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Financial Summary

(Btm) — Ended Dec 2014 2015 2016E 2017E

Core profit 6,655 7,680 7,437 8,177
Net profit 6,655 7,680 7,437 8,177
EBITDA 9,194 10,232 10,183 11,292
Core EPS (Bt) 2.99 3.44 3.33 3.66
EPS (Bt) 2.99 3.44 3.33 3.66
% EPS growth 14.5 15.2 -3.2 9.9
DPS (Bt) 1.00 1.75 1.65 1.85
BVS (x) 13.3 15.3 16.9 18.8
PER (x) 9.0 7.8 8.0 7.3
Core PER (x) 9.0 7.8 8.0 7.3
PBV (x) 2.0 1.7 1.6 1.4
Div. yield (%) 3.7 6.5 6.2 6.9
Source: Company data, KTBST estimates

Stock data

SET Index (22/07/2016) 1,509.13
Market cap (Bt mn) 59,724.24
Paid-up shares (million) 2,232.68
Free float (%) 30.54
Par (Bt) 0.10

Source: Setsmarts

Major shareholders (14/03/2016)

1. une vasn IAasweANug 49.90%
2. UBS AG SINGAPORE BRANCH 4.48%
3. MR. THONGMA VIJITPONGPUN

4.48%
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PS - 2Q16 (Apr-Jun2016) Earning Preview

%YoY 1H16E

Sales 14,220 10,284 38 14,031 1 24504 22,358 10

Expense 9,527 6,905 38 9,492 0 16432 14,976 10

Gross profit 4,693 3,379 39 4,539 3 8,072 7,382 9

SG&A 2,179 1,702 28 1,807 21 4,228 3,481 21

EBITDA 2,651 1,802 47 2,868 -8 4,453 4,157 7

Interest charge 98 97 1 78 25 195 155 26

Norm profit 1,953 1,266 54 2,168 -10 3,219 3,059 5

Net profit 1,953 1,266 54 2,168 -10 3,219 3,059 5

EPS 0.87 0.57 54 0.97 -10 1.44 1.37 5

Gross margin (%) 33.0 329 0.1 324 0.6 329 33.0 -0.1

EBITDA margin (%) 18.6 17.5 1.1 20.4 -1.8 18.2 18.6 -0.4

Net profit margin (%) 13.7 12.3 1.4 15.5 -1.7 13.1 13.7 -0.5

Source: Company data, KTBST estimates

Year End Dec (Btm) 2013 2014 2015 2016E 2017E Year End Dec (Btm) 2013 2014 2015 2016E 2017E

Cash & bank deposits 1,757 911 1,661 1,384 1,133 Sales 38,848 42,781 51,240 52,010 55,780

Accounts receivable - net 0 0 0 0 0 Cost of sales 25,350 27,095 33,984 34,482 36,622

Inventories 48,687 53,827 57,590 65,180 72,257 Gross profit 13,498 15,686 17,256 17,528 19,158

Other current assets 1,763 1,212 1,258 1,940 1,946 SG&A 6,077 7,081 7,661 8,108 8,730

Total current assets 52,207 55,950 60,509 68,504 75,336 EBITDA 7,989 9,194 10,232 10,183 11,292

Investments 108 102 108 0 0 Depre. & amortization 374 349 426 559 649

PP&E 2,702 3,890 3,872 5,303 5,715 Equity income 0 -7 3 0 0

Other assets 1,173 1,087 821 1,244 1,370 Other income 193 246 198 204 214

Total assets 56,190 61,029 65,309 75,050 82,421 EBIT 7,614 8,844 9,796 9,624 10,643

Short-term loans 6,698 2,048 0 2,000 2,215 Financial costs 415 376 328 327 357

Accounts payable 2,090 2,129 1,576 2,818 2,984 Income taxes 1,399 1,815 1,798 1,859 2,108

Current maturities 250 3,247 6,000 3,850 4,250 Net profit before minority 5,801 6,654 7,670 7,437 8,177

Other current liabilities 7,955 6,552 8,633 10,826 11,579 Minority interest 1 1 10 0 0

Total current liabilities 16,993 13,976 16,209 19,493 21,027 Normalized earnings 5,802 6,655 7,680 7,437 8,177

Long-term debt 14,008 17,002 14,000 17,513 19,063 Extraordinary items 0 0 0 0 0

Other LT liabilities 257 344 882 352 369 Net profit 5,802 6,655 7,680 7,437 8,177

