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Consolidated earnings
BT (m) - Ended Oct 2015 2016 2017E 2018E
Normalized profit 979 536 1,456 1,510
Net profit 862 1,426 1,725 1,510
EPS (Bt)-Normalized 0.22 0.12 0.33 0.34
EPS (Bt) 0.20 0.32 0.39 0.34
% growth y-y -47.0 65.5 20.9 -12.4
Dividend (Bt) 0.11 0.10 0.18 0.15
BV/share (Bt) 3.17 3.67 3.88 4.07
EV/EBITDA (x) 16.0 18.3 12.9 12.4
PER (x) - Normalized 23.9 43.6 16.1 15.5
PER (x) 27.1 16.4 13.6 15.5
PBV (x) 1.7 1.4 1.4 1.3
Dividend yield (%) 2.0 1.9 3.3 2.9
YE no. of shares (mn) 4,410 4,410 4,410 4,410
No. of share-fully diluted 4,410 4,410 4,410 4,410
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Close (20/06/2017) 5.30
SET Index 1,578.62
Foreign limit/actual (%) 40.00/5.45
Paid up shares (million) 4,410.23
Free float (%) 23.12
Market cap (Bt mn) 23,374.23
Avg daily T/0 (Bt mn) (2017 YTD) 96.96
hi, lo, avg (Bt) (2017 YTD) 7.40, 4.72, 6.11
Source: Setsmarts
SET Index Price (Bt)
1,750.00 8.50
1,600.00 7.85
1,450.00 7.20
1,300.00 6.55
1,150.00 590
1,000.00 525
850.00 460
700.00 395
550.00 SET 3.30
400.00 KeL 265
250.00 2.00

Source: SET

Analyst: Sureeporn Teewasuwet
Register No : 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

Company Note

A A
BINILATLAIDIAN

VN, WIATQVDWLLAK

2017 TP Exp Return Anti-corrupt CGR 2016
5.60 +5.7% Declared 4

VoAU TIMIIIaLazNalsznauNIsNINT®

mnﬂsvﬁuummswvmmu stum\laaLﬂuaumaumfum']mmmaum
HallsznaunIINNTW Tﬂﬂuaamunﬂsaoaﬂﬂmm's‘lu 217 @oriuzae
High Season 22455712 et lsung 1H17 Aeludasn 57% vasdszanm
m‘smﬂ Ltun‘fua\lﬂﬂsammao‘lu 2H17 inggpannlsUn@ll 2017 159 1.46
WHAWUIN (+171.7% Y-Y) neftww likuanhanasalisals a1galiuas
LIINAAAININIEAY 14 wuanadanauan muﬂmmumm‘[man 16
o mﬂmﬂmsmm'swmma‘[anﬂwmmnaummuﬂaanw%’a NNVIA
A 2 fnaan stm,u,mfmxlﬂsmmuawamwmmumnaumﬂ wazlng
NENNEIMATIALAwIINIZlaNAN D Lsmaﬂsuaﬂnﬂsﬂnmﬂ 2018
as 10% dwnsidula 3.7% Y- WANIIRDYAITIATHIATAAILGINT 1 5.4,
Huanly sznaaiinuandalsssminaa  uarslminwinluiuwlia
'i'lmmmammﬂ'[aﬂﬂluaﬁ‘lamﬂmw ildgnsusuan PE hwaneailn
17 win m;ﬂu PE 1aasuas KSL naniln 25 wir deiilu PE 2295101
WIAa VB aaﬂsuamm"u.ﬂmuml.ﬂu 5.6 UM NLAN 8.3 UN wazdsu
and e wamammsaonu

Ll%')f%&li’lﬂ’l%’l@l’la El\‘lﬂﬂ@l’é] maa‘l%ﬂ 2017

'
A

uaamum”liaaa@ﬂml,mlu 2Q17 (seuiden nw. — w.p) Al lsgniviny
640 mumfn (+41% Q-Q, +258% Y-Y) mﬂ"lm’sm’mmiwLﬂmauﬂuminm
wissnwiivisnouzadfasias 69 duun EnTmE) uazilsnn FX uaz
Derivative 724 61 &1%LIN ﬁl.»&lﬂ’]vl,iﬂﬂ@]l,‘}’]’m‘]_l 510 fUUIN (+62% Q-Q,
+227% Y-Y) fldiiinlsUnd 1H17 Wiy 824 duun (+63% Y-Y) Aendn
qAFIU 57% yasdszanmnsriad) wnliumlsezwiiasly 2H17 sznanany
mma"nmaﬂlumaﬂLLiﬂ"lﬂﬂaumnmn 1umm~muwumaannmmma”lmma
nlwsasri 378973NNANRILTTAAIR navsiudugag High Season w84
ﬁina"LWW'lmﬂ VlWW'mwa@maﬂwmmuaam) muﬁmLamuaam@mammn
H17 i SsenamlsUnad 2017 17 1,456 mumw (+171.7% Y-Y)

