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Earnings Preview
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BT (mn) 2013 2014 2015E 2016E ﬂ'mﬁ’lvli 3Q15 WHIAY Ltazﬂzﬂﬁnw’lﬁ’lﬁ)‘(ﬂgdqw‘uad"m% 4Q15
Normalized profit 3,068 3,313 3,418 3,910
Net profit 3,068 3,313 3,418 3,910 mmmvlsa'nﬁ 3Q15 2z g;maa Q-Q aagana & Y-Y aalaidnias ual
EPS (Bt)-Normalized 025 027 028  0.32 $SSG wzinavapiunainlasananan uadrsnavaInIIBENeE Ik
EPS (Bt) 025 027 028  0.32 u,a‘“s'mvlmﬂ'lm'mmm%mnmmmssmnu Tasaianilsen oM15 azAaLiln
% growth y-y 14.5 8.0 3.2 14.4 69% wasilszanaennNedl LLWJT%NI’]'I‘ISG‘YIﬁﬁlw"(l’l’i)ﬂﬁ\‘mﬂ'ﬂa\‘lﬂsl% 4Q15
Dividend (Bt) 0.34 0.28 0.22 0.25 1Y) PRt L‘].hrb High Season LAZIZINI Expo 1%!&13% n. El Ls'lﬂ'lﬂﬂ'lliﬁ‘nﬁl]
BV/share (Bt) 124 126 131 137 wéule 32% Y-y u,awmmwnaum‘[m‘luammawanw 14.4% Y-Y 1udl
EV/EBITDA () 200 174 164 150 2016 Tﬂﬂuaamummaﬂlﬂuaﬂuﬂu waZABZINNAT naysiudodiunn
PER (x) - Normalized 304 282 273 239 AN8EIVIA LD smmmﬂmamuwamnmaaLmunswmmmuﬁnwaa
PER () 04 282 273 239 Sgualulvin diulapnaniwaned 2016 wihdu 10 un (DCF) 4
PBV (x) 5.7 5.7 5.4 5.2 Up5|de 40.8% AIAUWEINTE
Dividend yield (%) 48 1.9 2.9 3.4 aamls 3Q15 dsla Y-Y UALH2AY Q-Q ANYQANIR
marlignd 3Q15 agfl 807 d UL (-1.6% Q-Q, +5.4% Y-Y) fnlsfisandang
YE no. of shares (mn) 13,151 13,151 13,151 13,151
, a-Q Hunsanilasagana wdtiadnaass isninwnziuineldduinan
No. of share-fully diluted 13,151 13,151 13,151 13,151 mmmﬁmﬂummmu‘tmma (Humrdlun  wssnduuiadustuunle
Par (Bt) 010 010 don w.a.) tasmanelddisendula 5% Q-Q uay 42% Y-Y § U SSSG

Source: Company data, F3S estimates AL ﬂaum@maumnmmn 3% Y-Y 90 0.3% Y-Y lu 215 Mnngwtiu,
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Close (09/10/2015) 7.10 HMPRO (WngJ, au@z) uaz 1 Mega Home mmmm‘lm’mimm 0.5% Q-Q
SET Index 1,411.33 ez 12% Y-Y dmdaninlsiuiumausiiagansias mazm 25.5% 31N 25.6%
Foreign limit/actual (%) 30.00/9.19 lu 2Q15 uaz 26.2% W 3Q14 inenoldues Mega Home wenodaindn
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Market cap (Bt mn) 93,373.51 mswmﬂwuﬂmmaﬁsmmmlmmLaauﬁnmawu fanalRaamMaulavas
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3Q15E Earnings Preview

(Bt mn) 3Q15E 2Q15  %Q-Q  3Q14  %Y-Y  9MI5E  9M14  %Y-Y
Analyst: Sureeporn Teewasuwet Sales revenue 13,321 13,255 0.5% 11,898 12.0% 38,85 35000  11.0%
Register No : 040694 Costs 9,924 9,868 0.6% 8,779 13.0% 28,898 25,821 11.9%
Tel.: +662 646 9972 Gross profit 3,397 3,387 03% 3,119 8.9% 9,958 9,180 8.5%
email: sureeporn.t@fnsyrus.com SG&A costs 3,130 3,07 1.9% 2,735 14.4% 9,138 8,192  11.5%
Interest charge 141 140 0.7% 128 10.2% 417 335 24.5%
www.fnsyrus.com Net profit 807 820 -1.6% 766 5.4% 2,361 2,285  3.3%.
EPS (Bt/share) 0.061 0.062 1.6%  0.062 -1.6% 0.183  0.185  -1.1%
Gross margin 25.5%  25.6% 0.1%  26.2% -0.7% 25.6%  262%  -0.6%
SG&A % of Sales 23.5%  23.2% 0.3%  23.0% 0.5% 23.5%  23.4% 0.1%
Net margin 6.1% 6.2% -0.1% 6.4% -0.3% 6.1% 6.5%  -0.4%

