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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 522 527 764 871
Net profit 522 527 764 871
Normalized EPS (Bt) 0.21 0.21 0.31 0.35
EPS (Bt) 0.21 0.21 0.31 0.35
% growth -10.8 1.0 45.0 13.9
Dividend (Bt) 0.07 0.12 0.17 0.20
BV/share (Bt) 1.9 2.0 2.2 2.5
EV/EBITDA (x) 28.1 27.3 22.2 20.2
Normalized PER (x) 67.4 66.7 46.0 40.4
PER (x) 67.4 66.7 46.0 40.4
PBV (x) 7.5 7.1 6.3 5.6
Dividend yield (%) 0.5 0.9 1.2 1.4
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
No. of shares - full dilution 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (30/11/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

SET Index
1,750.00
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14.10
1,510.24
.00/13.77
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42.37
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14.30, 7.95, 11.61

Price (Bt)
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1,450.00
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Analyst: Veeravat Virochpoka

Register No.: 047077
Tel.: +662 646 9821

email: veeravat.v@fnsyrus.com

www.fnsyrus.com

Thai Online Company Note

AINNE

UN. Y19Nan 15w dadlnoa

2017 TP Exp Return Anti-corrupt CGR 2016
16.00 + 13.5% - N/R

o o @ :? o o ¢§
Alsgailuadn asaiunzyii “da”

1 o [l % a [l [ 1
131071073l 15142529 4Q16 waz 2017 S9astiulnagraudannisain
Qq: 1 U =Y Qs Q 04 - W Ads’
ninaurihgudauazilsznussan Tag WMC S3@sfinenwIn1snadn
' A A o o o A [ ° o o A
falbag mmxﬂmumaoﬂs:ﬂuamumLmufmlﬂmﬂmuaugﬂs:numuw
A ; 4" o ®) @A o £ [ [ = a
Winduw  wananis  sedanaduldlandtnewdssnudsanaziinisdsu
Wansadulwewian 11d3udszanmnisinlsgnsl 2016-2018 2w 10-

&, A o A &,
13% 1Hwaula 45% Y-Y uaz 13.9% Y-Y dSuiiasiawanzanin 16 un
Taadsnsmnneiin “ga”

uwdlnanils 4Q16 doaalanazaativasnotlnisn

wlduransdufinnu 4Q16 wiiazszasdal Q-Q autadungnia winn
Wou Y-y anadndsaseansaidulaldagroudounsedaiios lagldTunsimym
mnswﬂﬁ%ﬂamﬁiumﬁﬂ'aLﬁﬂlﬂﬁﬁdﬁ]ﬂﬂiﬁ%ﬂﬂﬂﬂ@yLLa:ImmWW: WMC
mm:ﬁﬁuvlﬁmﬂﬂi:ﬁ'ué'aﬂuET&"I,@?%'Uﬂa'{Tymnmnﬁ‘hmuQﬂizﬁuﬁuﬁLﬁluﬁumn
dradeanuvaiinonsn 10% wenannillu 4Q16 arafimstiufinselddwiy
mnﬁnms:tﬁma’mn@ju 26 lsaasifignineudsiudsauasimsineiin
Tugrslmel  eenluandimadulaainanassinsdaiiadlisd 2017
ﬁiﬂﬁgmju’%mﬂﬁiaga'j']ﬁmmLﬂu"lﬂ"lﬁﬁﬁwﬁfmmﬂi:ﬁuéﬁﬂm:ﬂ%ué"@mms
f«huQu‘[ﬁga%ﬂuamﬂ@%amm’w:mmwaiwﬁ’méfuﬂ%ﬁn

o o { § 1o &
WMC daasdinmuinisiidaaiitas nsasnwlus gdodnldaaunn
g

fsnafinnamsfiaadudafiasluds WM LLﬁszaxguﬂQNQﬂﬁwmﬂa%ua:
ANNTENUINHANNIINM IS gUdinIonueinInIATg udau1InTaLT:
”l@‘\”ﬁnnﬁﬂﬁﬂﬁamnmﬁuaannmaLLa:aaamiLﬁmﬁﬁmsLauImazmm‘?aum’a
wananit dga BCH ldfimsdudlariy  Partner Hasdiwdaidaaanleln
ihfsauuazdsdegthodnaninm - nulsiasendegluuuidsanuluais
Uaedit waneanit a:ﬁ}mﬁLﬁuﬂaﬂqwfmammmmﬁam:mﬁugnﬁmu‘lmmn
%w,ﬁaa%nmmﬁummaagmanﬁw mm:ﬁmmmuiﬁwmmalmiﬁn 4 URIURE
mydiudyenszaulsmemaia 6 wislugas 3 Biawidsaaduldanuuns
Feazprassumanaulaluszezen

