FINANSIA

Earnings Results

11 §99%1AN 2560 wé’ammmzmﬁ'ﬁ%ﬂfnﬂ
¢
TOP \. usa. Ingaoya
: Current | Previous Close 2017 TP Exp Return THAI CAC CGR 2016
1 1
: SELL ! HOLD 89.00 88.00 -1.1% Certified 5
BT (mn) 2015 2016 2017E  2018E waﬂs:naumsdamsamnmmn%aéfan
Normalized earnings 13,446 21,019 19,842 18,386
Net profit 12,181 21,222 19,842 18,386 o o o ad
i mﬂ‘n%amannmunﬂsa‘nsm’m’nmm
Normalized EPS (Bt) 6.59  10.30 9.73 9.01
% growth Y-Y nm 56.3 -5.6 7.3 TOP, ﬂsmﬂm"l:mm 2Q17 Wiy 3,249 AU -54% Q-Q -58% Y-Y i
EPS (Bt) 5.97  10.40 9.73 9.01 ATITUAZAIAANANNN I@mmmwanmnmmwua@anmuumnmwmm
% growth Y-Y nm 74.2 -6.5 7.3 PNFNTEMIALAE Was HANTENLNTIANTNTH flsUnad lisuadaningu
Dividend (Bt) 2.70 4.50 4.86 4.51 WAL 4,961 810U -19% Q-Q +45% Y-Y lapidlatfieuiy 1Q17 uidasms
BV/share (Bt) 4528 52.38  56.67  61.00 ’lfnmmmiwama‘fu ud laansnTalTe Market GIM ‘naauuaaa"lﬂ 12%
EV/EBITDA (x) 8.5 6.0 5.6 5.8 Q- Q) mumammunu 2Q16 mﬂsmaumsmu‘[m"[@mmnmamwmﬂmmm
Normalized PER (x) 13.5 8.6 9.2 9.9 NR® ez Market GIM ‘YI"]J?.HUWJ (+20% Y-Y)
PER (x) 14.9 8.6 9.2 9.9 wwaliin 3017 Snen
PBV (x) 2.0 1.7 1.6 1.5
Dividend yield (%) 3.0 5.1 5.5 5.1 IV 3Q17 1enamlsas Wumw Q-Q ’vJ’]ﬂﬁiﬂﬁ]INﬂﬂ%LW‘i’]“’ fnInaw
YE No. of shares (million) 2,040 2,040 2,040 2,040 1y ﬂiumm‘ﬁu lasanie muuﬂau Middle dIStlllate W Lﬂumwﬂmau
No. of shares - full dilution 2,040 2,040 2,040 2,040 Tssnauludulde uas m@wuamaﬂmuuma BILK mmmm"mmu Margm
Par (Bt) 10.00  10.00  10.00  10.00 ﬁsnaaiimsma LAz mwmaauﬂmmmaaaﬂ@ Yzl 4Q17 WA
Source: Company data, FSS estimates ﬂimaumsawnﬂﬂﬂﬂumﬂmmiﬂauﬂmaamaame aﬂmulumm@m

LLquu‘fmmBmau‘lunumwna‘ummnmﬂﬁnaﬂsamu dSudszenm
m3inlst 2017-2018 Tu 17% uas 4% 1% 2.0 WERHLN Uz 1.8 RiUI
1M NEAL I(ﬂﬂﬂiuawmgmamﬂmswamﬁumﬂ 110% Ju 112% uas
151 Market GIM w31 US$8.0/1n3515 1ln US$8.8/113158

Q ‘g s’ 1 o
‘]Ji‘iJi’lﬂ’lﬁ%ﬁ’l%’ll% LALWEWINEDHVY

nmsdsznmmyilsdn suneusanzant 2017 dwil 88.0 U
(Emaa EV/EBITDA 5.5 L'm) Lmswm%uﬂwuuﬂiumamauwaﬂsmaums
1H17 Audounss uas fmsnautas 3Q17 Asuiuduuud lag 3QTD fin
msnausaalls +13% \iwdnanuiu TOP vnlivulimia upside 8nns 178
Hrinls 2117 enalaildidula H-H uae duasinu g 2018 watlsznoums
mamaammnmuaﬂuﬂu Foin 5a9UsuAuusthasuane vie wWasuly
‘ﬁu‘nm laggard Lae 11 upside 8819 BCP IRPC PTTGC

