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Year End Dec 31 2014A 2015A

PAKITN 2017F 2018F
263 207 253

Net Profit (MB) 148 246

EPS (Bt) 0.74 0.98 1.04 0.82 1.00
DPS (Bt) 0.00 332.27 0.16 0.40 0.48
Dividend Yield (%) 0.00 2,461.23 1.20 2.93 3.57
BVS (Bt) 3.47 3.61 4.04 4.47 4.96
P/E (X) 18.19 13.80 12.96 16.53 13.56
P/BV (X) 3.89 3.73 3.34 3.02 2.72

@ Source: Company data, ZCOM estimates
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Balance Sheet MBt

Year End Dec 31 2014 2015 2016  2017F
Cash & bank deposits 12 148 145 115
Accounts receivable - net 237 268 355 384
Inventories 224 280 329 468
Other current assets 0 2 13 27
Total current assets 473 698 842 993
Investments 32 17 21 15
PP&E 266 290 312 408
Other assets 6 8 19 23
Total assets 777 1,013 1,195 1,439
Short-term loans 14 6 10 165
Accounts payable 37 57 113 103
Current maturities 5 1 2 1
Other current liabilities 13 25 23 7
Total current liabilities 69 90 148 276
Long-term debt 8 5 4 5
Other LT liabilities 6 7 16 19
Total LT liabilities 14 12 21 23
Total liabilities 83 102 169 299
Registered capital 203 254 254 262
Paid-up capital 200 251 252 254
Share premium 216 221 228 236
Legal reserve 19 25 25 26
Retained earnings 250 399 504 606
Others 10 11 10 11
Minority interests 0 3 7 7
Shareholders’ equity 695 911 1,026 1,140
Cash Flow Statement

Year End Dec 31 2014 2015 2016  2017F
EBT 171 288 312 243
Depreciation 22 24 27 26
Chg in working capital -34 -74 -100 -194
Other adjustments -18 -22 -40 -48
CF from operations 141 216 200 28
Capital expenditure -39 -41 -54 -126
Others -1 15 -4 6
CF from investing -40 -26 -59 -119
Net borrowings -22 -21 2 154
Equity capital raised 0 32 5 1
Dividends paid -80 -66 -151 -104
Others 0 0 0 0
CF from financing -102 -54 -144 61
Others 0 0 0 0
Net change in cash =l 136 -3 -31

Source: Company data, ZCOM estimates

Figure 5: ARROW_PE Band
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Income Statement MBt
Year End Dec 31 2014 2015 2016 2017F 2018F
Sales 1,004 1,210 1,356 1,419 1,545
Cost of sales -735 -802 -907 -1,029 -1,085
Gross profit 270 408 449 390 460
SG&A -106 -133 -145 -156 -173
Equity income 0 0 0 0 0
Other income 10 15 10 10 1"
EBIT 174 290 313 244 297
Depre. & amortization 22 24 27 26 26
EBITDA 196 314 340 270 324
Financial costs -3 -2 -1 -1 -1
Income taxes -22 -43 -46 -36 -44
Net profit before minority 148 245 266 207 253
Minority interest 0 0 3 0 0
Normalized earnings 148 246 263 207 253
Extraordinary items 0 0 0 0 0
Net profit 148 246 263 207 253
Year End Dec 31 2014 2015 2016 2017F 2018F
Growth (%)

Revenue #DIV/0! 20.45 12.05 4.68 8.88
EBITDA #DIV/0! 60.45 849 -20.78  20.04
Net profit #DIVIO! 65.53 6.94 -2112 2192
Normalized earnings #DIVIO! 65.53 6.94 -21.12 21.92
Profitability (%)

Gross profit margin 26.84 33.70 33.10 27.50 29.75
EBITDA margin 19.48 2594 2512 19.01 20.96
Net profit margin 1478  20.31 19.38 14.60 16.35
Normalized profit margin 14.78 20.31 19.38 14.60 16.35
ROA 19.10 2426  21.99 14.40 15.89
ROE 21.37 2697 2561 18.18 19.95
Stability (x)

D/E 0.12 0.1 0.17 0.26 0.26
Net D/E 0.10 -0.05 0.02 0.16 0.06
Gearing 0.04 0.01 0.02 0.15 0.14
Net Gearing 0.02 -0.15 -0.13 0.05 -0.06
Interest Coverage Ratio 56.92 157.10 228.19 210.22 235.28
Current ratio 6.89 7.77 5.67 3.60 3.75
Quick ratio 3.63 4.63 3.37 1.81 214
Per Share (Bt)

EPS 0.74 0.98 1.04 0.82 1.00
Normalized EPS 0.74 0.98 1.04 0.82 1.00
Book value (BPS) 3.47 3.61 4.04 4.47 4.96
Dividend (DPS) 0.00 332.27 0.16 0.40 0.48
Valuation (x)

PER 18.19 13.80 12.96 16.53 13.56
Normalized PER 18.19 13.80 12.96 16.53 13.56
P/BV 3.89 3.73 3.34 3.02 272
EVEBTDA 13.88 10.36 9.60 12.88 10.34

Figure 6: CONMAT_PE Band
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The opinions and information presented in this report are those of the GMO-Z com
Securities (Thailand) Limited Research Group. GMO-Z com Securities ( Thailand)
Limited Accepts no liability whatsoever for any loss arising from the use of this report
or its contents. This report (in whole or in part) may not be reproduced or published

without the express permission of GMO-Z com Securities (Thailand) Limited




