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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 377 410 444 509
Net profit 377 410 444 509
Normalized EPS (Bt) 1.31 1.42 1.54 1.77
EPS (Bt) 1.31 1.42 1.54 1.77
% growth Y-Y -10.8 8.6 8.2 14.7
Dividend (Bt) 0.66 0.90 0.92 1.06
BV/share (Bt) 8.03 8.55 9.21 10.05
EV/EBITDA (x) 7.8 7.0 6.6 5.7
Normalized PER (x) 10.2 9.4 8.7 7.6
PER (x) 10.2 9.4 8.7 7.6
PBV (x) 1.7 1.6 1.5 1.3
Dividend yield (%) 4.9 6.7 6.9 7.9
YE No. of shares (million) 287.8 287.8 287.8 287.8
No. of shares - full dilution 287.8 287.8 287.8 287.8
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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3Q16 Earnings Preview

(Bt mn) 3Q16E 2Q16 %Q-Q 3Q15 %Y-Y
Revenues 1,611 1,925 -16.3 1,413 14.0
Cost of goods sold 1,401 1,686 -16.9 1,269 10.5
Gross profit 209 239 -12.4 144 45.0
SG&A 145 154 -5.9 97 49.6
Normalized earnings 63 86 -26.7 56 12.2
Net profit 63 86 -26.7 56 12.2
Gross margin (%) 13.0 12.4 0.6 10.2 2.8
Norm earnings margin (%) 3.9 4.5 -0.6 4.0 -0.1
Net profit margin (%) 3.9 4.5 -0.6 4.0 -0.1

Source: FSS Research

Wil 1970 4



FINANSIA SYRUS “SBI Thai Online

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 7,155 7,405 8,140 8,104 8,850 Net profit 423 377 410 444 509
Cost of sales 6,306 6,583 7,275 7,168 7,815 Deprec. & amortization 226 266 284 294 322
Gross profit 849 822 866 936 1,035 Change in working capital -204 -136 51 -15 -8
SG&A 416 428 457 486 531 Other adjustments 0 0 0 0 0
Operating profit 433 394 408 450 504 Cash flow from operations 446 508 744 722 823
Other income 46 38 47 48 64 Capital expenditure -464 -361 -357 -500 -350
EBIT 459 421 455 498 568 Others -107 -51 -6 31 -1
EBITDA 685 687 739 792 891 Cash flow from investing -571 -412 -363 -469 -351
Interest charge 6 17 17 15 14 Free cash flow -125 95 381 253 472
Tax on income 22 28 27 39 44 Net borrowings -14 257 -41 -6 -6
Earnings after tax 430 377 411 444 510 Equity capital raised 0 0 0 0 0
Minority interest 7 -1 1 1 1 Dividends paid -350 -203 -251 -259 -266
Normalized earnings 423 377 410 444 509 Others 12 30 -4 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -353 84 -296 -265 -272
Net profit 423 377 410 444 509 Net change in cash -478 179 85 -12 200
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 372 349 378 372 572 Growth (%)
Current investment 0 0 0 0 0 Revenue -6.4 3.5 9.9 -0.4 9.2
Accounts receivable 960 1,170 1,017 1,088 1,189 EBITDA -1.1 0.4 7.5 7.1 12.5
Inventory 247 281 281 277 302 Net profit -14.5 -10.8 8.6 8.2 14.7
Other current asset 118 132 158 158 158 Normalized earnings -17.4 -10.8 8.6 8.2 14.7
Total current assets 1,698 1,932 1,834 1,896 2,221 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 11.9 11.1 10.6 11.6 1.7
PPE 1,962 2,056 2,130 2,336 2,363 EBITDA margin 9.6 9.3 9.1 9.8 10.1
Other assets 162 177 175 144 145 EBIT margin 6.4 5.7 5.6 6.1 6.4
Total Assets 3,821 4,166 4,139 4,375 4,729 Normalized profit margin 5.9 5.1 5.0 5.5 5.7
Short-term loans 273 70 20 20 20 Net profit margin 5.9 5.1 5.0 5.5 5.7
Account payable 1,152 1,382 1,229 1,286 1,402 Normalized ROA 10.9 9.4 9.9 10.4 11.2
Current maturities 14 39 56 56 56 Normalize ROE 20.5 17.1 17.2 17.4 18.4
Other current liabilities 209 54 105 100 101 Normalized ROCE 211 16.1 16.7 171 18.1
Total current liabilities 1,648 1,544 1,411 1,463 1,580 Risk (x)
Long-term debt 11 242 184 178 172 D/E 0.8 0.8 0.7 0.7 0.6
Other LT liabilities 56 68 84 84 84 Net D/E 0.6 0.7 0.5 0.5 0.4
Total non-cu 67 310 268 262 256 Net debt/EBITDA 2.0 2.2 1.8 1.7 1.4
Total liabilities 1,715 1,855 1,679 1,725 1,836 Per share data (Bt)
Registered capital 288 288 288 288 288 Reported EPS 1.47 1.31 1.42 1.54 1.77
Paid-up capital 288 288 288 288 288 Normalized EPS 1.47 1.31 1.42 1.54 1.77
Share Premium 1,214 1,214 1,214 1,214 1,214 EBITDA 2.38 2.39 2.57 2.75 3.10
Legal reserve 67 68 71 71 71 Book value 7.32 8.03 8.55 9.21 10.05
Retained earnings 473 647 806 991 1,233 Dividend 0.90 0.66 0.90 0.92 1.06
Others 0 0 -6 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 66 95 87 87 87 Valuations (x)
Shareholders' equity 2,106 2,311 2,460 2,651 2,893 P/E 9.1 10.2 9.4 8.7 7.6
Norm P/E 9.1 10.2 9.4 8.7 7.6
P/BV 1.8 1.7 1.6 1.5 1.3
Source: Company data, FSS research EV/EBITDA 7.6 7.8 7.0 6.6 5.7
Dividend yield (%) 6.7 4.9 6.7 6.9 7.9
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