2Q17 Earnings Results Comment

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

Revenue 80,053 87,59 -8.6% 72,368 10.6% = z%m%’uwami@ﬁﬂLﬁmmgiﬁwﬁﬂﬁv’a 3 738 i Market GIM
Cost of goods sold 75,688 79,293 -4.5% 63,007 20.1% US$8.3/‘1J’]§L‘§G (12% Q-Q +20% Y-Y) Accounting GIM
Gross profit 4,365 8,303 -47.4% 9,361 -53.4% US$6. 2/‘1J’I§L3a (-33% Q-Q -44% VY-Y)

SG&A 835 589 41.8% 667 25.2%

Operating profit 3,530 7714 | 542% | 8694 | 59.4% | lag 1. ﬁsmﬂsonau FoaMINAa 112% (+1% Q-Q +3%
Other revenue 267 591 29.8% 745 3.0% YY) enmInai US$6.1/u15138 (6% Q-Q +39% Y-Y) u@fl
Interest expense 830 846 1.9% 866 4.2% PIANUFADN 2,223 ULM sy 2191% 249 AN Tu
Net profit 3,249 7,074 -54.1% 7,753 -58.1% 1017 uaz 'y 4,362 duun lu 2016

Normalized earnings 2,738 5,837 | -53.1% 7,789 -64.8% W 2. ﬁqiﬁaaﬂsmaﬂﬁ FOAMINRN 78% (-13% Q-Q -3% Y-Y)
Normalized earnings P2F US$91/61% (-28% Q-Q -8% Y-Y)

ex.stock gain/loss 4,961 6,086 -18.5% 3,427 44.8% o 3. ﬁiﬁﬁll‘z’]ﬁu%ﬁaau S50 MINEe 90% (+2% Q-Q +7%
Gross margin (%) 5.5% 9.5% = -42.5% 12.9% | -57.8% Y_Y; P2F USS$118/6% (+2% Q-Q -2% Y-Y)

