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(Btm) — Ended Dec 2556 2557  2558E  2550E
Norm. Profit 1,141 1,894 2,195 3,100
Net profit 1,174 2,110 2,195 3,100
EBITDA 1,865 2,647 3,176 4,378
Norm. EPS (Bt) 2.37 3.35 3.82 5.28
EPS (Bt) 2.44 3.73 3.82 5.28
% EPS growth 62.0 52.7 2.4 38.2
BPS (Bt) 851 1125  13.92  17.73
DPS (Bt) 0.75 1.10 1.20 1.55
Norm. PER (x) 3317 2352 2062  14.92
PER (x) 3224 2111 2062 14.92
PBV (x) 9.25 7.00 5.66 4.44
Div. yield (%) 0.95 1.40 1.52 1.97

Source: Company data, KTBST estimates

Stock data

SET Index (26/01/2559) 1268.07
Market cap (Bt mn) 45,406.29
Paid-up shares (million) 574.76
%Free float (25/03/2558) 56.77
Par (Bt) 1.00

Source: SET

Major shareholders (26/08/2558)

1. w2 aselasa 10.17%
2. uadnu avdlaEn 6.33%
3. WHassadnd avdlauda 6.07%

Source: SET
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4Q58 (s.A.-5.A.2558) Earnings forecasts

Bt m 4Q58E 3Q58 %0Q-Q 4Q57 %Y-Y
Core Revenue (+) 3,232 3,301 -2 2,702 20
COGS (-) 2,142 2,243 -5 1,846 16
Gross Profit (+) 1,090 1,058 3 856 27
SG&A (-) 417 434 -4 382 9
EBITDA (+) 905 846 7 661 37
Interest Expense (-) 50 49 3 23 115
Norm. Profit (+) 620 573 8 491 26
Net Profit (+) 620 573 8 580 7
EPS (Bt/Share) 1.08 1.00 8 1.03 5
Gross Margin (%) 33.7 32.0 1.7 31.7 2.1
EBITDA Margin (%) 28.0 25.6 24 24.5 215
Net Margin (%) 19.2 17.4 1.8 21.5 -2.3

Source: Company data, KTBST estimates
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+ Company Profile
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Year End Dec (MTHB) 2555 2556 2557 2558E 2559E Year End Dec (MTHB) 2555 2556 2557 2558E 2559E
Cash & bank deposits 397 402 463 540 540 Sales 6,478 9,294 11,284 12,463 15473
Accounts receivable - net 2,215 3,216 3,632 4,540 5,538 Cost of sales -5232 -6,843 -7,718 -8,545 -10,097
Inventories 1,240 1,345 1,470 1,705 1,994 Gross profit 1,246 2,451 3,567 3,917 5,376
Other current assets 843 505 58 68 71 SG&A -1,075 -1275 -1,683 -1578 -2,012
Total current assets 4,695 5,468 5,622 6,852 8,144 Equity income -3 13 34 30 54
Investments 79 9 77 58 63 Other income 231 146 154 87 32
PP&E 5,237 5,343 8,843 9,285 10,028 EBIT 399 1,336 2,072 2,456 3,450
Other assets 245 375 618 627 779 Depre. & amortization 488 529 575 720 928
Total assets 10,256 11,284 15,160 16,822 19,014 EBITDA 886 1,865 2,647 3,176 4,378
Short-term loans 2,812 3,220 2,652 2,440 1,708 Financial costs -159 -171 -119 -155 -236
Accounts payable 1,566 2,173 2,669 2,502 2,827 Income taxes -20 -16 -46 -93 -96
Current maturities 1,393 849 410 408 405 Net profit before minority 220 1,149 1,907 2,208 3,117
Other current liabilities 13 34 35 42 52 Minority interest 4 8 13 13 17
Total current liabilities 5,784 6,275 5,765 5,392 4,992 Normalized earnings 216 1,141 1,894 2,195 3,100
Long-term debt 1,327 783 2,849 3,234 3,389 Extraordinary items 497 33 216 0 0
Other LT liabilities 67 116 158 154 162 Net profit 712 1,174 2,110 2,195 3,100
Total LT liabilities 1394 898 3,007 3,388 3,552
Total liabilities 7,178 7,174 8,772 8,781 8,544 Year End Dec 2555 2556 2557 2558E 2559E
Registered capital 492 578 587 587 587 Growth (%)
Paid-up capital 473 480 566 575 587 Revenue -10.04 43.47 21.42 10.44 24.16
Share premium 1,111 1,120 1,686 1,816 1,906 EBITDA 18.18 110.34 41.98 19.97 37.84
Legal reserve 50 58 59 57 59 Net profit 439.56 64.74 79.78 4.04 41.23
Retained earnings 1,482 2,479 4,091 5,604 7,918 Normalized earnings 378.83  429.27 65.98 15.92 41.23
Others -51 -47 -39 -49 -57 Profitability (%)
Minority interests 13 20 26 39 56 Gross profit margin 19.23 26.37 31.61 31.43 34.74
Shareholders’ equi 3,077 4,110 6,388 8,041 10,470 EBITDA margin 13.68 20.06 23.46 25.48 28.29
Net profit margin 100 1263 1870 1761 2004
Year End Dec (MTHB) 2555 2556 2557 2558E 2559E Normalized profit margin 3.33 12.28 16.78 17.61 20.04
EBT 736 1,198 2,169 2,301 3,214 ROA 2.10 10.11 12.49 13.05 16.30
Depreciation 488 529 575 720 928 ROE 7.01 27.76 29.64 27.30 29.61
Chg in working capital -300 373 -56 1,273 1,037 Stability (x)
Other adjustments -35 616 28 -127 -138 D/E 2.33 1.75 1.37 1.09 0.82
CF from operations 1,490 1,969 2,829 1,621 2,966 Net D/E 2.20 1.65 1.30 1.02 0.76
Capital expenditure -981 -1,617  -3,778 -1,212  -1,747 Gearing 1.80 1.18 0.93 0.76 0.53
Others -171 1 -149 50 48 Net Gearing 1.67 1.08 0.85 0.69 0.47
CF from investing -1,152 -1,616 -3,928 -1,162 -1,699 Interest Coverage Ratio 2.50 7.83 17.41 15.82 14.62
Net borrowings -239 -168 1,014 208 -616 Current ratio 0.81 0.87 0.98 1.27 1.63
Equity capital raised -45 118 599 128 96 Quick ratio 0.45 0.58 0.71 0.94 1.22
Dividends paid -142 -278 -509 -683 -784 Per Share (Bt)
Others -51 -19 55 -36 37 EPS 1.51 2.44 3.73 3.82 5.28
CF from financing -476 -348 1,160 -383 -1,268 Normalized EPS 0.46 2.37 3.35 3.82 5.28
Others 0 0 0 0 0 Book value (BPS) 6.48 8.51 11.25 13.92 17.73
Net change in cash -138 5 61 77 0 Dividend (DPS) 0.55 0.75 1.10 1.20 1.55
p Valuation (x)
Year End Dec 2555 2556 2557 2558E 2559E PER 52.25 32.24 21.11 20.62 14.92
Revenue (MUSD) 209 303 349 370 422 Normalized PER 172.65 33.17 23.52 20.62 14.92
Avg Exchange Rate (THB: 1 USD) 30.94 30.63 3231 33.72 36.68 P/BV 12.15 9.25 7.00 5.66 4.44
EV/EBTDA 47.67 22.62 18.84 15.97 11.67

Source: Company data, KTBST research
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Definition of Rating
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