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Consolidated earnings

BT (m) - Ended Oct 2013
Normalized profit 1,416
Net profit 1,661
EPS (Bt)-Normalized 0.35
EPS (Bt) 0.41
% growth y-y -29.4
Dividend (Bt) 0.15
BV/share (Bt) 3.09
EV/EBITDA (x) 12.8
PER (x) - Normalized 13.4
PER (x) 11.4
PBV (x) 1.5
Dividend yield (%) 3.1
YE no. of shares (mn) 4,009
No. of share-fully diluted 4,009
Par (Bt) 0.5

Source: Company data, FSS estimates

Close (18/09/2015)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2015 YTD)
hi, lo, avg (Bt) (2015 YTD)
Source: Setsmarts

2014
1,569
1,626
0.39
0.41
-2.1
0.10
3.27
11.5
121
11.6
1.4
2.1
4,009
4,009
0.5

Close\'

3.72

2015E
1,129
1,279
0.28
0.32
-21.4
0.08
3.32
12.3
16.8
14.8
1.4
1.7
4,009
4,009
0.5

2016E
1,363
1,363
0.34
0.34
6.6
0.08
3.68
1.4
13.9
13.9
1.3
1.8
4,009
4,009
0.5

3.72
1,390.32

40.00/4.81

4,009.31
20.27
14,914.64
4.51

13.50, 3.44, 6.99

SET Index Price (Bt)
1,750.00 30,00
1,600.00 27.00
1,450.00 24.00
130000 21.00
1,150.00 18.00
1,000.00 15.00

850.00 12.00
70000 B 9,00
550.00 - 6.00
40000 ksl 3.00
250,00 0.00

Source: SET

Analyst: Sureeporn Teewasuwet
Register No : 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

Company Note

A4 4
BINILATLAIDIAN

VN, WIAITQVDWLLAK

2016 TP Exp Return Support Resistance CGR 2014
4.10 +10.2% 3.7-3.6 3.8-3.9 Al LA

Naas'lmﬁnmasi'm@ﬂéi'lqmté"a wAN1IN 99 LT A LN

mnﬂmmﬂmmmamnm uazaunwugsne lWiuaziasmea uavde
uatlsznaunisluilic lagilsgns OM15 AAa9 23% Y-Y UATAIADUHIAD
1w 4Q15 aamlﬂamsﬂs‘uaﬁﬂswmmmsmvlsa‘nﬁﬂ 2015 a9317 15% W
m‘saﬂaamﬂﬂnau 21% uammﬂunﬂsmamimau 5 1 ualazauedsIa
mmamuaﬂmaﬂvlﬂum uel Upside msﬂummiuﬁmauun Taailady
wanduagiuadwdsavrdalndde  Mmsaansalnaiiana
anauinlasnasoluzsarondonastl 2016 iluawll  desiolaiiiies
wammoswmmmamaﬂﬂwmslwaon"nﬂm?lﬂ Tagsaanfgiusian
dnanaaasi 2016 157 13.5 1sudaotlond anadsann 15 wwdaailandln
1 2015 uazaailsgndll 2016 @ulaiias 6.6% Y-Y wazilSulasan
Wlhwangd 2016 1WAy 4.1 Un (89 PE 12 1) LLNi’]ﬂ']‘Vi%ﬂiiJa\‘l&l’]N’]ﬂ
uadedl Upside 1z 10.2% Tuamefinsinazasamnanadiolisaon
39llSuRU N T s Ao 9 n1Ra e

3Q15 High Season 21a#1a1a uamlsegalusay 3 lasuna

ummm"l,sam 3Q15 (91aLA8% W.A. — N.A.) WYINNU 228 F1UUMN (-51% Q-Q,
-36% Y-Y) mn"l,m’mmvlia'mm’]miauwuﬁ 47 fuun i lsun@winnu
181 UL (-46% Q-Q, 53% Y-Y) mmﬂu Hugh Season VaINNIRIAAN
A I@wﬂimmmaaﬂmmami’n 2.46 LEWAK (+31% Q-Q, +23. 6% Y-Y)
wadE MBI NagaITI 5% Q-Q uay -12% Y-Y aawalmmamma
Aandnedanualulasaingdl Tag Operating Margin maaﬁsm}mmaa@mmam
8.35% 911 10.2% lulnawn lummmwamimmuafmﬁsm‘lwmua “LaT1UDA
wriaauii laganananlWidansiioiUsuss -4% Q-Q uaz 10% % Y-Y
7l Operating Margin vasp3fialWiaaauiln 36.8% 91n 49.8% luilriau
muﬁﬂaLamuaaumvlﬁa@mmﬂﬂimmmwa@aa uAzAUNUdanILFITU

