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Consolidated earnings

BT (mn) 2015
Normalized earnings 43,122
Net profit 45,400
Normalized EPS (Bt) 35.94
% growth Y-Y 28.4
EPS (Bt) 37.83
% growth Y-Y 35.1
Dividend (Bt) 16.00
BV/share (Bt) 171.80
EV/EBITDA (x) 9.5
Normalized PER (x) 13.4
PER (x) 12.7
PBV (x) 2.8
Dividend yield (%) 3.3
ROE (%) 22.0
YE No. of shares (million) 1,200
Par (Bt) 1.00

Source: Company data, FSS estimates

Analyst: Parinth Nikornkittikosol
Register No.: 085699

Tel.: +662 646 9817

email: parinth.n@fnsyrus.com
www.fnsyrus.com

Previous

2016
54,554
56,084

45.46

26.5

46.74

23.5

19.00

200.02

8.1
10.6
10.3
2.4
4.0
23.4
1,200
1.00

o

Close
480.00

2017E
54,136
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3Q17 Earnings Results Comment

(Bt mn) 3Q17 2Q17 %Q-Q 3Q16 %Y-Y

Sales revenue 112,428 108,825 3.3% 104,957 7.1% = 3Q17 ﬁi’]ilvl@qf 112 428 §1ULN (+3% Q-Q, +7% Y-Y)

Costs 87,177 | 84,650 3.05 79,283  10.0% vepdnngsivisgreailuandon  usr  USinawned

Gross profit 25,251 24,175 4.5% 25,674 -1.6% Lﬁubﬁuoﬂaqﬂimﬂ,ﬂﬁ

SG&A costs 13,759 | 13,309 3A4% 12,889 6.7% w nlsgnBiindiu 11,836 Suun (-11% Q-Q, -16% Y-Y) NIk
j i - 9 - o A ° a o [y

Normalized earnings 11,526 13,202 12.7% | 12,609 | -8.6% mnnMemMIfilEsnm lsanmanedunsng 310 & u

Net profit 11,83 13,252 -10.7% 14,091 -16.0% v MlsUn@asivinnu 11,526 #uun (-13% Q-Q, -9% Y-

Gross margin 22.5% 22.2% 1.1% 24.5% -8.2% Y)

Norm profit margin 10.3% 12.1% -15.5% 12.0% | -14.7%

Net profit margin 10.5% 12.2% -13.5% 13.4% | -21.6%

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014
Revenue 487,545
Cost of sales 409,431
Gross profit 78,114
SG&A 44,952
Operating profit 33,162
Other income 5,836
EBIT 43,324
EBITDA 61,386
Interest charge 7,266
Tax on income 4,968
Earnings after tax 26,798
Minority interest 3,345
Net profit 33,615
Extraordinary items 34
Normalized earnings 33,581

2015
439,614
341,511

98,103
49,661
48,442

5,429

61,162
81,932
9,076
6,077
40,996
8,316
45,400
2,278
43,122

2016
423,442
319,021
104,421

50,232
54,189
7,668
72,122
94,832
5,983
4,618
52,786
14,635
56,084
1,530
54,554

2017E
451,753
349,950
101,803
49,875
51,928
5,730
74,975
95,775
6,479
5,308
47,771
14,781
56,036
1,900
54,136

2018E (Bt mn)
467,309 Net profit
364,901 Depre. & amortization
102,408 Change in working capital
50,029 Other operating CF
52,379 Cash flow from operations
6,017 Capital expenditure
76,578 Otherinvesting CF
99,419 Cash flow from investing
6,308 Free cash flow
5,209 Net borrowings
46,879 Equity capital raised
14,929 Dividends paid
56,149 Other CF from financing

