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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings -435 4,305 4,663 5,237
Net profit 696 4,150 4,663 5,237
Normalized EPS (Bt) -0.32 3.13 3.39 3.80
% growth Y-Y nm nm 8.3 12.3
EPS (Bt) 0.51 3.01 3.39 3.80
% growth Y-Y -85.0  496.3 12.4 12.3
EPS (Bt) - full dilution 0.51 3.01 3.39 3.80
% growth Y-Y -85.0  496.3 12.4 12.3
Dividend (Bt) 1.00 2.00 1.52 1.71
BV/share (Bt) 24.19 25.77 27.26 29.31
EV/EBITDA (x) 20.8 6.3 6.1 5.7
Normalized PER (x) -109.2 11.0 10.2 9.1
PER (x) 68.3 11.4 10.2 9.1
PBV (x) 1.4 1.3 1.3 1.2
Dividend yield (%) 2.9% 5.8% 4.4% 5.0%
YE No. of shares (million) 1,377 1,377 1,377 1,377
No. of shares - full dilution 1,377 1,377 1,377 1,377
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (08/02/2017) 34.50
SET Index 1,589.29
Foreign limit/actual (%) 25.00/17.68
Paid up shares (million) 1,376.92
Free float (%) 59.80
Market cap (Bt m) 47,503.85
Avg daily T/0 (Bt m) (2017 YTD) 146.14
hi, lo, avg (Bt) (2017 YTD) 36.00, 33.00, 34.56
Source: Setsmarts
SET Index Price (Bt)
1,750.00 50.00
1,600.00 45.00
1,450.00 /,,/'ﬁ'/ 40.00
1,300.00 ) - 35.00
1,150.00 30.00
1,000.00 25.00
850.00 20.00
700.00 15.00
550.00 10.00
400.00 + SET 5.00
’ BCP ‘
250.00 0.00

¢ & COSESOELc s s
5p2g3issspeynisnseas

Source: SET

Analyst: Jitra Amornthum
Register No.: 014530

Assistant Analyst: Parinth Nikornkittikosol

Tel.: +662 646 9966
email: jitra.a@fnsyrus.com
www.fnsyrus.com

Earnings Preview
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4Q16E Earnings Preview

(Bt mn) 4Q16E 3Q16 %Q-Q 4Q15 %Y-Y
Revenue 36,853 36,686 0.5 35,136 4.9
Cost of goods sold 32,778 33,774 -3.0 33,097 -1.0
Gross profit 4,075 2,912 40.0 2,039 99.9
SG&A 1,681 1,473 14.1 1,672 0.5
Interest charge 335 369 -9.2 412 -18.7
Net profit 1,734 1,178 47.2 -112 nm
Normalized profit 1,734 995 74.2 154 1,025.8
Gross margin % 11.1 7.9 39.3 5.8% 90.6
Norm. profit margin % 4.7 2.7 73.4 0.4% 973.3
Net margin % 4.7 3.2 46.5 -0.3% nm

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013
Revenue 186,490
Cost of sales 177,387
Gross profit 9,103
SG&A 4,290
Operating profit 4,813
Other income 90
EBIT 4,903
EBITDA 7,603
Interest charge 1,126
Tax on income 932
Earnings after tax 4,696
Minority interest -78
Net profit 4,652
Extraordinary items 1,851
Normalized earnings 2,801

2014
183,016
178,473

4,543

4,480

63
167
230

3,355

1,427

-690
624

67
696

1,131

-435

2015
151,140
139,686

11,454
5,175
6,279

249

6,528

11,006
1,615

673
4,085
53
4,150
-155
4,305

2016E
111,224
99,480
11,744
5,126
6,617
200
6,817
11,455
1,411
649
4,757
-94
4,663
0
4,663

2017E
139,307
125,668
13,640
5,397
8,243
200
8,443
13,620
1,368
1,132
5,943
-706
5,237

0

5,237

(Bt mn)
Net profit
Depre. & amortization

Change in working capital

Other operating CF

Cash flow from operations

Capital expenditure
Other investing CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other CF from financing
Cash flow from financing
Net change in cash

