 0 0 0
Minority interest 572 510 179 232 252 Dividends paid -749 -882 -776 -503 -579
Normalized earnings 1,474 1,484 846 930 1,007 Others 612 -896 25 0 0
Extraordinary items 0 0 -39 0 0 Cash flow from financing -4 1,993 431 -1,003 -79
Net profit 1,474 1,484 808 930 1,007 Net change in cash 535 -21 367 -307 -237
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 1,653 1,632 1,999 1,692 1,455 Growth (%)
Current investment 0 0 0 0 0 Revenue 33.2 7.1 -23.1 8.2 7.0
Accounts receivable 7,845 8,754 10,927 10,345 11,066 EBITDA 30.3 1.6 -24.8 10.3 6.1
Inventory 2,289 3,720 1,895 1,756 1,896 Net profit 36.0 0.7 -45.6 15.1 8.4
Other current asset 5,626 5,049 4,569 4,567 4,775 Normalized earnings 36.0 0.7 -43.0 9.8 8.4
Total current assets 17,413 19,155 19,389 18,360 19,192 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 24.2 21.9 21.9 21.7 21.7
PPE 4,562 4,719 5,846 6,203 6,474 EBITDA margin 36.4 32.5 37.3 22.6 22.4
Other assets 2,106 2,261 2,082 2,082 2,082 EBIT margin 24.9 21.1 19.1 12.0 12.0
Total Assets 24,081 26,136 27,317 26,645 27,749 Normalized profit margin 12.9 11.4 9.9 6.0 6.1
Short-term loans 7,772 12,854 10,203 9,703 9,203 Net profit margin 12.9 11.4 9.4 6.0 6.1
Account payable 4,147 2,961 2,796 2,197 2,373 Normalized ROA 6.5 5.9 3.2 3.4 3.7
Current maturities 740 356 1,005 1,005 1,005 Normalize ROE 24.2 23.9 14.3 14.9 15.2
Other current liabilities 1,529 1,238 1,314 1,314 1,314 Normalized ROCE 28.8 31.5 13.6 15.1 14.5
Total current liabilities 14,188 17,409 15,318 14,219 13,895 Risk (x)
Long-term debt 1,092 141 3,325 3,325 4,325 D/E 1.8 2.2 2.3 2.0 2.0
Other LT liabilities 270 325 356 356 356 Net D/E 1.6 2.0 2.0 1.9 1.9
Total non-cu 1,362 465 3,681 3,681 4,681 Net debt/EBITDA 3.3 3.8 5.3 4.6 4.6
Total liabilities 15,550 17,874 18,999 17,901 18,576 Per share data (Bt)
Registered capital 1,007 1,007 1,007 1,007 1,007 Reported EPS 1.47 1.47 0.80 0.92 1.00
Paid-up capital 1,002 1,007 1,007 1,007 1,007 Normalized EPS 1.47 1.47 0.84 0.92 1.00
Share Premium 224 243 243 243 243 EBITDA 4.16 4.21 3.17 3.49 3.71
Legal reserve 101 101 121 121 121 Book value 6.54 5.82 5.97 6.39 6.82
Retained earnings 4,711 5,313 5,345 5,771 6,200 Dividend 0.80 0.85 0.50 0.58 0.62
Others 517 -805 -707 -707 -707 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 1,977 2,402 2,309 2,309 2,309 Valuations (x)
Shareholders' equity 8,531 8,262 8,318 8,744 9,172 P/E 11.5 11.5 21.1 18.3 16.9
Norm P/E 11.5 11.5 21.1 18.3 16.9
P/BV 2.6 2.9 2.8 2.6 2.5
Source: Company data, FSS research EV/EBITDA 7.4 7.8 10.7 9.4 9.1

Dividend yield (%) 4.7 5.0 3.0 3.4 3.7
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