ﬂwmmmafanmnaummuﬂa ﬂﬂﬂ%i'lﬂ’l%’l a1\

Li'mwuaaLﬂuaumﬂmummm’s‘[umwmmmahmmmaamaaﬂummaﬂﬂu
P neneamssinnzinanalant 2018 amaummu@aaﬂmaﬁa 3-5 A
A% (81989Toya3]n Sucden uaz FO Litch) mﬂmmmmmﬂﬂu 2 Tirman
(2016-2017) nvau vl unasinanavasdmds e Audmin 24 Suew
(+20% Y-Y) wazlnefisines uﬂimmaamwuﬁuma@ma@immmu 100-110
MUAS e (+7 5% - 18% Y-Y) mnmwumwwvﬂanaamwmu uaz Yield fn
ﬂ'nummﬂaamumﬂﬂsmmpluﬂauma@Laas\amiﬂanaan wfl,mnmu'm'm
ma@ﬂiummaummu 13.6 lruGaalana (-14.4% M- M, -33.7% YTD) mam‘[u
5010 16 1d0w uslinsznudanalsznaun I Inszaonmenanesinaas9mein
lunuauds wizduaudenadsznoumst 2018 udazmad3anadaslul 2018
VOILTENIUANIU 17.6% Y-Y (Du 8 dudn wdananmnsaiuenadiuag
VNN 20%-25% Y-Y tilu 15-16 ouddadeond asuudslsuaanlsundl
2018 &9 10% 1w 1 510 fUUN (+3.7% Y-Y)

'iblﬁ&laaﬁl@l’)i’lﬂ’l%’l@l’la 15.0.% maamuuaaLﬂumnmafsaa'mmma

mmmm’mmﬂsﬁvl@ﬂsmwmammﬁmmmamLm 1 5.0. 2017 Lﬂumuvlﬂ Gh)

J'meinmum']mmUmmaluﬂswmﬂsl,uamwmwanmavl,ﬂ TWHIENLEN
seuulaadnsianase Lmm"l,w"uamﬂmLm'mwﬂgmama"mmmw aanan
luiﬂLLUUI@’J'H]”‘]JT]JI?]W&TNIMLiﬁa51’1\‘1L@]&J‘Yl viaazdalinssaiuidinanu
Sasuazihananomiawdounsal agglafiany nuwmsliiasduvas
miﬂiuimaaﬁamﬂm's wasiuuanealsswinans wanzanansalans
anelfainaainsluiazanadssina LLayﬁ’llﬂiﬂUiﬁ’]i’ﬂ@]ﬂ’li‘ﬂdluﬁ?umE]d‘]_lill'lm
LLawﬁmmu‘l,w,ﬂuvlﬂmunavl,nm’m"l@ s nvzdsnalimsnoinanal
ﬂi“’LY]ﬂ&lEl@]i’lﬂ’lei“nﬁd“ﬂuvl@]

