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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 4,478 4,349 4,817 5,596
Net profit 4,478 4,349 4,817 5,596
EPS (Bt)- Normalized 2.61 2.53 2.81 3.26
EPS (Bt) 2.61 2.53 2.81 3.26
% growth Y-Y 55.4 -2.9 10.8 16.2
Dividend (Bt) 1.00 1.00 1.00 1.20
BV/share (Bt) 10.47 11.91 13.75 15.96
EV/EBITDA (x) 9.9 10.9 10.8 9.5
PER (x) 9.0 9.3 8.4 7.2
PER (x) - normalized 9.0 9.3 8.4 7.2
PBV (x) 2.2 2.0 1.7 1.5
Dividend yield (%) 4.3 4.3 4.3 5.1
YE No. of shares (million) 1,717 1,717 1,717 1,717
No. of share - full dilution 1,717 1,717 1,717 1,717
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Cost of goods sold
Gross profit

SG&A

Interest expense
Net profit
Normalized earnings
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Net profit margin (%)
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3Q16
4,596
2,862
1,734
617
71
848
848
37.7%
13.4%

18.4%

Analyst: Jitra Amornthum

Register No.: 014530

2Q16
6,323
3,875
2,448
633
87
1,435
1,435
38.7%
10.0%

22.7%

%Q-Q
-27.3%
-26.1%
-29.2%

-2.6%
-18.3%
-40.9%
-40.9%

-1.0%

3.4%

-4.3%

Assistant Analyst: Nattawat Kittisommanakun

Tel.: +662 646 9966

email: jitra.a@fnsyrus.com

3Q15
4,738
2,903
1,836
513
73
1,024
1,024
38.7%
10.8%

21.6%

%Y-Y
3.0% " 7uldaaas Q-Q waz Y-Y wan qmmmaﬂiauﬂauiaﬂaﬂaa%aa
-1.4% ANANIATNNIIF Uae ~aanlafigiandoulaulu 3Q16 fadtannia
-5.5% 3Q15 flsuivings yuzfsaalanuwirudndules Y-y  uaz
20.3% Aoudnsinanans 3 lasunaf 2.9 WAL,
1.8%  w Gross profit margin lasunaiianas 1% ansealaniiigasin
17.2% WWITILDI 65%
-17.2%
qox " Mlddsaeaslduinluzay @@ mnmudalasenisln uae
2 6% m’lﬁjmﬂiamﬂawﬂmmuﬂﬂ@ i ldanas danald SGEA
to revenue mem 3.4% Q-Q
-3.2%



FINANSIA [S

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
L2aUNUTU A.AFNWNIIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
ua9ARYEY LuALINneil
AATINWNNUAT

121 AN

555 a1m155&1 vanasg 2
gfia 1106 4y 11 . wualody
WAINARANT LUAIARINT
AAFINWUWIUAT

&1 @312

135/99 (fnmax fu G) auuguuin
f./39127 a.¢/35120

.U

anadaetusi 2
310
wijtinudealntinaus
a.49Aa1u a.deAau
a.fiav A daelvi

ERETRIE I Tok
1045/16-17 a. 31 3as1lugn
.0 2.2 uNITEIAT
. UNTEAT

#2a1 vnaluad 3

200/222, 200/224, 200/226
a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui waeunanedl
LUATIEUINY ANATILNWHWIUAT

21 U

1093 anmsifunsadifnninas 1
aaufla 4u 19 wiasiaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUIUT LAAUIIUT
ANFINWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARINT A.ATINHWUNIUAT

#21 aaunAu 1
311/16 a.navidiag
a.luifiav a.flasuauudy
UDULAY

fandasiue 3
2MsuLAWAR 32/4 vy 2 du 1
Yiay B1-1, B1-2

a.witfiae a.fiadae vy
et

#21 uasisu
28/16-17 a.Buiih a.8uuiuns
a.fia9 2. uaslgu

a
#n nsed
223/20 a.uw a.11At
a.fiag a.nsudl

AtignuasaInuzinANIsaInuY

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIRUIAT
aUnuiu 2.AF9MNUMIUAT

&1 Auss 1

130-132 a1A158us5 nIas 1
4y 2 a.38 umeuid
aUNuIY 2.AF9NNUWIUAT

# Z9da

1/832 wualadu 60
7.AAR a.8179NN
.Unuedl

#21 waunAu 3

311/1

a.naviias (Hedud)

a. Tudiag

a.favuauuAu . 2aundy

A2 e
353/15 %y 4 a.5unn
a.favdueny A deee

#A21 ALAa

22/18 gusdnisdnnfiawaiai
a.uanainaqag
a.aa1nlug a.flasgiia
QA0

A1 039
59/28 a.viiauan a. Uiy
2.1{a9n39 2.639

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAd
aUNuiu 2. AF9MNNMIUAT

A2 1@aunedu (Auss 2)
140/1 anasidsnuvoiu 2 du 18
2.3y wavauRd

WAUVNTY 2.ATINNUIUAT

#an naduiin

1768 ananslnaduiin nas

4 2 awamEda it wnaneneil
LUATILYIN A.AFINWUUIUAT

&1 anssil

104/6 dfu 2

a1a5 sunesladig(ne)Ida(uvnzu)
2.205a%4 6. vunauds
a.fiavaassil 2.9a5501l

A WA
119 w3y 10 a.u3igne
2.y . de9se

g1 walua 1

200/221, 200/223

a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

#1213 ugsdl

173/83-84 wyj 1 a.¥aTnE-1nolne
auznude a.fiasgugsd
NGl

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duil 14 viag 1404
0.UsuNAAUT U9 auaNFUN5
L6 U9nantiag 3. AFINWANIUAT