YSUANUTENNIHNITUAEIIANANZEN AIATLKEWT “Ba”

mﬂ%uLﬁ'uﬂizmmmsﬁﬂsqw%ﬂ 2016-2017 4% 10-13% 15lu 764 au. +45% Y-
Y uz 871 aU. +13.9% Y-Y mafdu sxrfounamidiiiuneu 3Q16 filanidn
nmeann sarsliTeanzauy3uauen 14 vn 1w 16 v (DCF WACC
6.5% Terminal Growth 3%) TA¥ullagtiudad Upside ni1 10% L13ading
funziin “oa”

ANULALY Aa dmnvudssiugiavanziuldiasniinea MITA0AIV8INE
#197718289 WMC wazvirlwlsidulyauih

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 4,702 5,301 5,766 6,608 7,230 Net profit 585 522 527 764 871
Cost of sales 3,191 3,670 3,989 4,526 4,917 Deprec. & amortization 345 433 461 472 491
Gross profit 1,510 1,631 1,777 2,082 2,314 Change in working capital 264 -559 26 -52 -49
SG&A 600 721 855 846 918 Other adjustments 0 0 0 0 0
Operating profit 910 910 922 1,236 1,395 Cash flow from operations 1,194 396 1,014 1,184 1,313
Other income 95 80 88 95 100 Capital expenditure -2,772 -587 -763 -800  -1,100
EBIT 1,005 990 1,010 1,331 1,495 Others -95 112 -119 0 0
EBITDA 1,350 1,423 1,471 1,802 1,987 Cash flow from investing -2,867 -476 -882 -800  -1,100
Interest charge 106 160 163 159 160 Free cash flow -1,673 -80 131 384 213
Tax on income 178 159 174 223 254 Net borrowings 2,167 -35 347 -288 0
Earnings after tax 721 671 673 949 1,082 Equity capital raised 499 0 0 0 0
Minority interest 136 149 145 185 21 Dividends paid -788 -362 -300 -299 -434
Normalized earnings 585 522 527 764 871 Others 186 -38 27 200 211
Extraordinary items 0 0 0 0 0 Cash flow from financing 2,064 -436 74 -388 -223
Net profit 585 522 527 764 871 Net change in cash 391 -515 206 -4 -10
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 985 469 675 672 662 Growth (%)
Current investment 759 1,096 1,077 1,234 1,350 Revenue 5.3 12.8 8.8 14.6 9.4
Accounts receivable 322 143 131 131 131 EBITDA -15.1 5.4 3.4 22.5 10.2
Inventory 164 178 189 215 233 Net profit -35.6 -10.8 1.0 45.0 13.9
Other current asset 44 47 64 64 64 Normalized earnings -35.6 -10.8 1.0 45.0 13.9
Total current assets 2,273 1,933 2,137 2,316 2,441 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 32.1 30.8 30.8 31.5 32.0
PPE 7,403 7,557 7,859 8,188 8,797 EBITDA margin 28.1 26.4 25.1 26.9 271
Other assets 355 501 602 602 602 EBIT margin 21.0 18.4 17.3 19.9 20.4
Total Assets 10,030 9,992 10,598 11,105 11,839 Normalized profit margin 12.2 9.7 9.0 11.4 11.9
Short-term loans 620 694 1,138 250 250 Net profit margin 12.2 9.7 9.0 11.4 11.9
Account payable 523 399 411 459 494 Normalized ROA 5.8 5.2 5.0 6.9 7.4
Current maturities 105 95 890 1,500 0 Normalize ROE 12.9 11.2 10.7 13.7 14.0
Other current liabilities 568 616 605 688 740 Normalized ROCE 12.2 12.1 13.4 16.2 14.4
Total current liabilities 1,815 1,803 3,044 2,897 1,483 Risk (x)
Long-term debt 47 24 10 0 0 D/E 1.2 1.1 1.2 1.0 0.9
Other LT liabilities 3,622 3,497 2,622 2,622 4,122 Net D/E 1.0 1.0 1.0 0.9 0.8
Total non-cu 3,669 3,522 2,632 2,622 4,122 Net debt/EBITDA 3.3 3.4 3.4 2.7 2.5
Total liabilities 5,485 5,325 5,676 5,519 5,605 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.23 0.21 0.21 0.31 0.35
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.23 0.21 0.21 0.31 0.35
Share Premium 645 645 645 645 645 EBITDA 0.54 0.57 0.59 0.72 0.80
Legal reserve 229 249 249 249 249 Book value 1.82 1.87 1.97 2.24 2.50
Retained earnings 598 758 985 1,450 1,887 Dividend 0.16 0.07 0.12 0.17 0.20
Others 0 -8 -15 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 580 530 563 748 959 Valuations (x)
Shareholders' equity 4,546 4,667 4,922 5,586 6,234 P/E 60.1 67.4 66.7 46.0 40.4
Norm P/E 60.1 67.4 66.7 46.0 40.4
P/BV 7.7 7.5 7.1 6.3 5.6
Source: Company data, FSS research EV/EBITDA 29.4 28.1 27.3 22.2 20.2
Dividend yield (%) 1.1 0.5 0.9 1.2 1.4
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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