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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized profit 2,283 2,080 2,355 2,530
Net profit 2,042 1,917 2,285 2,530
EPS (Bt)-Normalized 2.52 2.28 2.57 2.73
EPS (Bt) 2.25 2.10 2.49 2.73
% growth y-y 0.2 -6.7 18.4 10.8
Dividend (Bt) 1.80 1.80 1.80 1.97
BV/share (Bt) 13.70 13.65 14.33 15.10
EV/EBITDA (x) 15.3 13.2 11.4 10.3
PER (x) - Normalized 21.2 23.5 20.9 19.6
PER (x) 23.7 25.4 21.5 19.6
PBV (x) 3.9 3.9 3.7 3.5
Dividend yield (%) 3.4 3.4 3.4 3.7
YE no. of shares (mn) 906 912 918 926
No. of share-fully diluted 926 926 926 926
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (29/01/2016)

SET Index

Foreign limit/actual (%)
Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

SET Index
1,750.00

4

57.75, 53.

53.50
1,300.98
9.00/5.38
910.25
21.26
48,698.35
21.41
25, 54.48

Price (Bt)

90.00

1,660.00
1,570.00
1,480.00
1,390.00
1,300.00
1,210.00
1,120.00
1,030.00

940.00

850.00

84.00
78.00
72.00
66.00
" 60.00
P 54.00
48.00
42.00
36.00
30.00

Source: SET

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com

www.fnsyrus.com

Earnings Preview
mmmazm‘%aaﬁu
® & 6V
UNI. LA Liﬁt@lia\?@l ﬂ?.l.l

2016 TP
60.00

Exp Return Anti-corrupt CGR 2015
+12.1% 2 3

A1n SSSG Fafnauaatitasln 4Q15

wwalibuiinls 4Q15 azfivla @-Q aniledangnia wazgwiionlulasana
now wa Y-y ﬂoaaumaamﬂmmmawanlum‘la NIENUADHAVILEI
AanzanIdaias A1a 8% Y- dmiudn MK uilun1siuean
-11.7% Y-Y T 3Q15 131@1anlsun@ll 2015 azag‘n 2.1 NBI RN AARI
anilnan 8.9% lasfimaitasanlui 41 uvs uazaiainlsn@oznauan
10 13.2% Y-y Tul 2016 mnmumua *N152EN8EI BN ABLBIAN 50 WS
mitesmanisaisannaaulazeilslugae 1 - 2 Tewiii Ll
wihnulwafa 13139U5uan PE aatdls 24 win aanuéia 26 i Tnat@gs PE
maﬂmaaﬂamﬁumms‘lﬂwﬂ JetSuansaniuangdl 2016 11w 60 un
NLAN 65 LN H98 Upside 12.1% uag mmmﬂﬂuwmm 2H15 ¥uaz 0.9
v Aanilu Yield 1.7% indomaugiusnomsiiuiudounss Sefisunziinge
AN

a1ails 4Q15 Ta Q-Q magana wanaaa Y-Y imszilgwiiiade

marlagns 4Q15 asm 556 R1UUN (+52.3% Q-Q, -14.5% Y-Y) wnlinuns
FrinsasanlFananiuilas ESOP 704Winmuia 48 dwunm (an3m#) aadl
m"L‘sﬂﬂmaﬂ‘ﬂ 604 SULN (+46.2% Q-Q, -12.5% Y-Y) mmmmﬂﬂ Q-Q 813N
ufiduaz Aflugng High Season maaﬁsmamm wiBounarmi ligalain
INT1ZB0UMIAT Y-Y uias um‘sﬂiwmwmmmi 2% lwidaw .0, uaziin1aie
snlnaidn 12 uws wdgninddan SSSG "nmaauuamnmmmaﬂwaam
Taganain MK faausatitods -8% Y-y Aud1an 3Q15 7 -11.7% Y-Y §n
$1% Yayoi 010 -8% Y-Y ugasann 3Q15 A -3% Y-Y stvmuwmluﬂnau il
meldmanarildifioms vy lwneimesanmiruduauiies uas
ml“ﬁmaﬂsugwmwnﬂﬂau

i lsngeaaaaludl 2015 wazaznaualndnasslui 2016

winilsdng 4Q15 {Wuldanana vsEmazidilsundd 2015 am 2,079 f%
1M 80ad 8.9% Y-Y lasfimatlamanlnanstiringy 41 usis LL(ﬂﬂﬂﬂT"‘YI‘LI@’JEJ
uammmmmwmmm wazaaibsun@eznauundulalull 2016 310
13.2% Y-Y mﬂmumu,a mimmﬁmmﬂmmamaﬁn 50 Uny squnaaﬂsmma
FINFUMITNEANITWIWITIA  (1B%  Trad @wm) uuwuﬂmqnmomaﬂ
QRLEE ummiau,a s5undndudlaln 2016 WILAANUNUINMINAALDIUNGY
MI#sTe9 N Supplier TInBsaamsliussnuan uaz e lasuamSsloming
M BOI szazian 5 1 Aafluuindamaaulaludli

