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2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15 %Y-Y
Revenue 38,419 33,408 150 49545 225w 5q16 fvigle 38419 §mun +15% Q-Q, -27% Y-Y FUNGIN
Cost of goods sold 34,613 31,295 10.6 = 43,676 -20.8

ﬁmmwﬂiummmwmmw@u I@mnmmuu@m"lmaaﬂam
Gross profit 3,806 2,113 80.1 5,869 -35.2 . . ﬂ ﬂ
SGEA 222 239 71 258 14.0 US$43 2/11538 +42/o Q-Q, -30% Y-Y mu S edTuaanad
Operating profit 3,584 1,874 91.2 5,611 36.1 'm Q-Q ez Y-Y Luaamnumwﬂmamﬂsawm
Other revenue 13 24 -45.8 80 -83.8 = mvl,sa“nmmnu 3,003 SULIN +76% Q-Q, -32% Y-Y mnmm‘snau
Interest expense 22 13 69.2 2 | 1000.0 'ﬂaf;m USs$9. 9/‘1J’]‘5L‘§a +48% Q-Q, -31% Y-Y mu wn sty
Net profit 3,003 | 1,703 763 | 439 | -31.6 flsadonln 2Q16 ﬂaai'n 2.3 RSN FANINAUANAL agfl
N lized i 2,810 1,444 94.6 4,467 -37.1

ormatized earnings US$5.3/U15138 -36% Q-Q, -51% Y-Y

Gross margin (%) 9.9 6.3 56.6 11.8 -16.4
Norm. profit margin (%) 7.3 4.3 69.2 9.0 -18.9
Net profit margin (%) 7.8 5.1 53.3 8.9 -11.8

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 260,725 229,325 178,877 163,963 167,134 Net profit 3,978  -6,368 8,228 6,913 6,214
Cost of sales 255,733 237,228 167,752 154,448 158,081 Depre. & amortization 2,132 2,458 2,766 2,587 2,638
Gross profit 4,992 -7,903 11,125 9,515 9,054 Change in working capital  -2,164 5,981 6,614 -1,299 -244
SG&A 825 865 1,235 965 978 Other operating CF -435 454 2,924 -54 81
Operating profit 4,167 -8,768 9,890 8,550 8,076 Cash flow from operations 3,511 2,525 20,532 8,148 8,689
Other income 230 34 234 0 0 Capital expenditure -3,378  -1,723 -394 -712 -1,082
EBIT 4,397 -8,734 10,124 8,550 8,076 Otherinvesting CF 0 0 -73 0 0
EBITDA 6,963 -5,269 12,855 11,138 10,714 Cash flow from investing -3,378  -1,723 -467 -712 -1,082
Interest charge 7 19 9 126 228 Free cash flow 133 802 20,065 7,436 7,607
Tax on income 792 -1,442 2,382 1,565 1,553 Net borrowings 0 0 3,988 4,012 -3,000
Earnings after tax 3,598 -7,311 7,733 6,859 6,295 Equity capital raised 0 0 -10,606 0 0
Minority interest 0 0 0 0 0 Dividends paid -4,462 -1,856  -11,283 -12,510 -3,282
Normalized earnings 3,598 -7,311 7,733 6,859 6,295 Other financing CF 0 0 67 0 0
Extraordinary items 380 943 495 54 -81 Cash flow from financing -4,462 -1,856  -17,834 -8,498 -6,282
Net profit 3,978 -6,368 8,228 6,913 6,214 Other adjustments 146 -41 -569 83 -52
Net change in cash -4,183  -1,095 1,662 -980 1,273
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash and equivalent 3,380 2,286 3,948 2,968 4,241 Growth (%)
ST investment 0 0 0 0 0 Revenue -1.0 -12.0 -22.0 -8.3 1.9
Accounts receivable 22,070 12,832 8,660 8,630 8,797 EBITDA -13.6 nm nm -13.4 -3.8
Inventory 24,515 13,378 9,033 10,297 10,539 Net profit -11.3 nm nm -16.0 -10.1
Other current asset 2,157 1,261 240 240 240 Normalized earnings 17.9 nm nm -11.3 -8.2
Total current assets 52,122 29,757 21,881 22,134 23,817 Profitability (%)
PPE 38,140 37,885 39,005 37,128 35,570 Gross profit margin 1.9 -3.4 6.2 5.8 5.4
Other assets 431 835 236 209 182 EBITDA margin 2.7 -2.3 7.2 6.8 6.4
Total Assets 90,693 68,477 61,122 59,471 59,568 EBIT margin 1.7 -3.8 5.7 5.2 4.8
Short-term loans 0 0 1,329 1,500 1,500 Normalized profit margin 1.4 -3.2 4.3 4.2 3.8
Account payable 24,357 11,010 7,086 7,020 7,185 Net profit margin 1.5 -2.8 4.6 4.2 3.7%
Current maturities 0 0 0 0 0 Normalized ROA 4.0 -10.7 12.7 11.5 10.6
Other current lia. 12,158 12,427 11,607 2,000 2,000 Normalize ROE 6.8 -16.3 21.1 16.8 14.4
Total current lia. 36,515 23,437 20,022 10,520 10,685 Normalized ROCE 8.1 -19.4 24.6 17.5 16.5
Long-term debt 0 0 2,659 6,500 3,500 Risk (x)
Other LT liabilities 1,207 197 1,715 1,715 1,715 D/E 0.7 0.5 0.7 0.5 0.4
Total LT liabilities 1,207 197 4,374 8,215 5,215 Net D/E 0.6 0.5 0.6 0.4 0.3
Total liabilities 37,722 23,634 24,396 18,735 15,900 Net debt/EBITDA 4.9 -4.1 1.6 1.4 1.1
Paid-up capital 41,029 41,029 30,004 30,004 30,004 Per share data (Bt)
Share premium 41,029 41,029 30,004 30,004 30,004 Reported EPS 0.97 -1.55 1.90 1.59 1.43
Legal reserve 559 559 978 978 978 EPS - Full Dilution 0.82 -1.79 1.73 1.58 1.45
Unappropriated 15,945 7,722 6,487 10,496 13,428 Normalized EPS 1.70 -1.28 2.96 2.57 2.47
Others -4,562 -4,467 -743 -743 -743 EBITDA 0.03 0.20 4.63 1.71 1.75
Minority Interest 0 0 0 0 0 Book value 12.91 10.93 8.47 9.40 10.07
Shareholders' equity 52,971 44,843 36,726 40,736 43,668 Dividend 1.09 0.45 2.45 0.80 0.72
Par 10.00 10.00 6.92 6.92 6.92
Valuations (x)
P/E 10.0 -6.2 5.1 6.1 6.8
Norm P/E 11.8 -5.4 5.6 6.1 6.7
Source: Company data, FSS research P/BV 0.8 0.9 1.1 1.0 1.0
EV/EBITDA 5.2 -7.1 3.3 4.2 4.0
Dividend yield (%) 11.2 4.7 25.3 8.2 7.4
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