Norm profit margin (%) 3.4% 6.7%  -48.7%  10.8%  -68.2%

Net profit margin (%) 4.1% 8.1% -49.7% 10.7% -62.1%

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

Tel.: +662 646 9817

email: parinth.n@fnsyrus.com
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 390,090 293,569 274,739 311,457 323,765 Net profit -4,026 12,181 21,222 19,842 18,386
Cost of sales 394,150 273,819 247,261 283,813 297,822 Depre. & amortization 6,035 6,766 7,121 7,583 7,515
Gross profit -4,060 19,750 27,478 27,644 25,943 Change in working capital 24,199 9,996 -6,489 6,881 278
SG&A 2,641 3,207 2,633 2,893 2,966 Other operating CF -1,755 2,765 1,328 1,210 1,190
Operating profit -6,701 16,543 24,845 24,751 22,976 Cash flow from operations 24,453 31,708 23,182 35,516 27,369
Other income 2,828 2,258 2,295 2,400 2,400 Capital expenditure 18,999 9,351 7,446 10,665 11,210
EBIT -3,873 18,801 27,140 27,151 25,376 Otherinvesting CF 2,030 -11,880 10,906 -1,835 -1,835
EBITDA 1,736 24,493 33,703 34,319 32,476 Cash flow from investing 21,029 -2,529 18,352 8,830 9,375
Interest charge 3,966 3,435 3,461 3,195 3,175 Free cash flow 3,424 34,237 4,830 26,686 17,994
Tax on income -920 1,597 2,295 3,699 3,400 Net borrowings 5,237 -4,594 794 -7,138 -4,571
Earnings after tax -6,919 13,769 21,384 20,257 18,801 Equity capital raised 0 0 0 0 0
Minority interest 321 323 365 415 415 Dividends paid -4,201 -3,060 -6,732  -11,081 -9,557
Net profit -4,026 12,181 21,222 19,842 18,386 Other CF from financing -3,526 -7,056 -3,535 -4,100 -4,069
Extraordinary items 3,214 -1,265 203 0 0 Cash flow from financing -2,490 -14,710 -9,473  -22,319  -18,197
Normalized earnings -7,240 13,446 21,019 19,842 18,386 Net change in cash 934 19,527 -4,643 4,367 -203
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash and equivalent 16,237 35,764 31,121 35,488 35,286 Growth (%)
ST investment 30,335 17,454 29,654 29,654 29,654 Revenue -5.9 -24.7 -6.4 13.4 4.0
Accounts receivable 16,140 14,177 19,536 17,469 18,159 EBITDA -92.0 1310.9 37.6 1.8 -5.4
Inventory 28,533 18,883 33,189 25,339 26,590 Net profit nm nm 74.2 -6.5 -7.3
Other current asset 4,218 4,212 2,231 2,231 2,231 Normalized earnings nm nm 56.3 -5.6 -7.3
Total current assets 95,463 90,490 115,731 110,182 111,920 Profitability (%)
PPE 79,120 83,258 82,312 84,000 86,290 Gross profit margin -1.0 6.7 10.0 8.9 8.0
Other assets 19,023 18,418 19,688 21,093 22,498 EBITDA margin 0.4 8.3 12.3 11.0 10.0
Total Assets 193,606 192,166 217,731 215,275 220,708 EBIT margin -1.0 6.4 9.9 8.7 7.8
Short-term loans 497 413 867 867 867 Normalized profit margin -1.9 4.6 7.7 6.4 5.7
Account payable 17,811 12,053 19,887 15,392 16,152 Net profit margin -1.0 4.1 7.7 6.4 5.7
Current maturities 12,338 1,374 7,138 4,571 4,571 Normalized ROA -3.7 7.0 9.7 9.2 8.3
Other current lia. 4,988 4,352 6,254 6,254 6,254 Normalize ROE -8.2 13.9 18.8 16.4 14.1
Total current lia. 35,634 18,192 34,146 27,084 27,844 Normalized ROCE -4.2 9.5 13.5 13.2 11.9
Long-term debt 67,265 73,719 68,295 63,724 59,153 Risk (x)
Other LT liabilities 2,863 3,247 3,693 3,693 3,693 D/E 1.20 0.98 0.95 0.78 0.70
Total LT liabilities 70,128 76,966 71,988 67,417 62,846 Net D/E 1.02 0.61 0.67 0.49 0.43
Total liabilities 105,762 95,158 106,134 94,501 90,690 Net debt/EBITDA 51.57 2.42 2.23 1.72 1.71
Paid-up capital 20,400 20,400 20,400 20,400 20,400 Per share data (Bt)
Share premium 2,456 2,456 2,456 2,456 2,456 Reported EPS -1.97 5.97 10.40 9.73 9.01
Legal reserve 2,040 2,040 2,040 2,040 2,040 EPS - Full Dilution -1.97 5.97 10.40 9.73 9.01
Unappropriated 58,229 67,131 81,622 90,384 99,212 Normalized EPS -3.55 6.59 10.30 9.73 9.01
Others 271 344 338 338 338 EBITDA 0.85 12.01 16.52 16.82 15.92
Minority Interest 4,448 4,637 4,741 5,156 5,571 Book value 40.88 45.28 52.38 56.67 61.00
Shareholders' equity 87,844 97,008 111,597 120,774 130,018 Dividend 1.16 2.70 4.50 4.86 4.51
Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
P/E -45.1 14.9 8.6 9.2 9.9
Norm P/E -25.1 13.5 8.6 9.2 9.9
P/BV 2.2 2.0 1.7 1.6 1.5
EV/EBITDA 126.5 8.5 6.0 5.6 5.8
Dividend yield (%) 1.3 3.0 5.1 5.5 5.1

Source: Company data, FSS research
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