4Q15E Earnings Preview

(Bt mn) 4Q15E 3Q15 %Q-Q 4Q14 %Y-Y 2015E 2014 %Y-Y

Sales revenue 3,838 3,481 10.3 3,841 -0.1 14,652 14,637 0.1
Costs 1,336 1,220 9.5 1,283 4.1 5,051 5,021 0.6
Gross profit 2,503 2,261 10.7 2,557 -2.1 9,601 9,616 -0.2
SG&A costs 1,919 1,908 0.6 1,872 2.5 7,649 7,549 1.3
Interest charge 0 0 0.0 0 0.0 0 0 0.0
Norm profit 604 413 46.2 690 -12.5 2,079 2,283 -8.9
Net profit 556 365 52.3 650 -14.5 1,917 2,042 -6.1
EPS (Bt/share) 0.613 0.403 52.3 0.717 -14.5 2.102 2.255 -6.1
Gross margin % 65.2 65.0 0.2 66.6 -1.4 65.5 65.7 -0.2
SG&A % of Sales 50.0 54.8 -4.8 48.7 1.3 52.2 51.6 0.6
Net margin % 14.5 10.5 4.0 16.9 -2.4 13.1 14.0 -0.9

Source: FSS Estimates
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 13,969 14,637 14,652 16,117 17,729 Net Profit 2,039 2,042 1,917 2,285 2,530
Cost of sales 4,627 5,021 5,051 5,512 6,028 Depreciation etc. 598 763 788 828 853
Gross profit 9,342 9,616 9,601 10,605 11,701 Change in working capital -700 -254 -347 58 129
SG&A costs 7,066 7,549 7,649 8,300 9,130 Other adjustments 0 0 6 0 0
Operating profit 2,276 2,067 1,952 2,305 2,571 Cash flow from operations 1,938 2,552 2,364 3,171 3,512
Other income 271 467 430 516 553 Capital expenditure -1,848 -836 -829 -800 -500
EBIT 2,548 2,534 2,382 2,820 3,124 Others -5,100 4,915 148 -190 129
EBITDA 3,146 3,297 3,170 3,648 3,977 Cash flow from investing -6,948 4,079 -681 -990 -371
Interest charge 21 0 0 0 0 Free cash flow -5,011 6,631 1,683 2,180 3,141
Tax on income 487 492 459 536 594 Net borrowings -859 0 0 0 0
Earnings after tax 2,039 2,042 1,923 2,285 2,530 Equity capital raised 8,971 1 5 6 8
Minority interests 0 0 0 0 0 Dividends paid 45 -2,174  -1,639 -1,656 -1,822
Normalized earnings 2,039 2,283 2,080 2,355 2,530 Others 38 25 -156 7 8
Extraordinary items 0 -241 -163 -71 0 Cash flow from financing 8,195 -2,148 -1,790 -1,643 -1,806
Net profit 2,039 2,042 1,917 2,285 2,530 Net change in cash 3,184 4,483 -107 537 1,335
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 4,209 8,732 8,557 9,094 10,429 Growth (%)
Accounts receivable 160 100 40 44 49 Sales 7.6 4.8 0.1 10.0 10.0
Inventory 226 283 277 332 330 EBITDA -0.1 4.8 -3.9 15.1 9.0
Other current assets 347 319 147 161 177 Net profit 0.4 0.2 -6.1 19.2 10.8
Total current assets 4,943 9,433 9,020 9,632 10,985 Normalized earnings 0.4 12.0 -8.9 13.2 7.4
Investments 5,000 0 -6 -6 -6 Profitability Ratios (%)
Plant, property & equipment 4,286 4,646 4,358 4,330 3,977 Gross profit margin 66.9 65.7 65.5 65.8 66.0
Other assets 778 823 743 934 805 EBITDA margin 22.5 22.5 21.6 22.6 22.4
Total assets 15,006 14,903 14,116 14,890 15,761 EBIT margin 18.2 17.3 16.3 17.5 17.6
Short-term loans 0 0 0 0 0 Normalized profit margin 14.6 15.6 14.2 14.6 14.3
Accounts payable 1,858 1,461 969 1,057 1,156 Net profit margin 14.6 14.0 13.1 14.2 14.3
Current maturities 0 0 0 0 0 Normalized ROA 13.6 15.3 14.7 15.8 16.1
Other current liabilities 420 532 440 484 532 Normalize ROE 16.3 18.0 16.5 17.7 18.1
Total current liabilities 2,278 1,993 1,408 1,541 1,688 Normalized ROCE 20.0 19.6 18.7 21.1 22.2
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 204 229 73 81 89 D/E 0.2 0.2 0.1 0.1 0.1
Total non-current liab. 204 229 73 81 89 Net D/E -0.1 -0.5 -0.6 -0.6 -0.6
Total liabilities 2,482 2,222 1,481 1,621 1,777 Net debt/EBITDA 0.5 0.6 -2.2 -2.0 -2.2
Registered capital 926 926 926 926 926 Per share data (Bt)
Paid up capital 906 907 912 918 926 EPS - Reported 2.25 2.25 2.10 2.49 2.73
Share premium 8,785 8,785 8,785 8,785 8,785 EPS - Normalized 2.25 2.52 2.28 2.57 2.73
Legal reserve 93 93 93 93 93 EBITDA 3.47 3.64 3.48 3.97 4.30
Retained earnings 2,741 2,896 2,845 3,473 4,181 FCF -5.53 7.32 1.85 2.38 3.39
Minority Interests 0 0 0 0 0 Book value 13.53 13.70 13.65 14.33 15.10
Shareholders' equity 12,524 12,681 12,634 13,268 13,985 Dividend 1.60 1.80 1.80 1.80 1.97
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 23.8 23.7 25.4 21.5 19.6
P/E - Normalized 23.8 21.2 23.5 20.9 19.6
P/BV 4.0 3.9 3.9 3.7 3.5
EV/EBTDA 15.9 15.3 13.2 11.4 10.3

Dividend yield (%) 3.0 3.4 3.4 3.4 3.7
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