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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 7,680 5,940 6,428 6,807
Net profit 7,680 5,940 6,428 6,807
EPS (Bt)- Normalized 3.44 2.72 2.94 3.1
EPS (Bt) 3.44 2.72 2.94 3.1
% growth Y-Y 15.4 -22.7 8.2 5.9
Dividend (Bt) 1.75 1.42 1.50 1.60
BV/share (Bt) 15.34 16.54 17.68 19.42
EV/EBITDA (x) 6.5 7.9 7.4 6.8
PER (x) 6.5 8.2 7.6 7.2
PER (x) - Normalized 6.5 8.2 7.6 7.2
PBV (x) 1.5 1.3 1.3 1.1
Dividend yield (%) 7.8 6.4 6.7 7.2
YE no. of shares (million) 2,231 2,186 2,188 2,191
No. of share - full dilution 2,231 2,186 2,188 2,191
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (17/02/2017)
SET Index

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

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2017 YTD)

hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

22.30
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40.00/3.39
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4Q16 Earnings Results Comment
(Bt mn) 4Q16 3Q16 %Q-Q 4Q15 %Y-Y
Revenues 13,948 9,084 53.6% | 17,461 -20.1%

= ywldnudvla 53.6% Q-Q muiibggmafnivaalouinazgalu

Cost 8,967 6,027 48.8% @ 11,480 -21.9% o \ ~ .

Gross profit 4981 | 3.057 | 62.9% | 5981 | -16.7% Vl,mmaqﬂznm ueiaaas 20.1% Y-Y wnzlaaulaasuiinualan
SGE&A 2515 1927 305% 2363 64y wAQ16inslasimai

Interest expense 62 47 30.1% 98 -36.7% ® ganmlsiududiuannii 35.7% nasann PSH tadssadentrinly
Net profit 1,873 928 101.7% 2,983 -37.2%  lgunnluzng 1H16

Normalized earnings 1,873 928 101.7% @ 2,983 -37.2% . . o 4 e, -
EPS (Bt) 084 042 101.7% 134 -37.3% ™ Aa87% SGBA to revenue £1048i7 18% nenldanalunisuiu
Normalized EPS (Bt) 0.84 | 042 | 101.7% | 134 | -37.3% lassainagaia uazdlfinslumafulpszuumnnllneses
Gross margin (%) 35.7% | 33.7% 2.1%  34.3% 1.5% valassmanlonludy

SG&A as % of revenues 18.0% 21.2% -3.2% 13.5% 4.5%

Net margin (%) 13.4%  10.2%  3.2%  17.4%  -3.7%
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Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Share from JV
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014
42,781
27,095
15,686

7,081

8,605

246
8,851
9,445

-376
1,815
-7
6,654
-1
6,655
0
6,655

2015
51,240
33,984
17,256

7,661

9,595

198

9,793

10,417
-328
1,798
3
7,670
-10
7,680
0
7,680

2016
46,926
31,184
15,742

8,153

7,588

247
7,836
8,537

-287
1,478
2

6,069

128
5,940

0
5,940

2017E
48,111
31,898
16,213
7,938
8,275
212
8,487
9,180
-283
1,641
3
6,566
138
6,428
0
6,428

2018E
49,318
32,649
16,669
7,940
8,729
223
8,952
9,691
-265
1,737
3
6,953
146
6,807
0
6,807

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Current investment
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital
Share premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2014
464
448

0
53,827
1,212
55,950
541

4,161
377

61,029

2,048

2,129

3,251

6,548

13,976
17,002

344
17,346
31,321

2,270

2,227

1,672
227

25,702
-122

1
29,707

2015
1,335
326

0
57,590
1,258
60,509
340
4,185

2016
585
246

0
59,838
1,035
61,705
353

4,018
268

66,344

1,898

1,995

6,000

7,633

17,527
12,000

653
12,653
30,180

2,273

2,186

1,790
224

31,246
-33
751
36,164

2017E
533
255

0
61,750
1,251
63,789
365
4,880
260
69,294
2,300
1,950
5,500
8,083
17,833
12,000
770
12,770
30,603
2,276
2,188
1,790
224
33,769
-30
750
38,691

2018E
565
265

0
62,977
1,306
65,113
378
5,873
265
71,628
1,600
1,950
5,000
8,250
16,800
11,500
787
12,287
29,087
2,279
2,191
1,790
224
37,614
-27
750
42,541
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Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depre. & amortization
Chg. in working capital
Other adjustments
Operating cash flow
Capital expenditure
Others

Investing cash flow
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Financing cash flow
Net change in cash

2014
6,654
348
-5,902
0
1,100
-1,073
0
-1,073
26
1,338
10
-1,890
0

-541
-515

2015
7,670
426
-1,639
0
6,458
-127
0
-127
6,330
-2,300
232
-3,392
0
-5,459
871

2016 2017E  2018E
6,069 6,566 6,953
454 481 516
-2,827 -1,598 -1,103
0 0 0
3,695 5,449 6,365
-219 -1,364 -1,531
0 0 0
-219 -1,364 -1,531
3,476 4,085 4,834
-103 -98 -1,700
684 4 6
-4,806 -4,044 -3,108
0 0 0
-4,226 -4,138 -4,802
-750 -53 32

Important Ratios (Consolidated)

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
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
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2014

10.1
15.4
14.7
14.7

36.7
22.1
20.7
15.6
15.6
10.9
22.4
18.8

1.1
0.7
2.3

2.99
2.99
4.24
0.01
13.34
1.00
1.00

7.5
7.5
1.7
7.5
4.5

2015

19.8
10.3
15.4
15.4

33.7
20.3
19.1
15.0
15.0
11.8
22.4
19.9

0.9
0.5
1.8

3.44
3.44
4.67
2.84
15.34
1.75
1.00

6.5
6.5
1.5
6.5
7.8

2016 2017E  2018E
-8.4 2.5 2.5
-18.1 7.5 5.6
-22.7 8.2 5.9
-22.7 8.2 5.9
33.5 33.7 33.8
18.2 19.1 19.6
16.7 17.6 18.2
12.7 13.4 13.8
12.7 13.4 13.8
9.0 9.3 9.5
16.4 16.6 16.0
16.1 16.5 16.3
0.8 0.8 0.7
0.5 0.5 0.4
2.2 2.1 1.8
2.72 2.94 3.1
2.72 2.94 3.1
3.91 4.19 4.42
1.59 1.87 2.21
16.54 17.68 19.42
1.42 1.50 1.60
1.00 1.00 1.00
8.2 7.6 7.2
8.2 7.6 7.2
1.3 1.3 1.1
7.9 7.4 6.8
6.4 6.7 7.2
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BUY “gda”  fasainsanilaatiu dini yasamailadafiugiu Tnaaavionanauuny 10%

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

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “daferilssrazdu” asannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasmeauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana
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wsEnuanning fduide lasa da (uungu) aradlugguasaiwasaas (Market Maker) uazgaanlusidgyuanvdndaywus (Derivative Warrants) uunanniwe
Alsngaglusasuaiud TaawdEng anadavinuniiansizasmdnniwgarvdodonanid dofu dnasuasdnwnaandaalunitdatnuuaslusdyuans
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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