Total LT liabilities 14,265 17,346 14,882 17,865 19,432

Total liabilities 31,258 31,321 31,091 37,358 40,459

Registered capital 2,266 2,270 2,285 2,285 2,285 Year End Dec (Btm) 2013 2014 2015 2016E 2017E

Paid-up capital 2,223 2,227 2,231 2,233 2,233 Growth (%)

Share premium 1,594 2,227 1,778 1,771 1,771 Revenue 43.8 10.1 19.8 1.5 7.3

Legal reserve 227 227 229 227 227 EBITDA 40.3 15.1 11.3 -0.5 10.9

Retained earnings 20,939 25,646 29,979 33,509 37,779 Net profit 48.8 14.7 15.4 -3.2 9.9

Others -51 -621 10 -50 -50 Normalized earnings 48.8 14.7 15.3 -3.0 9.9

Minority interests 2 1 -9 2 2 Profitability Ratio (%)

Shareholders’ equity 24,933 29,707 34,218 37,692 41,962 Gross profit margin 34.7 36.7 33.7 33.7 34.3
EBITDA margin 20.6 21.5 20.0 19.6 20.2

Normalized profit margin 14.9 15.6 15.0 14.3 14.7

Year End Dec (Btm) 2013 2014 2015 2016E 2017E Net profit margin 14.9 15.6 15.0 14.3 14.7

Net profit 5,802 6,655 7,680 7,437 8,177 ROA 10.3 10.9 11.8 9.9 9.9

Depreciation 374 349 426 559 649 ROE 23.3 22.4 22.4 19.7 19.5

Chg in working capital 4,506 6,760 2,326 4,711 5,298 Stability

Other adjustments -10,904 -11,737 -2,616 -10,515 -10,716 D/E (x) 1.3 1.1 0.9 1.0 1.0

CF from operations -222 2,027 7,815 2,192 3,408 Net D/E (x) 0.8 0.8 0.6 0.6 0.6

Capital expenditure -925 -1,299 -465 -1,085 -993 Interest Coverage Ratio 18.3 23.5 29.9 29.4 29.8

Others 88 336 124 0 0 Current ratio (x) 3.1 4.0 3.7 3.5 3.6

CF from investing -837 -963 -341 -1,085 -993 Quick ratio (x) 0.2 0.2 0.2 0.2 0.1

Free cash flow -1,060 1,064 7,474 1,107 2,415 Per Share (Bt)

Net borrowings 3,436 1,347 -2,295 3,372 2,165 Reported EPS 2.61 2.99 3.44 3.33 3.66

Equity capital raised 141 69 76 0 0 Normalized EPS 2.61 2.99 3.44 3.33 3.66

Dividends paid -1,110 -1,890 -3,346 -3,907 -3,907 Book value 11.22 13.34 15.34 16.88 18.79

Others -1,087 -1,105 -1,039 -923 -923 Dividend 0.85 1.00 1.75 1.65 1.85

CF from financing 1,380 -1,579 -6,603 -1,458 -2,665 Valuation (x)

Net change in cash 320 -515 871 -351 -251 PER 10.25 8.95 7.77 8.03 7.30
Normalized PER 10.25 8.95 7.77 8.03 7.30
P/BV 2.38 2.01 1.74 1.58 1.42

Source: Company data, KTBST research EV/EBTDA 9.88 8.82 7.63 8.02 7.45
Dividend yield (%) 3.18 3.74 6.54 6.17 6.92

Disclaimer: ummiuﬁauuuiﬂmﬂuimunsnmuﬁnm”wu Wil (dsswmdlneg) dda TmuufﬁqﬂiummwamLauau,awmﬂuwsummsuvf‘lmﬂuﬂauaﬂsmanmsﬁmau’lwaounamu
'l Tmummﬂuuuwuﬁwuﬂa\n.lauam"l,mn“.lmmumammsmﬂuaumana"l,m uazdlafiianudanuviathinlidaviaunandnnindusaiola dotu uiEvudaning aifd (Ussnalne)
ifa avlisufinvausaanudanalag Adaduananislauniensiatiuiionnemenssuasneaan wasaaliiinasnuldaaifiafarsanadivsavaaunaunsdadulaainu

vignuanniweg wavid (Usenalne) d1da KTBST | Research Centre



¢
Pktb
una. wan 3aaasiian (PS) Securities (Thailand)

WNINGINY:  WeIwIadInIsanIweg N 25 n3NgIAN 2559

Corporate Governance Report of Thai Listed Companies 2013
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