2013

4,696

2,666
0

-1,911

5,451

4,524

983

-5,507

-56
0
0

-2,065

643

-1,422
-1,478

2014
624
3,120
-1,758
4,082
6,068
11,505
-1,464
-10,041
-3,973
9,368
0
-1,859
-2,162
5,347
1,427

2015
4,085
4,466
260
3,222
12,033
12,123
-780
-11,343
690
3,460
0
-1,927
-2,425
-892
-82

2016E
4,757
4,638
7,302
1,211
17,909
15,000
-4,718

-10,282

7,627
-1,026
0
-2,426
-1,405
-4,857
2,579

2017E
5,943
5,177
-209
1,168
12,079
15,000
-200
-14,800
-2,721
-1,026
0
-2,228
-2,073
-5,327
-7,526

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash and equivalent 6,527
ST investment 731
Accounts receivable 8,660
Inventory 17,092
Other current asset 3,558
Total current assets 36,568
PPE 32,916
Other assets 4,053
Total Assets 73,537
Short-term loans 0
Account payable 11,534
Current maturities 1,043
Other current lia. 3,898
Total current lia. 16,475
Long-term debt 19,787
Other LT liabilities 2,301
Total LT liabilities 22,088
Total liabilities 38,563
Paid-up capital 1,377
Share premium 11,366
Legal reserve 153
Unappropriated 21,828
Others 0
Minority Interest 250
Shareholders' equity 34,974

Source: Company data, FSS research

2014
7,954
623
5,835
14,059
3,824
32,295
38,135
6,535
76,965
0
5,774
1,312
4,223
11,309
28,886
2,804
31,690
42,999
1,377
11,366
153
20,667
-254
657
33,966

2015
7,872
4,518
5,234
13,945
2,231
33,800
40,043
8,099
81,942
0
4,994
1,026
4,469
10,489
32,632
2,837
35,469
45,958
1,377
11,366
153
22,706
-121
503
35,984

2016E
10,451
0
4,119
11,053
2,231
27,855
50,405
8,099
86,359
0
8,290
1,026
4,469
13,785
31,606
2,837
34,443
48,228
1,377
11,366
153
24,759
-121
597
38,131

2017E
2,925
0
4,644
11,424
2,231
21,224
60,228
8,099
89,551
0
8,976
1,026
4,469
14,471
30,580
2,837
33,417
47,888
1,377
11,366
153
27,585
-121
1,303
41,663

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

Wi 2970 4

2013

12.9
142.9
8.9
93.8

4.9
4.1
2.6
1.5
2.5
3.8
8.0
8.6

1.10
0.90
4.12

3.38
3.38
2.03
5.52
25.22
1.35
1.00

10.21
16.96
1.37
8.07
3.9

2014

-1.9
-55.9
-85.0

nm

2.5
1.8
0.1
-0.2
0.4
-0.6
-1.3
0.4

1.27
1.01
10.26

0.51
0.51
-0.32
2.44
24.19
1.00
1.00

68.25
-109.20
1.43
20.80
2.9

2015

-17.4
228.0
496.3

nm

7.6
7.3
4.3
2.8
2.7
5.3
12.0
9.1

1.28
0.93
3.05

3.01
3.01
3.13
7.99
25.77
2.00
1.00

11.45
11.03
1.34
6.29
5.8

2016E

-26.4
4.1
12.4
8.3

10.6
10.3
6.1
4.2
4.2
5.4
12.2
9.4

1.26
0.99
3.30

3.39
3.39
3.39
8.32
27.26
1.52
1.00

10.19
10.19
1.27
6.14
4.4

2017E

25.2
18.9
12.3
12.3

9.8
9.8
6.1
3.8
3.8
5.8
12.6
11.2

1.15
1.08
3.30

3.80
3.80
3.80
9.89
29.31
1.71
1.00

9.07
9.07
1.18
5.69

5.0
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