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No. of shares - full dilution 1,377 1,377 1,377 1,377 FaNAand waz i margin awumﬂmmﬂﬁﬂaua\miﬂswﬂ%uu 3QTD +16%
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2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q 2Q16 %Y-Y

Revenue 42,828 43,995 -2.7% | 37,262 14.9% | u mmuwamimLummﬁiﬂwaﬂm 3 93119 lag 1. ﬁiﬂ’«JI‘N
Cost of goods sold 40,465 39,969 1.2% 32,992 22.7% ﬂﬂ% faasInnINGEe 95% (+4% Q-Q U8z +2% YY) Mg
Gross profit 2,363 4,026 -41.3% 4270 | -44.7% nAw US$6.4/U15138 (-10% Q-Q Waz +2% Y-Y) wAKANIE
SG&A 1,632 1,441 13.3% 1,433 13.9% fan 1,010 euun Wsuny m'ls 299 suun Tu 1Q17 uaz
Operating profit 731 2,585 -71.7% 2,837 -74.2% fls 905 uunn 1w 2016

Other revenue 98 242 -59.5% 105 -6.7%

Interest expense 339 355 4,59 327 379 " 2. miiamseae dUSnoans 1.5 WuEUAeT (2% Q-Q
Net profit 992 2,084 -52.4% 2,412 -58.9% +4% Y-Y) g1n130a1a 0.83 UN/aa3 (-5% Q-Q -1% Y-Y)
Normalized earnings 446 1,876 = -76.2% 2,160  -79.4% = 3. qiﬁa"lwﬂw fU5unnanoindn (+21% Q-Q +14% Y-Y)
Normalized earnings

ex.stock gain/loss 1,542 1,579 -2.3% 1,219 26.5%

Gross margin (%) 5.5% 9.2% -39.7% 11.5% -51.9%

Norm profit margin (%) 1.0% 4.3% -75.6% 5.8% -82.0%

Net profit margin (%) 2.3% 4.7% -51.1% 6.5% -64.2%

Source: Company and FSS Research
Analyst: Parinth Nikornkittikosol
Register No.: 085699

Tel.: +662 646 9817

email: parinth.n@fnsyrus.com
www.fnsyrus.com
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 183,016 151,140 144,705 136,046 147,912 Net profit 624 4,085 4,708 6,043 6,054
Cost of sales 178,473 139,686 132,809 121,441 133,366 Depre. & amortization 3,120 4,466 4,461 5,140 5,142
Gross profit 4,543 11,454 11,896 14,605 14,546 Change in working capital -1,758 260 1,559 -1,274 -1,223
SG&A 4,480 5,175 6,189 6,139 6,178 Other operating CF 4,082 3,222 2,559 1,356 1,246
Operating profit 63 6,279 5,707 8,465 8,368 Cash flow from operations 6,068 12,033 13,287 11,265 11,219
Other income 167 249 191 191 191 Capital expenditure 11,505 12,123 11,495 14,000 14,000
EBIT 230 6,528 5,898 8,656 8,559 Otherinvesting CF -1,464 -780 -3,341 -212 -212
EBITDA 3,355 11,006 10,380 13,818 13,722 Cash flow from investing -10,041  -11,343 -8,154  -13,788  -13,788
Interest charge 1,427 1,615 1,484 1,547 1,437 Free cash flow -3,973 690 5,133 -2,523 -2,569
Tax on income -690 673 689 1,066 1,068 Net borrowings 9,368 3,460 5,929 -3,697 -1,697
Earnings after tax 624 4,085 4,708 6,043 6,054 Equity capital raised 0 0 0 0 0
Minority interest 67 53 44 -568 -672 Dividends paid -1,859 -1,927 -2,478 -2,613 -2,452
Net profit 696 4,150 4,773 5,495 5,404 Other CF from financing -2,162 -2,425 2,940 -6,023 -2,108
Extraordinary items 1,131 -155 983 0 0 Cash flow from financing 5,347 -892 6,391 -12,333 -6,258
Normalized earnings -435 4,305 3,790 5,495 5,404 Other adjustments 53 120 -109 4643 840
Profit sharing 5 12 21 21 21 Net change in cash 1,427 -82 11,415  -10,213 -7,987
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash and equivalent 7,954 7,872 19,287 9,074 1,088 Growth (%)
ST investment 623 4,518 1,719 1,719 1,719 Revenue -1.9 -17.4 -4.3 -6.0 8.7
Accounts receivable 5,835 5,234 6,022 5,669 6,163 EBITDA -55.9 228.0 -5.7 33.1 -0.7
Inventory 14,059 13,945 14,560 13,493 14,818 Net profit -85.0 496.3 15.0 15.1 -1.7
Other current asset 3,824 2,231 2,562 2,562 2,562 Normalized earnings nm nm -12.0 45.0 -1.7
Total current assets 32,295 33,800 44,150 32,517 26,350 Profitability (%)
PPE 38,135 40,043 46,462 55,084 63,704 Gross profit margin 2.5 7.6 8.2 10.7 9.8
Other assets 6,535 8,099 11,170 11,170 11,170 EBITDA margin 1.8 7.3 7.2 10.2 9.3
Total Assets 76,965 81,942 101,782 98,771 101,224 EBIT margin 0.1 4.3 4.1 6.4 5.8
Short-term loans 0 0 7,444 7,444 7,444 Normalized profit margin -0.2 2.8 2.6 4.0 3.7
Account payable 5,774 4,994 8,766 6,072 6,668 Net profit margin 0.4 2.7 3.3 4.0 3.7
Current maturities 1,312 1,026 3,697 1,697 1,697 Normalized ROA -0.6 5.3 3.7 5.6 5.3
Other current lia. 4,223 4,469 6,169 6,169 6,169 Normalize ROE -1.3 12.0 8.6 11.6 10.6
Total current lia. 11,309 10,489 26,076 21,382 21,978 Normalized ROCE 0.4 9.1 7.8 11.2 10.8
Long-term debt 28,886 32,632 28,446 26,749 25,052 Risk (x)
Other LT liabilities 2,804 2,837 3,352 3,352 3,352 D/E 1.27 1.28 1.32 1.09 0.99
Total LT liabilities 31,690 35,469 31,798 30,101 28,404 Net D/E 1.01 0.93 0.84 0.86 0.94
Total liabilities 42,999 45,958 57,874 51,483 50,382 Net debt/EBITDA 10.26 3.05 3.55 2.94 3.47
Paid-up capital 1,377 1,377 1,377 1,377 1,377 Per share data (Bt)
Share premium 11,366 11,366 12,960 12,960 12,960 Reported EPS 0.51 3.01 3.47 3.99 3.92
Legal reserve 153 153 153 153 153 EPS - Full Dilution 0.51 3.01 3.47 3.99 3.92
Unappropriated 20,667 22,706 24,931 27,743 30,624 Normalized EPS -0.32 3.13 2.75 3.99 3.92
Others -254 -121 121 121 121 EBITDA 2.44 7.99 7.54 10.04 9.97
Minority Interest 657 503 4,366 4,934 5,606 Book value 24.19 25.77 28.72 30.76 32.85
Shareholders' equity 33,966 35,984 43,908 47,288 50,841 Dividend 1.00 2.00 1.80 1.80 1.77
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 71.7 12.0 10.5 9.1 9.2
Norm P/E -114.7 11.6 13.2 9.1 9.2
P/BV 1.5 1.4 1.3 1.2 1.1
EV/EBITDA 21.5 6.5 7.0 5.8 6.3
Dividend yield (%) 2.8 5.5 5.0 5.0 4.9

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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