&1 Auss 3

130-132 a1A158uss ias 3
4u 19 a.3ng warvauidl
aUNuIY 2. AFNNUWIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERa a.fiasuunyd
AUUNY3

a1 e luiei 1

308

wijtinudeatntinaud
a.49Aa1u a.dreAau
a.flavdeelna A de9lu

&1 uAssIAFNN

1242/2 viao A3 fu 7
gfnvutnazuaad uasuduN
a.fia5n a.luifiag
a.fasunssufan .uassudun

g1 walua 2
106 a.szansilag a.valve
a.mnalval 3.892a81

g ilaanil
300/69-70 %y 4 a1.38¢0a
a.fav a.deend

BUY “gda”  fasainsanilaatiu dini yasmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “gafeilsszazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiaanieain”  asanamanionanauunui d1ndt aana

&

NG : HARAUUNUTIAANTIa1NFauuava AL LaveaIn TN viaanas TuyalziTi

DISCLAIMER: savnuatiufidavinTaemsdsvvdnnswd fduides lasa d1da () “i5sn” dayaddnnglusenuatiuigniavinfunufuguaasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasanugndasasudiuzasiayadeonan  dayauazanuwiufidsingatly
savuatiufianafinsuldaunilas uAly viaiudnldaaannalagBidasuielvinsuarienwiin wBmbisiauilssaedfiavingevtatimuliigamu asudavia
anendnnudauilnng lusaouarud nufirdinlildsulsziunanatunuvdanamzamdanindaudayailnngusadiola wnielisuAntausaninu
Wwevnalag Mdediuannisihdayavaanuiulunauaiuilldliinnsdladein gaomumsdnerdayauazlingasffiaatiosaunaulunisdadulaainu

w¥nuasnudvaniludayauaranuiuidnngaglusaouatiut vt lvglaidayawazanuivlunanuatiuflillilssiom] daaan daudas vindh U
aanuaaIvaINaLnTAass sl favuavdamesn Taelildsuaugadumadnraidnesannudinaronin msamulundnnindfianudas gamuais
Anmdiayauazfiansanativsavmaunaunsdadulaaonu

wsEnnanning fduide lafa da (uungu) aradlugguasaiwasas (Market Maker) uaziaanlusdgyuansdndaywus (Derivative Warrants) uunanniwe
Alsngaglusasuaiud TaawdEng anadavinuniansizamdnniwgarsdodonanid dofu dnasuasdnenaandaalunidatnuuaslusdgyuand
andautusavnannaudadulaainu

Wi 2970 3



FINANSIA [SYRUS)|

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016

24r9@suuu deudnual AUUNY
100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsifuguafanisisEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayafdsnaavefouluaaiandnninduvolsamaing uay
aaandnning Eu 1 la ("BEvaanandou”) Wawadassisae wanfludayadgaonuiiildaunsadingeld wagnadenandailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasiiivaanadaulumslsaiu dofu wadmaduaasifolilaflunissusasdonanisliifouvianissnfunsuaudsnaaneiiiou
uazlidatdunstidmuuninluasasvulundninduasdinaanadauniadiuuzinlan  glidayaivaislinasagrauasauastunisinsrzsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadaduasnadisradnanusadiele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waeAs
s¢eiu 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
seeu 4 Certified 165un155usa Wiurau waglasunissusasusaritunisanadgautialinnudatuaciloiludasyain
wievunauan (vdu CAC)

fiunesnsilasdu nsUssfiuanudes nsdassuasfnausunawineu sauens

s¥u 3  Established finnesnisilasiu o oo . :
AualiinsAILiUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRINLENA
- 5%6u 3A viEninisdszndlanuisuaitinsiuiasenis CAC wiana
Su&U 3B wEniiddunazulamnauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N wiana
.. . fimsdsgmaaausuaiiinfununuilfifuasaaanaulnalunissadiunismase
s¥eu 2 Declared Usemdanusual

(CAC) wizaTasvnssiaginunzanavualviavdnsdiasfinszuiunisluvinuasidendu

. . o fidnfuniavdnaznssunsiuizasnsatiiugsianaglifidiuaedasAunsnzauay
seeu 1 Committed fiuTaune oo 12 wmg v @ dod
AMsqualiivdEnljiiaviduldeuaguunaiiaaidag

diaya Anti-corruption Progress Indicator 31a aa2i Inasiand (Faya e Fuvl 6 waainieu 2558)

% 391N 3



