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CONSOLIDATED FINANCIAL SUMMARY

Year 2013 2014 2015 2016F 2017F 2018F
Total Revenue (Bt, m) 3,837 4,746 4,769 5,098 5,855 6,615
EBITDA (Bt, m) 237 316 481 544 640 728
Net profit bef. (Bt, m) 148 217 365 406 480 547
Net profit bef. growth (%) 26.0 46.5 68.3 11.1 18.4 14.0
EPS bef. extra (Bt) 0.37 0.54 0.91 1.01 1.20 1.37
EPS bef. extra growth (%) 100.9 46.5 68.3 11.1 18.4 14.0
EV/EBITDA (x) n.a. n.a. 16.2 10.5 8.6 7.2
PER(X) n.a. n.a. 21.1 16.2 13.7 12.0
PBV (X) n.a. n.a. 13.1 10.1 12.3 11.0
Yield (%) n.a. n.a. 2.5 3.1 3.7 4.2
ROE (%) 15.8 18.8 34.2 21.2 17.7 18.2

Source: TISCO Research Note: use average price for historical PER, PBV, yield

Rating HOLD

(Unchanged)
12 month Target Price 16.20
Current Price (11/08/2016) Bt15.00
Upside/Downside 5%
CG Rating N/R
Thai CAC N/R
Sector PKG
Sector PER (x) 21.2x

SHARE SUMMARY

Issued shares: 400.0m
Par value: Bt1.0
Market capitalization: Bt6.0bn
Avg. Daily Turnover 1y Bt240.1m
Foreign Limit/Actual (%) 49/3
Free Float: 25.1%
NVDR: 0.6%
Beta (3 years) 0.0x
TISCO’s forecast vs. consensus

EPS (Bt) TISCO Consensus % Diff.
2016F 1.01 1.05 -3.8%
2017F 1.20 1.18 1.7%
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Source: Bloomberg Finance LP
Performance (%) -1m -3m -12m
TPBI -2.60 -17.13 0.00
SET 5.74 12.31 10.58
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