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BT (mn) 2014 2015 2016E 2017E ML 2Q16 LINLAATW UTUATILWREAIY LUK “Ba
Normalized earnings 7,109 7,709 8,459 9,517
) . - a1 A L ¥
Net profit 7,394 7,917 8,459 9,517 mlsUné 216 Winnseulanudonnsstn
Normalized EPS (Bt) 0.46 050  0.55  0.61 . _ . .
EPS (Bt) 0.48 0.51 0.55 0.61 BDMS ‘l_hzﬂ']ﬂﬂ']vlﬁqﬂﬁ 2Q16 aanyn 1,669 au. -30.6% Q-Q, +11.9% IY-Y 1531
% growth Y-Y 18.1 7.1 6.8 12.5 mnﬁmﬁw"lsﬁmmmmwwﬁu BCH 31%73% 62 au.aan ﬁw"l,sﬂﬂaa:ag'ﬁ 1,607
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Dividend (Bt) 023 026 027  0.31 L. -33.2% Q-Q, +7.8% Y-Y Gsagluszaundusziwaminiinn 1Q16 dula
BV/share (Bt) 32 36 39 4.2 Wed 5.1% Y-y udiieldle 2Q16 2za089 9.5% Q-Q wazlawied 5.7% Y-Y
EV/EBITDA (x) 27.4 246 230  20.8 PR Lo ” R ¥ e
Normalized PER (x) 48.4 446 407 364 390119 Gross Margin ina@anie 31.9% lulasuaiian 35.4% uaz 33.2% lu
PER (x) 465  43.4 407  36.1 1Q16 waz 2Q15 ANEI1AL Lwiwmu"l,ﬁmﬂmuqmiﬂ%w SG&A Tantsaanids
PBV (x) 7.0 6.1 5.7 5.3 Pwfiaans vhlim lianhidulaldusandmled
Dividend yield (%) 1.0 1.2 1.2 1.4 . . + oo
YE No. of shares (million) ~ 15,491.0 15,491.0 15,491.0 15,491.0 Upside 13atilana19 dsuaunsindiniiln “aa”
No. of shares - full dilution 16,497.9 16,497.9 16,497.9 16,497.9

dsuaadszanammsinlsundasdnitasain 8,771 avu. wida 8,459 aU. +9.7%
Par (Bt) 0.1 0.1 0.1 0.1
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Y atnalsienn isenaindlsundt 2017 aznauudulalusasisailu 9,517
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2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15 %Y-Y
Revenues 15,49 17,133 9.5 14662 57w syyldidulavzaadiaaniaiiios 5.7% Y-y lagananlsawenonaid
Direct cost 10,558 = 11,061  -4.5 9,789 7.9 4 a .
312 4% sanfimaananlsangunalng
Gross profit 4,941 6,072 -18.6 4,873 1.4
SG&A 3216 3,311 2.9 3,182 1.1
Interest expense 180 213 157 291 381 ® Gross  Margin  USu@nasatiivbozudrainsldannminiugu
Normalized earnings 1,607 2,406 -33.2 1,491 7.8 @i’ll"ﬁﬁi’]i} SG&A ﬁﬁs'suﬁmamﬂmmﬁa@m
Net profit 1,669 2,406  -30.6 1,491  11.9
Gross margin (%) 31.9 35.4 -3.6 33.2 -1.4
Norm profit margin (%) 10.4 14.0 -3.7 10.2 0.2
Net profit margin (%) 10.8 14.0 -3.3 10.2 0.6