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

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 34,542 40,112 47,965 55,982 64,608 Net Profit 2,679 3,068 3,313 3,418 3,910
Cost of sales 25,559 29,346 35,473 41,314 47,810 Depreciation etc. 1,249 1,649 2,264 2,614 2,989
Gross profit 8,982 10,766 12,492 14,667 16,798 Change in working capital -595 1,309 -640 2,961 1,656
SG&A costs 7,781 9,350 11,119 13,156 15,183 Other adjustments 0 0 0 0 0
Operating profit 3,629 4,134 4,617 4,814 5,427 Cash flow from operations 3,334 6,027 4,938 8,993 8,556
Other income 1,074 1,326 1,534 1,720 2,053 Capital expenditure -5,283 -10,038  -5,381 -7,000 -7,500
EBIT 3,629 4,134 4,617 4,814 5,427 Others -411 -664 -1,708 -370 -164
EBITDA 4,878 5,783 6,881 7,429 8,417 Cash flow from investing -5,695 -10,702  -7,089  -7,370  -7,664
Interest charge 146 277 466 542 539 Free cash flow -2,361 -4,674  -2,151 1,623 892
Tax on income 803 789 838 854 978 Net borrowings 808 5,762 1,587 195 1,689
Earnings after tax 2,679 3,068 3,313 3,418 3,910 Equity capital raised 832 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -2,155  -2,760  -3,044  -2,734  -3,128
Normalized earnings 2,679 3,068 3,313 3,418 3,910 Others 1,806  -1,359 2,496 555 489
Extraordinary items 0 0 0 0 0 Cash flow from financing 1,291 1,643 1,039 -1,984 -950
Net profit 2,679 3,068 3,313 3,418 3,910 Net change in cash -1,069  -3,031 -1,112 -361 -58
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 1,291 807 2,435 2,896 2,837 Growth (%)
Accounts receivable 1,252 1,411 1,620 1,534 1,770 Sales 21.8 16.1 19.6 16.7 15.4
Inventory 5,353 6,506 8,031 7,357 7,859 EBITDA 19.7 18.6 19.0 8.0 13.3
Other current assets 237 497 705 280 323 Net profit 33.6 14.5 8.0 3.2 14.4
Total current assets 8,132 9,221 12,791 12,067 12,790 Normalized earnings 33.6 14.5 8.0 3.2 14.4
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 14,847 23,235 26,352 30,737 35,248 Gross profit margin 26.0 26.8 26.0 26.2 26.0
Other assets 2,822 3,486 5,170 5,564 5,728 EBITDA margin 14.1 14.4 14.3 13.3 13.0
Total assets 25,801 35,942 44,313 48,368 53,766 EBIT margin 10.5 10.3 9.6 8.6 8.4
Short-term loans 0 1,360 0 0 0 Normalized profit margin 7.8 7.6 6.9 6.1 6.1
Accounts payable 8,091 11,057 12,075 13,583 15,718 Net profit margin 7.8 7.6 6.9 6.1 6.1
Current maturities 2,006 508 3,010 2,855 3,085 Normalized ROA 10.4 8.5 7.5 7.1 7.3
Other current liabilities 1,491 1,407 1,691 1,959 2,261 Normalize ROE 16.8 18.9 20.1 19.8 21.7
Total current liabilities 11,588 14,331 16,777 18,397 21,065 Normalized ROCE 25.5 19.1 16.8 16.1 16.6
Long-term debt 3,517 7,919 10,866 11,061 12,750 Risk (x)
Other non-current liab. 836 975 969 1,679 1,938 D/E 1.0 1.4 1.7 1.8 2.0
Total non-current liab. 4,353 8,894 11,835 12,740 14,688 Net D/E 0.9 1.4 1.6 1.6 1.8
Total liabilities 15,941 23,225 28,611 31,137 35,753 Net debt/EBITDA 3.0 3.9 3.8 3.8 3.9
Registered capital 13,151 13,151 13,151 13,151 13,151 Per share data (Bt)
Paid up capital 13,151 13,151 13,151 13,151 13,151 EPS - Reported 0.20 0.23 0.25 0.26 0.30
Share premium 646 646 646 646 646 EPS - Normalized 0.20 0.23 0.25 0.26 0.30
Legal reserve 551 708 877 877 877 EBITDA 0.37 0.44 0.52 0.56 0.64
Retained earnings 1,621 1,773 1,849 2,556 3,338 FCF -0.18 -0.36 -0.16 0.12 0.07
Minority Interests 0 0 0 0 0 Book value 1.21 1.24 1.26 1.31 1.37
Shareholders' equity 15,970 16,278 16,524 17,231 18,013 Dividend 0.41 0.34 0.28 0.21 0.24
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 34.8 30.4 28.2 27.3 23.9
P/E - Normalized 34.8 30.4 28.2 27.3 23.9
P/BV 5.8 5.7 5.7 5.4 5.2
EV/EBTDA 22.1 20.0 17.4 16.4 15.0

Dividend yield (%) 5.7 4.8 3.9 2.9 3.4
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