Wil 1970 4



FINANSIA [SXY

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - Ended Oct 2014 2015 2016 2017E 2018E (Bt mn) - Ended Oct 2014 2015 2016 2017E 2018E
Revenue 19,185 17,475 16,911 20,153 20,136 Net Profit 1,626 862 1,426 1,725 1,510
Cost of sales 14,440 13,783 13,279 15,227 15,163 Depreciation etc. 1,131 1,139 1,118 1,168 1,218
Gross profit 4,744 3,692 3,632 4,925 4,974 Change in working capital -1,723 40 1,879 -885 839
SGE&A costs 1,267 1,277 1,300 1,572 1,571 Other adjustments -84 -1,420 -59 -57 0
Operating profit 3,478 2,415 2,333 3,353 3,403 Cash flow from operations 951 621 4,365 1,951 3,567
Other income 390 641 301 363 362 Capital expenditure -3,081 1,191 -2,390 -1,000 -1,000
EBIT 2,683 1,759 1,343 2,348 2,337 Others 11 -252 -14 -260 1
EBITDA 3,814 2,898 2,461 3,516 3,555 Cash flow from investing -3,071 939  -2,404  -1,260 -999
Interest charge 834 817 710 720 649 Free cash flow -2,120 1,560 1,961 691 2,569
Tax on income 109 39 371 151 157 Net borrowings 981 244 -4,852 900 -708
Earnings after tax 1,739 902 262 1,476 1,530 Equity capital raised 0 -200 200 0 0
Minority interests 159 -22 14 20 20 Dividends paid -606 195 -375 -776 -680
Normalized Profit 1,569 979 536 1,456 1,510 Others 2,091 -1,056 4,022 -327 -953
Extraordinary items 57 -118 890 269 0 Cash flow from financing 2,466 -817  -1,004 -203 -2,341
Net profit 1,626 862 1,426 1,725 1,510 Net change in cash 347 742 956 488 228
(Bt mn) - Ended Oct 2014 2015 2016 2017E 2018E Ended Oct 2014 2015 2016 2017E 2018E
Cash 256 175 85 373 551 Growth (%)
Accounts receivable 2,182 2,119 1,407 1,656 1,655 Sales 1.3 -8.9 -3.2 19.2 -0.1
Inventory 4,348 3,3%4 2,552 2,920 2,908 EBITDA 20.4 -24.0 -15.1 42.9 1.1
Other current assets 1,452 1,188 1,358 1,612 1,611 Net profit -2.1 -47.0 65.5 20.9 -12.4
Total current assets 8,238 6,876 5,402 6,562 6,725 Normalized profit 10.9 -37.6 -45.3 171.7 3.7
Investments 844 1,211 1,115 1,315 1,365 Profitability Ratios (%)
Plant, property & equipment 27,088 24,758 26,029 25,861 25,643 Gross profit margin 24.7 21.1 21.5 24.4 24.7
Other assets 3,964 4,672 5,828 6,088 6,087 EBITDA margin 19.9 16.6 14.6 17.4 17.7
Total assets 40,134 37,517 38,375 39,827 39,820 EBIT margin 14.0 10.1 7.9 11.6 11.6
Short-term loans 8,043 4,189 3,757 3,816 3,651 Normalized profit margin 8.2 5.6 3.2 7.2 7.5
Accounts payable 2,380 1,169 1,712 1,669 2,492 Net profit margin 8.5 4.9 8.4 8.6 7.5
Current maturities 3,711 2,512 5,011 4,502 3,550 Normalized ROA 3.9 2.3 1.4 3.7 3.8
Other current liabilities 188 159 111 141 141 Normalize ROE 11.8 7.0 3.3 8.5 8.4
Total current liabilities 14,322 8,028 10,591 10,128 9,834 Normalized ROCE 10.4 6.0 4.8 7.9 7.8
Long-term debt 10,270 14,507 10,050 10,891 10,348 Risk (x)
Other non-current liab. 709 540 1,084 1,209 1,208 D/E 1.9 1.6 1.3 1.3 1.2
Total non-current liab. 10,979 15,047 11,134 12,100 11,556 Net D/E 1.9 1.6 1.3 1.3 1.2
Total liabilities 25,301 23,075 21,724 22,228 21,391 Net debt/EBITDA 6.6 7.9 8.8 6.2 5.9
Registered capital 2,205 2,005 2,205 2,205 2,205 Per share data (Bt)
Paid up capital 2,205 2,005 2,205 2,205 2,205 EPS - Reported 0.37 0.20 0.32 0.39 0.34
Share premium 2,946 2,946 2,946 2,946 2,946 EPS - Normalized 0.36 0.22 0.12 0.33 0.34
Legal reserve 187 200 221 221 221 EBITDA 0.86 0.66 0.56 0.80 0.81
Retained earnings 7,974 8,840 10,794 11,743 12,573 FCF -0.48 0.35 0.44 0.16 0.58
Minority Interests 2,021 451 484 484 484 Book value 3.02 3.17 3.67 3.88 4.07
Shareholders' equity 15,333 14,442 16,650 17,599 18,430 Dividend 0.10 0.11 0.10 0.18 0.15
Par 0.50 0.50 0.50 0.50 1.00
Valuations (x)
Source: Company data, FSS research P/E 14.4 27.1 16.4 13.6 15.5
P/E - Normalized 14.9 23.9 43.6 16.1 15.5
P/BV 1.8 1.7 1.4 1.4 1.3
EV/EBTDA 12.7 16.0 18.3 12.9 12.4
Dividend yield (%) 1.9 2.0 1.9 3.3 2.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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