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Forecasts & Valuation

Year-end 31 Dec (THB mn) 2015 2016 2017F 2018F 2019F
Total Revenue 543.5 739.1 990.9 1,288.3 1,517.6
EBITDA 163.5 206.8 2725 346.7 421.6
Norm. Profit 106.5 141.0 180.3 234.8 290.6
Net Profit 106.5 141.0 180.3 234.8 290.6
EPS (THB) 0.19 0.25 0.32 0.41 0.51
EPS Growth (%) 143.1% 32.4% 27.9% 30.2% 23.8%
PER (x) 96.34 72.78 56.92 43.71 35.31
BV/share (THB) 0.97 1.12 1.34 1.62 1.97
P/BV (x) 18.49 16.06 13.46 11.09 9.15
EV/EBITDA (x) 62.38 49.95 37.58 29.25 23.58
DPS (THB) 0.08 0.10 0.13 0.16 0.20
Dividend yield (%) 0.4% 0.6% 0.7% 0.9% 1.1%
ROE (%) 20.5% 23.6% 25.7% 27.8% 28.4%
Int. bearing D/E (x) 0.00 0.16 0.16 0.25 0.26

Sources: Company data, CNS IRIS
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Key Data

Shares in Issue (mn) 570
Market Cap (THBmn) 10,260
12-mth High/Low (THB) 18.2/11.70
3-mth avg daily turnover (THBmn) 55.68
Foreign Limit/Actual (%) 49/2.17
Expected Free Float (%) 31.26
NVDR (%) 0.81
Dividend Policy (%) >40
Par Value (THB) 0.25
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Exhibit 1 : Earnings Preview 3Q17

D Q ame
O S O a

Year-end 31 Dec (THB mn) 3Q16 2Q17 3Q17 %oy-y %q-q] 9M16 9M17 %y-y| 2016 2017F| %y-y Yytd
Revenue from sales (THBmn) 1923 2234 2434 26.5% 9.0%| 534.8 692.0 f 29.4%| 725.2 974.5 34.4% 71.0%
Gross Profit (THBmn) 67.6 75.8 82.7 22.4% 9.2%| 183.8 242.0 t 31.7%| 240.5 3454 | 43.6% 70.1%
SG&A 20.6 32.8 31.8 54.7% -3.0% 64.4 95.3 f 47.9%| 89.0 129.7 45.6% 73.5%
Interest expense 0.5 13 1.7 | 240.2% 31.3% 0.7 4.1 f 452.8% 1.6 6.7 | 330.7% 60.1%
Corporate tax 9.0 7.1 8.4 -6.1% 18.2% 231 244 f 5.8%| 229 451 97.1% 54.2%
Other extraordinary items - - - - - - - - - - - -
Net Profit 404 40.3 441 9.2% 9.3%| 106.3 129.6 f 219%| 141.0 180.3 27.9% 71.9%
Norm. Profit 404 40.3 441 9.2% 9.3%| 106.3 129.6 f 21.9%| 141.0 180.3 27.9% 71.9%
EPS (THB) 0.07 0.07 0.08 9.2% 9.3% 0.19 0.23 f 219%| 0.25 0.32 27.9% 71.9%
Profitability Ratio (%)

Gross Margin (%) 351% 33.9% 34.0% 344% 35.0% 33.2% 35.4%

SG&A/Sales (%) 10.7% 14.7% 13.1% 12.0% 13.8% 12.3% 13.3%

Net Margin (%) 21.0% 18.1% 18.1% 19.9% 18.7% 19.4% 18.5%

Norm profit Margin (%) 21.0% 18.1% 18.1% 19.9% 18.7% 19.4% 18.5%

Sources: Company data, CNS IRIS

Exhibit 2 : Forecast Revisions

2017F 2018F 2019F | 2017F 2018F 2019F | 2017F 2018F 2019F
Total Revenue (THBmn) 1,010.6 1,288.3 1,517.6 990.9 11,2883 1,517.6| -2.0% 0.0% 0.0%
Total COGS (THBmn) 635.9 815.0 938.5 629.2 815.0 9385 | -1.1% 0.0% 0.0%
SG&A (THBmn) 132.3 169.1 199.9 129.7 169.1 199.9 | -2.0% 0.0% 0.0%
EBIT (THBmn) 242.3 304.2 379.2 232.1 304.2 379.2 | -4.2% 0.0% 0.0%
Int.expense (THBmn) 6.7 10.8 16.0 6.7 10.8 16.0 0.0% 0.0% 0.0%
Minority interest (THBmn) - - - - - - - - -
Net profit (THBmn) 188.5 234.8 290.6 180.3 234.8 290.6 | -44% 0.0% 0.0%
Gross profit margin(%) 36.0% 35.7% 37.1%| 354% 357% 37.1%
Net profit margin(%) 19.0%  18.5%  19.5%| 18.5%  18.5% 19.5%
Branch expansion 10.00 10.00 5.00 10.00 10.00 5.00
Utilization rate 83.0% 82.0% 82.0% 83.0% 82.0% 82.0%

Sources: Company data, CNS IRIS
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2017
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