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Consolidated earnings
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(Btm) 4Q17 % Q-Q % Y-Y 2017 % Y-Y
Revenue 113,400 1% 14% 450,921 6%
Cement 43,372 -2% 6% 175,255 3%
Chemical 51,834 2% 21% 206,280 10%
Packaging 21,439 3% 16% 81,455 9%
EBITDA 26,593 34% 7% 102,080 4%
Cement 4,893 -13% -5% 22,319 -6%
Chemical 17,746 48% 9% 64,461 6%
Packaging 3,151 23% 30% 12,431 14%
Source: SCC

v
ﬂ\‘]ﬂ’]LL%Z%’I%B i']ﬂ']t‘ij’]ﬂ&l']ﬁl 580 U

LLM’JI%&Iﬂ']VLSSLW]J 2018 ITIANAAART 3% Y-Y 1J% 5.31 Muumumw LL&I’J’]ﬁiﬂﬁ]
EIiLlIH(ﬂLLa““]JSﬁ]ﬂmsi/lﬁ]"’&lLL‘%’JIH&Jﬁ@laLLWﬁ@‘lL“Hﬂ@]uﬂu?@m@]u‘ﬂ@dﬁiﬂﬁ]Lﬂ&lﬂﬁla‘ﬂ
awuvluvl,@ LLG]LT]EN@NLLHJLL’]TB 3’]ﬂ’1Lﬂ’W\ll’]El 580 U WIS SCC fenamw
FL%ﬂ’]iL@IUI(ﬂl%iwf_l <817 ﬁ']%wﬂﬂil,ﬂ%&l%ﬂ\‘i PE (ﬂ’WL‘WUG 11.2 17 uazoduee
ﬁ?J’]LﬁN?J Iﬂﬂd?@ﬂﬂﬂi»ﬂﬂﬂﬂ’]‘i 2H17 4918 10.50 'LJ’WI/‘V\% (yield 2%) XD 4 Lu.8.
TI21I% 20 L3

4Q17 Earnings Results

(Bt mn)

Sales revenue
Costs

Gross profit
SG&A costs

Net profit

Gross margin

Net profit margin

Source: Company data

Analyst: Jitra Amornthum
Register No.: 014530

Tel.: +662 646 9966

email: jitra.a@fnsyrus.com
www.fnsyrus.com

4Q17
113,400
89,685
23,715
12,518
12,567
20.9%
11.1%

3Q17
112,428
87,177
20,251
13,759
11,836
22.5%
10.5%

%Q-Q
0.9
2.9

-6.1
-9.0
6.2
-1.6%
0.8%

Comment
4Q16  %Y-Y
99,614 13.8  w 59yld 4Q17 N3 Q-Q IWTIEANNTLLTNVOINGA
76,023 16.6 YuBuuduazizgiaaing 1wnmmﬁsm1uwmﬂﬁmmﬂ@
22,691 4.5 e muswvlﬂmwu 13.8% Y-Y anangnaladnanuas
12,212 2.5 UWALNADY
12,4780 0.7 u

warin'ls 4Q17 vlllIWﬂLﬂu@]’]&mﬂ’ﬁﬁl Lﬂmwsww Spread
maawammmLmJa@1aamadmﬂ@uﬂmm@ummum
einSuuAUTwS