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

(Bt mn) 2014 2015 2016E 2017E 2018E (Bt mn) 2014 2015 2016E 2017E 2018E
Revenue 49,170 54,341 60,262 65,541 71,571 Net profit 6,261 7,394 7,917 8,459 9,517
Cost of sales 32,977 36,473 41,130 44,987 48,828 Deprec. & amortization 3,244 3,716 4,387 4,898 5,257
Gross profit 16,193 17,869 19,133 20,554 22,742 Change in working capital -519 1,440 2,708 -2,116 -182
SG&A 10,549 11,257 12,827 13,633 14,887 Other adjustments 0 0 0 0 0
Operating profit 5,644 6,611 6,305 6,921 7,856 Cash flow from operations 8,986 12,550 15,012 11,240 14,593
Other income 3,225 3,701 4,926 4,822 5,193 Capital expenditure -9,005 -11,781 -10,421 -7,000  -7,000
EBIT 8,869 10,312 11,231 11,743 13,048 Others -390  -8,966 -247 0 0
EBITDA 12,113 14,029 15,618 16,640 18,305 Cash flow from investing -9,395 -20,747 -10,668 -7,000 -7,000
Interest charge 957 972 1,136 886 833 Free cash flow -409  -8,197 4,344 4,240 7,593
Tax on income 1,392 1,671 1,864 2,063 2,321 Net borrowings 2,885 8,783 -1,684 -765 -2,765
Earnings after tax 6,520 7,669 8,232 8,794 9,895 Equity capital raised 463 -0 0 0 0
Minority interest 259 276 314 336 377 Dividends paid -2,733 -3,021 -3,602 -3,959 -4,229
Normalized earnings 6,113 7,109 7,709 8,459 9,517 Others 266 1,938 2,905 -336 -377
Extraordinary items 148 285 209 0 0 Cash flow from financing 881 7,700 -2,380 -5,060 -7,372
Net profit 6,261 7,394 7,917 8,459 9,517 Net change in cash 472 -497 1,964 -819 220
(Bt mn) 2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
Cash 4,061 3,608 5,529 4,709 4,930 Growth (%)
Current investment 120 1,878 28 28 28 Revenue 11.0 10.5 10.9 8.8 9.2
Accounts receivable 4,925 5,822 6,484 6,692 7,308 EBITDA 2.8 15.8 11.3 6.5 10.0
Inventory 919 1,111 1,286 1,311 1,423 Net profit -20.2 18.1 7.1 6.8 12.5
Other current asset 204 279 255 255 255 Normalized earnings 5.8 16.3 8.4 9.7 12.5
Total current assets 10,229 12,698 13,582 12,996 13,944 Profitability (%)
Investment 13,593 15,190 16,178 16,178 16,178 Gross profit margin 32.9 32.9 31.7 31.4 31.8
PPE 39,136 47,201 53,235 55,337 57,080 EBITDA margin 23.1 24.2 24.0 23.6 23.8
Other assets 13,441 18,281 19,340 19,340 19,340 EBIT margin 16.9 17.8 17.2 16.7 17.0
Total Assets 76,399 93,370 102,335 103,851 106,542 Normalized profit margin 11.7 12.2 11.8 12.0 12.4
Short-term loans 19 22 76 76 76 Net profit margin 12.0 12.7 121 12.0 12.4
Account payable 4,021 4,389 4,935 4,976 5,267 Normalized ROA 8.4 8.4 7.9 8.2 9.0
Current maturities 4,053 4,152 2,765 2,765 2,765 Normalize ROE 15.1 15.5 14.7 14.5 15.2
Other current liabilities 3,668 4,332 6,397 4,473 4,728 Normalized ROCE 13.7 12.8 12.7 12.8 13.9
Total current liabilities 11,761 12,894 14,173 12,290 12,836 Risk (x)
Long-term debt 18,729 27,411 27,060 26,294 23,529 D/E 0.8 0.9 0.8 0.7 0.6
Other LT liabilities 3,265 4,067 4,927 4,927 4,927 Net D/E 0.7 0.8 0.7 0.6 0.6
Total non-cu 21,994 31,478 31,987 31,221 28,456 Net debt/EBITDA 2.5 2.9 2.6 2.3 2.0
Total liabilities 33,755 44,372 46,160 43,511 41,292 Per share data (Bt)
Registered capital 1,700 1,650 1,650 1,650 1,650 Reported EPS 0.40 0.48 0.51 0.55 0.61
Paid-up capital 1,549 1,549 1,549 1,549 1,549 Normalized EPS 0.39 0.46 0.50 0.55 0.61
Share Premium 20,482 20,482 20,482 20,482 20,482 EBITDA 0.78 0.91 1.01 1.07 1.18
Legal reserve 170 170 170 170 170 Book value 2.75 3.16 3.63 3.90 4.21
Retained earnings 18,687 23,059 27,375 31,875 37,163 Dividend 0.20 0.23 0.26 0.27 0.31
Others -207 1,520 4,100 4,100 4,100 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,963 2,174 2,499 2,164 1,786 Valuations (x)
Shareholders' equity 42,644 48,954 56,175 60,340 65,250 P/E 54.9 46.5 43.4 40.7 36.1
Norm P/E 56.3 48.4 44.6 40.7 36.1
P/BV 8.1 7.0 6.1 5.7 5.3
Source: Company data, FSS research EV/EBITDA 30.8 27.4 24.6 23.0 20.8
Dividend yield (%) 0.9 1.0 1.2 1.2 1.4
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wEnuannsng Aduidge lusd Ade (unzu) aradlugeuaaninasas (Market Maker) wazgaanlusideyusansdniauwus (Derivative Warrants) uunanniwe

&

lsngaglusauaiud TaadEng anadavinuniansizasmdnniudgatsdodonani dofu dnamuasdnminaandaalunidadnnuzaslusdgyuans
gndauNusaonannaudadulagenu

Wi 3970 4



FINANSIA SYRUS I T-7it y S o s

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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