0 Cash flow from financing

56,149 Net change in cash

2014
26,798
18,062
-6,274

8,903
47,489
40,705
-6,291

-34,414

13,075
8,616
0

-14,956

-5,138

-11,478

1,597

2015
40,996
20,770

1,453

4,528
67,747
46,026

1,774

-47,800

19,947
6,620
0

-17,350
-12,170
-22,900

-2,953

2016
52,786
22,710
-2,863
-4,249
68,384
32,014

-24,437

-7,577
60,807
-8,590

0

-20,398
-20,188
-49,176

11,631

2017E
47,771
20,800
-3,947
-1,815
62,810
60,000

-28,777
-31,223

31,587
-6,836
0

-25,208

-3,915

-35,959

-4,372

2018E
46,879
22,840
-2,121
-2,273
65,325
60,000

-29,261
-30,739

34,587
-3,253
0

-25,242

-3,745

-32,240

2,347

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash and equivalent 19,031
ST investment 8,137
Accounts receivable 51,842
Inventory 52,747
Other current asset 6,241
Total current assets 137,998
PPE 205,473
Other assets 122,352
Total Assets 465,823
Short-term loans 12,509
Account payable 45,080
Current maturities 33,024
Other current lia. 4,905
Total current lia. 95,518
Long-term debt 150,426
Other LT liabilities 10,562
Total LT liabilities 160,988
Total liabilities 256,506
Paid-up capital 1,200
Legal reserve 160
Unappropriated 174,574
Others 1,350
Minority Interest 32,033
Shareholders' equity 209,317

Source: Company data, FSS research

2015
16,078
18,636
54,294
52,898

6,490

148,396
230,932
130,652
509,980
16,192
48,833
56,835
5,457
127,317
129,552
10,105
139,657
266,974
1,200
160
202,441

2,361
36,844

243,006

2016
27,709
13,089
48,329
53,335
13,528

155,990
245,183
138,514
539,687
15,601
45,957
49,530
6,980
118,068
128,858
11,143
140,001
258,069
1,200
160
237,993
670
41,595
281,618

2017E
23,337
13,089
51,560
58,506
13,528
160,020
284,383
138,514
582,917
15,601
50,413
43,253
6,980
116,247
128,299
11,143
139,442
255,689
1,200
160
268,821
670
56,376
327,228

2018E

25,684 Growth (%)

13,089 Revenue

53,336 EBITDA

61,005 Net profit

13,528 Normalized earnings
166,642 Profitability (%)
321,542 Gross profit margin
139,469 EBITDA margin
627,653 EBIT margin

15,601 Normalized profit margin

52,566 Net profit margin

28,253 Normalized ROA

6,980 Normalize ROE

103,400 Normalized ROCE
140,046 Risk (x)

11,143 D/E
151,189 Net D/E
254,589 Net debt/EBITDA

1,200 Per share data (Bt)

160 Reported EPS
299,729 EPS - Full Dilution
670 Normalized EPS
71,306 EBITDA
373,064 Book value
Dividend
Par
Valuations (x)
P/E
Norm P/E
P/BV
EV/EBITDA
Dividend yield (%)
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2014

12.3

5.3
-8.0
-1.0

16.0
12.6
8.9
6.9
6.9
7.2
18.9
10.1

1.23
1.13
3.87

28.01
28.01
27.98
51.16
147.74
12.50
1.00

171
17.2
3.2
12.7
2.6

2015

-9.8
33.5
35.1
28.4

22.3
18.6
13.9

9.8
10.3

8.5
20.9
14.6

1.10
1.03
3.06

37.83
37.83
35.94
68.28
171.80
16.00
1.00

12.7
13.4
2.8
9.5
3.3

2016

-3.7
15.7
23.5
26.5

24.7
22.4
17.0
12.9
13.2
10.1
22.7
15.3

0.92
0.82
2.43

46.74
46.74
45.46
79.03
200.02
19.00
1.00

10.3
10.6
2.4
8.1
4.0

2017E

6.7
1.0
-0.1
-0.8

22.5
21.2
16.6
12.0
12.4

9.3
20.0
14.8

0.78
0.71
2.43

46.70
46.70
45.11
79.81
225.71
21.01
1.00

10.3
10.6
2.1
8.2
4.4

2018E

3.4
3.8
0.2
3.7

21.9
21.3
16.4
12.0
12.0

8.9
18.6
13.5

0.68
0.61
2.30

46.79
46.79
46.79
82.85
251.47
21.06
1.00

10.3
10.3
1.9
8.0
4.4
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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