02.8% -1.9%
12.5% -1.4%

Wi 1970 4


http://www.fnsyrus.com/

FINANSIA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 439,614 423,442 450,921 459,309 473,088 Net profit 40,996 52,786 55,041 53,178 55,865
Cost of sales 341,511 319,021 349,307 358,720 368,536 Depre. & amortization 20,770 22,710 23,282 22,840 22,840
Gross profit 98,103 104,421 101,614 100,589 104,553 Change in working cap 1,453 -2,863  -19,096 -4,061 -3,154
SG&A 49,661 50,232 52,576 51,626 52,276 Other operating CF 4,528 -4,249 1,465 -2,273 -2,353
Operating profit 48,442 54,189 49,038 48,962 52,276 Operating cashflow 67,747 68,384 60,692 69,684 73,198
Other income 5,429 7,668 13,316 10,564 10,881 Capital expenditure 46,026 32,014 23,508 60,000 58,500
EBIT 61,162 72,122 62,354 59,526 63,157 Otherinvesting CF 1,774  -24,437 -18,385 -21,261 -22,597
EBITDA 81,932 94,832 85,636 82,586 87,667 Investing cashflow -47,800 -7,577 -5,122 -38,739  -35,903
Interest charge 9,076 5,983 7,112 6,308 6,258 Free cash flow 19,947 60,807 55,570 108,423 109,101
Associate 10,293 17,933 18,345 17,679 17,778 Net borrowings 6,620 -8,590 6,417 -3,253 -2,014
Tax on income 6,077 4,618 5,694 5,490 5,783 Equity capital raised 0 0 0 0 0
Minority interest 8,316 14,635 12,718 12,229 13,029 Dividends paid -17,350 -20,398 -34,385 -21,600  -22,800
Net profit 45,400 56,084 55,041 53,178 55,865 Others -12,170  -20,188 -10,732 -3,745 -4,152
Extraordinary items 2,278 1,530 0 0 0 Financing cashflow -22,900 -49,176  -38,700 -28,598 -28,966
Normalized earnings 43,122 54,554 55,041 53,178 55,865 Net change in cash -2,953 11,631 16,227 2,347 8,329
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 16,078 27,709 43,937 25,684 34,013 Growth (%)
ST investment 18,636 13,089 12,971 13,089 13,089 Revenue 9.8 -3.7 6.5 1.9 3.0
Accounts receivable 54,294 48,329 55,407 53,336 56,836 EBITDA 33.5 15.7 -9.7 -3.6 6.2
Inventory 52,898 53,335 57,650 61,005 65,701 Net profit 35.1 23.5 -1.9 -3.4 5.1
Other current asset 6,490 13,528 1,654 13,528 13,728 Normalized earnings 28.4 26.5 0.9 -3.4 5.1
Total current assets 148,396 155,990 171,619 166,642 183,367 Profitability (%)
PPE 230,932 245,183 248,847 321,542 346,042 Gross profit margin 22.3 24.7 22.5 21.9 22.1
Other assets 130,652 138,514 152,946 139,469 123,469 EBITDA margin 18.6 22.4 19.0 18.0 18.5
Total Assets 509,980 539,687 573,412 627,653 652,878 EBIT margin 13.9 17.0 13.8 13.0 13.3
Short-term loans 16,192 15,601 19,586 15,601 15,000 Norm. profit margin 9.8 12.9 12.2 11.6 11.8
Account payable 48,833 45,957 46,056 52,566 53,891 Net profit margin 10.3 13.2 12.2 11.6 11.8
Current maturities 56,835 49,530 44,706 28,253 28,250 Normalized ROA 8.5 10.1 9.6 8.5 8.6
Other current lia. 5,457 6,980 5,660 6,980 5,589 Normalize ROE 20.9 22.7 18.2 14.3 13.9
Total current lia. 127,317 118,068 116,007 103,400 102,730 Normalized ROCE 14.6 15.3 13.6 11.4 11.5
Long-term debt 129,552 128,858 144,674 140,046 139,000 Risk (x)
Other LT liabilities 10,105 11,143 10,905 11,143 10,002 D/E 1.10 0.92 0.90 0.68 0.63
Total LT liabilities 139,657 140,001 155,580 151,189 149,002 Net D/E 1.03 0.82 0.75 0.61 0.54
Total liabilities 266,974 258,069 271,587 254,589 251,732 Net debt/EBITDA 3.06 2.43 3.01 4.21 4.19
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Per share data (Bt)
Legal reserve 160 160 160 160 160 Reported EPS 37.83 46.74 45.87 44.32 46.55
Unappropriated 202,441 237,993 270,132 299,729 327,662 EPS - Full Dilution 37.83 46.74 45.87 44.32 46.55
Others 2,361 670  -10,394 670 670 Normalized EPS 35.94 45.46 45.87 44.32 46.55
Minority Interest 36,844 41,595 40,727 71,306 71,504 EBITDA 68.28 79.03 71.36 68.82 73.06
Shareholders' equity 243,006 281,618 301,825 373,064 401,196 Book value 171.80  200.02  217.58 251.47 274.74
Dividend 16.00 19.00 19.00 19.00 19.00
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 13.2 10.7 10.9 11.3 10.8
Norm P/E 13.9 11.0 10.9 11.3 10.8
P/BV 2.9 2.5 2.3 2.0 1.8
EV/EBITDA 10.4 8.7 10 10 9.3
Dividend yield (%) 3.2 3.8 3.8 3.8 3.8

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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