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Securities

Stock Rating HOLD
Previous Rating HOLD
Fair Value Bt48.75
Current Price Bt43.00
Upside/(Downside) +13.37%
Consensus (median) Bt42.50
Sector Commerce
Sector Rating NEUTRAL
Financial Summary

YE Dec (Bt mn) 2012 2013 2014E 2015E
Net profit 2,415 2,426 2,235 2,846
Net profit growth (%) 12.8 05 (790 273
EPS (Bt) 15 15 1.4 1.8
EPS growth (%) 12.8 03 (88 261
BV (Bt) 103 111 117 131
DPS (Bt) 0.8 0.8 0.7 0.9
P/E (x) 283 282 309 245
P/BV (X) 4.2 3.9 37 33
Yield (%) 2.0 2.0 1.6 2.0
ROE (%) 157 143 122 142
Key Data

Shares in Issue (mn)
Market Cap. (Bt mn)
12-mth High/Low (Bt)

Avg. Daily Turnover (Bt mn)
Foreign Limit/Actual (%)
Free Float (%)

NVDR (%)

Beta

P/BV Band

Price (Bt)
105

1,590.48
68,390.59
67.00/34.00
124.18
49.00/8.20
26.23
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Vatcharut Vacharawongsith
Registration No. 18301

J FM AM J J A SONDUJFMAM
A Closing Price on Report Date
——— SET Index (RHS) Trading

Ratina: HOLD BSEL
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Consolidated Profit and Loss Statement (Bt mn)

Consolidated Balance Sheet (Bt mn)
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Securities

Year to Dec 2012 2013 2014E 2015E Year to Dec 2012 2013 2014E 2015E
Sales 37,429 42,226 44,906 47,268 Cash & cash equivalents 2,015 1,780 895 612
Cost of goods sold (28,402)  (32,131)  (34,245)  (35,740) Accounts receivable 6,871 7,721 8,543 9,036
Gross profit 9,027 10,095 10,661 11,527 Inventories 6,864 8,443 7,463 7,971
Depreciation and amortization 1,751 2,022 2,386 2,472 Total current assets 16,972 19,315 18,298 18,957
EBITDA 5,267 5,677 6,149 6,904 Investments 432 467 562 538
SG&A expense (6,116) (7,017) (7,409) (7,657) Fixed assets 16,583 18,607 18,827 17,912
EBIT 3,516 3,655 3,762 4,432 Total assets 38,260 44,503 42,611 41,872
Interest expense (503) (575) (618) (524) Short-term debt 4,828 6,155 7,243 6,211
Net other income 539 511 417 459 Accounts payable 4,460 5,094 5,023 5,318
EBT 3,013 3,079 3,144 3,908 Total current liabilities 12,227 14,835 15,843 14,686
Tax (605) (567) (629) (782) Long-term debt 8,344 10,521 5773 4,062
Net equity earnings 66 65 94 103 Total liabilities 21,976 26,804 23,657 20,548
Minority interest (80) (189) (280) (280) Paid-up capital 1,588 1,590 1,606 1,622
Core profit 2,328 2,324 2,235 2,846 Share premium 3,751 3,865 4,489 5,113
Forex gain (loss) 87 102 0 0 Retained earnings 8,865 9,765 10,806 12,376
Extraordinary items 0 0 0 0 Minority interest 2,556 2,939 2,420 2,579
Reported net profit 2,415 2,426 2,235 2,846 Total shareholders' equity 16,284 17,699 18,861 21,230
EPS (Bt) 1.52 1.53 1.39 1.75 Shares (mn) 1,588 1,590 1,606 1,622
Consolidated Cash Flow Statement (Bt mn) Ratio Analysis
Year to Dec 2012 2013 2014E 2015E Year to Dec 2012 2013 2014E 2015E
Net profit 2,415 2,426 2,235 2,846 Growth (%)
Depreciation and amortization 1,751 2,022 2,386 2,472 Sales growth 19.83 12.82 6.35 5.26
Change in working capital (721) (1,289) 53 (1,069) EBITDA growth 1.92 7.78 8.31 12.28
Operating cash flow 3,715 3,823 4,674 4,250 Core profit growth 10.32 (0.16) (3.83) 27.34
Net capital expenditure (4,190) (3,940) (2,546) (1,500) Profitability ratios (%)
Free cash flow (475) (117) 2,128 2,750 Gross margin 24.12 23.91 23.74 24.39
Investing cash flow (4,292) (5,862) (1,512) (1,073) EBITDA margin 14.07 13.44 13.69 14.61
Dividend paid (1,223) (1,526) (1,201) (1,276) Core profit margin 6.22 5.50 4.98 6.02
Equity issued 0 2 16 16 Effective tax rate 20.07 18.40 20.00 20.00
Financing cash flow 764 1,803 (4,047) (3,460) SG&A/net sales 16.34 16.62 16.50 16.20
Net cash 2,015 1,780 895 612 Leverage ratios (x)
Total debt/equity 1.35 151 1.25 0.97

Key Assumptions Net debt/equity 0.69 0.84 0.64 0.46
Year to Dec 2012 2013 2014E 2015E Net debt/EBITDA 2.12 2.62 1.97 1.40
Sales breakdown (%) Interest coverage 6.99 6.35 6.08 8.46
Industrial Suply Chain 45 42 44 43 Per share data (x)
Consumer Supply Chain 30 35 32 32 Price/sales 1.82 1.62 1.54 1.48
Healthcare and Technical 19 17 18 19 Price/OCF 18.38 17.89 14.78 16.42
Others 6 6 6 6 Price/FCF -143.80 -584.17 32.46 25.37
International sales Vietnam sales breakdown

(Btmn) == Vietnam Others =% of total sales - RHS
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Thai Institute of Director (I0OD)

ADVANC AOT ASIMAR BAFS BANPU BAY BBL BCP BECL BKI
BROOK BTS CIMBT CK CPF CPN CSL DRT DTAC EASTW
EGCO ERW GRAMMY HANA HEMRAJ ICC INTUCH IRPC IVL KBANK
KKP KTB LPN MCOT MINT NKI NOBLE PAP PG PHOL
PR PRANDA PS PSL PTT PTTEP PTTGC QH RATCH ROBINS
RS S&J SAMART SAMTEL SAT SC SCB SCC SCSMG SE-ED
SIM SIS SITHAI SNC SPALI SPI SSI SSSC SVI SYMC
TCAP THAI THCOM THRE TIP TISCO TKT TMB TNITY TOP
TRC TRUE TTW TVO uv VGI WACOAL
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28 ACAP AF AHC AIT AKP AMANAH AMARIN AMATA AP
APCO APCS ASIA ASK ASP AYUD BEC BFIT BH BIGC
BJC BLA BMCL BWG CCET CENTEL CFRESH CGS CHOW CM
CNT CPALL CSC DCC DELTA DTC ECL EE EIC ESSO
FE FORTH GBX GC GFPT GL GLOW GOLD GSTEL GUNKUL
HMPRO HTC IFEC INET ITD JAS JUBILE KBS KCE KGI
KKC KSL KWC L&E LANNA LH LHBANK LHK LIVE LOXLEY
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