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S : SET
ource 2Q18E Earnings Preview
Btzmn 2Q18E 1Q18 %Q-Q 2Q17 %Y-Y
Analyst: Sureeporn Teewasuwet Sales revenue 909 1,027 -19.3 1,021 -11.0
Register No.: 040694 Costs 472 o87 -3.0 553 -14.7
Tel.: +662 646 9872 Gross profit 437 640 -31.8 468 -6.6
email: Sureeporn.t@fnsyrus.com SG&A costs 218 206 5.6 226 3.7
Interest charge 53 54 -1.8 53 0.3
www.fnsyrus.com .
Norm profit 211 465 -54.5 236 -10.3
n Finansia Syrus Securities Net profit 211 413 -48.9 256 -17.4
Gross margin % 48.1 56.8 -8.8 45.8 2.3
m @fnsyrus Net margin % 23.3 36.7 -30.0 25.0 -1.8
Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 5,115 4,427 4,491 5,093 6,005 Net profit 1,893 1,358 2,019 2,075 2,398
Cost of sales 2,824 2,070 2,078 2,385 2,792 Deprec. & amortization 308 327 316 354 368
Gross profit 2,291 2,357 2,413 2,708 3,213 Change in working capital 492 -195 -302 -343 -988
SG&A 972 820 862 854 986 Other adjustments 201 543 -761 201 112
Operating profit 1,319 1,537 1,551 1,854 2,226 Cash flow from operations 2,893 2,033 1,272 2,287 1,890
Other income 419 631 795 784 815 Capital expenditure -2,747 -2,586 -2,928 -2,111 -1,977
EBIT 1,738 2,168 2,345 2,639 3,042 Others 5 -13 -234 12 -84
EBITDA 2,046 2,496 2,662 2,993 3,410 Cash flow from investing -2,742  -2,599  -3,161 -2,099  -2,061
Interest charge 306 266 -228 279 313 Free cash flow 151 -566  -1,889 188 -171
Tax on income 248 348 386 354 423 Net borrowings -516 8 -2,639 550 450
Earnings after tax 1,184 1,554 2,187 2,006 2,306 Equity capital raised 0 0 0 0 0
Minority interest 423 182 412 285 331 Dividends paid -1,445 -575 -859 -337 -576
Normalized earnings 761 1,371 1,776 1,721 1,975 Others 3,845 -165 -192 0 -25
Extraordinary items 857 -240 -98 0 0 Cash flow from financing 1,884 -732  -3,690 213 -151
Net profit 1,216 1,198 1,409 1,721 1,975 Net change in cash 2,035 -1,298  -5,580 401 -323
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 3,3%4 2,104 2,509 2,910 2,587 Growth (%)
Accounts receivable 269 365 556 279 345 Revenue -30.8 -13.5 1.5 13.4 17.9
Inventory 7,555 7,642 6,892 7,518 7,832 EBITDA -43.5 22.0 6.7 12.4 13.9
Other current assets 127 107 99 171 190 Net profit -45.3 -1.5 17.6 22.1 14.8
Total current assets 11,345 10,218 10,057 10,878 10,954 Normalized earnings -65.8 80.2 29.5 -3.1 14.8
Investments 12,758 15,065 16,548 16,738 16,483 Profitability (%)
Plant, property & Gross profit margin 44.8 53.2 53.7 53.2 53.5
equipment 1,055 1,022 1,969 1,195 2,059 EBITDA margin 40.0 56.4 59.3 58.8 56.8
Other assets 294 290 705 294 304 EBIT margin 34.0 49.0 52.2 51.8 50.7
Total assets 25,451 26,596 29,280 29,106 29,801 Normalized profit margin 14.9 31.0 39.5 33.8 32.9
Short-term loans 1,988 1,981 133 130 130 Net profit margin 23.8 27.1 31.4 33.8 32.9
Accounts payable 458 446 510 449 525 Normalized ROA 2.99 5.16 6.06 5.9 6.6
Current maturities 1,869 2,124 623 750 950 Normalize ROE 5.64 9.63 11.86 10.5 11.3
Other current liabilities 780 1,311 894 381 250 Normalized ROCE 8.54 10.46 8.65 9.6 10.9
Total current liabilities 5,096 5,863 2,160 1,710 1,855 Risk (x)
Long-term debt 2,886 2,645 8,347 8,565 7,775 D/E 0.89 0.87 0.96 0.78 0.70
Other non-current liab. 3,970 3,848 3,801 2,522 2,646 Net D/E 0.25 0.33 0.44 0.40 0.36
Total non-current liab. 6,855 6,493 12,148 11,087 10,421 Net debt/EBITDA 1.64 1.86 2.48 2.18 1.84
Total liabilities 11,951 12,356 14,308 12,797 12,277 Per share data (Bt)
Registered capital 1,067 1,067 1,067 1,067 1,067 Reported EPS 1.14 1.12 1.32 1.61 1.85
Paid up capital 1,067 1,067 1,067 1,067 1,067 Normalized EPS 0.71 1.29 1.66 1.61 1.85
Share premium 174 174 174 174 174 EBITDA 1.92 2.34 2.49 2.80 3.20
Legal reserve 107 107 107 107 107 Book value 0.14 -0.53 -1.77 0.18 -0.16
Retained earnings 9,823 10,600 11,208 12,838 13,730 Dividend 12.65 13.35 14.03 16.69 18.91
Minority Interests 2,330 2,293 2,416 2,124 2,447 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,501 14,240 14,971 16,309 17,524 Valuations (x)
P/E 16.8 17.0 14.5 11.8 10.3
Norm P/E 26.8 14.9 11.5 11.8 10.3
P/BV 1.5 1.4 1.4 1.1 1.0
EV/EBITDA 9.9 13.6 14.7 13.9 11.4
Source: Company data, FSS research Dividend yield (%) 7.1 2.8 4.2 1.7 2.8
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