4Q15 ¥IZUEHIRIAD Li’lﬂsuamnﬂiﬂ%aaLﬂunﬂlsmmﬂumu 5 1J

uiwniitlignd omM15 v 1,088 Auun (-23% Y-Y) uwalinrilaiazds
lisaladeln 4Q15 st'mamaaﬂimma\maummaamn 3.4 UEUAH
Ruduis  38% QQ lwnefinmasizsasdludn wunnsfowams
difiwnuanpifahaazdaudilasn vnfiadu Low Season w0473
Wit meau Upside mm“mL“ﬁmnﬂmiﬂiuﬂﬁmmauLmumswammw
dunueday Luamul,s'm'mn']"liqm 4Q15 137 190 — 200 81N AARIN
Q-Q uaz Y-y mlvxLi’]ﬂma@ﬂswmmmsm"lsamﬂ 2015 a99NLaN 15% 1u
1,279 SMUUIN (-21.3% Y-Y) nmﬂum"lima@lmau 5%

i’lﬂ’l‘ﬁa’l@l’lataﬂ Downside 31NA I,WIEIGINL‘VI% Upside FALN

mmmmnuaﬂLmeamumimmmaIanazfl,um'swaﬂmuammum 5 1
fAafanis LLamemmavl,@ﬂiuaaamauﬂiwl,@uu“"lﬂl,l,m wazAanuwing 2016
OF LmnaamamamwmmLanuau I@mLiwaaiwmmmamm@ma@"lﬂum
lusolaesn a.0. 'ﬂmummmu 10 - 105 Lmummaﬂau@ atnalsAany 13
mmumJaaiwmswamamwmsﬂummaﬁ']mmma Wasndesiigzden
mmaamwmmamwaﬂmnmmwmmmaam I@mmm SAwMINUT V04
i’lﬂ']u’l@]’lavL@E]U’ldLi’JﬂEl@]GLLG]ﬂﬂ’N‘L] 2016 Lﬂumu"l,ﬂ a9 ndadLaNIuAe
gUMuEIULAUANEA 5 LTS mlmmaﬂmmamaﬂaﬂaﬂlmmuwﬂamw
m ﬂE]ﬂiﬂ‘Ll‘iJT]‘lideﬂﬂ S&P ﬂmammm’m BBB- \Waa BB+ vﬁasm‘umm
LLawmuwaamau Iml,s'lawmmﬁmmmaLaamﬂ 2016 137 13.5 Ludsa
Uaus aaasan 15 \ruddatangludl 2015 LAy m@m']"lsamﬂ 2016 Va4 KSL
15 1 363 8uun Ldvla 6.6% Y-Y ImUm@]ﬁsnammamam"lmwmmam
fﬂ'mﬂu WS i Lmiwmmmmmam"lua@la muﬁsm‘lwmuaw
lasuaaanarnldesnsssavisaaduinitas



FINANSIA [SXY

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - Ended Oct 2012 2013 2014 2015E 2016E (Bt mn) - Ended Oct 2012 2013 2014 2015E 2016E
Revenue 22,212 18,941 19,185 17,458 18,331 Net Profit 2,354 1,661 1,626 1,279 1,363
Cost of sales 16,479 14,961 14,440 12,779 13,382 Depreciation etc. 833 950 1,131 1,181 1,231
Gross profit 5,734 3,980 4,744 4,679 4,949 Change in working capital 437 -1,248 -1,723 467 -242
SGE&A costs 1,236 1,077 1,267 1,309 1,338 Other adjustments -247 57 -84 -112 -15
Operating profit 4,497 2,903 3,478 3,369 3,611 Cash flow from operations 3,377 1,420 951 2,815 2,337
Other income 372 531 390 262 275 Capital expenditure -4,372  -6,976  -3,041 -1,000  -1,000
EBIT 3,642 2,218 2,683 2,279 2,431 Others -150 3 11 54 -51
EBITDA 4,475 3,168 3,814 3,460 3,663 Cash flow from investing -4,522 -6,973 -3,030 -946 -1,051
Interest charge 556 672 834 851 735 Free cash flow -1,145 -5,552 -2,079 1,869 1,287
Tax on income 726 144 109 157 187 Net borrowings 1,837 6,737 981 -488 -939
Earnings after tax 2,360 1,402 1,739 1,271 1,510 Equity capital raised 676 1,160 0 0 0
Minority interests 118 -13 159 157 147 Dividends paid -931 -1,245 -606 -320 -341
Normalized Profit 2,233 1,416 1,569 1,129 1,363 Others -685  -1,254 2,089  -1,054 238
Extraordinary items 121 246 57 150 0 Cash flow from financing 897 5,398 2,464 -1,862 -1,042
Net profit 2,354 1,661 1,626 1,279 1,363 Net change in cash -248 -154 385 7 245
(Bt mn) - Ended Oct 2012 2013 2014 2015E 2016E Ended Oct 2012 2013 2014 2015E 2016E
Cash 290 212 256 352 412 Growth (%)
Accounts receivable 1,198 1,266 2,182 2,009 2,109 Sales 34.9 -14.7 1.3 -9.0 5.0
Inventory 3,493 3,647 4,348 3,851 4,033 EBITDA 14.2 -29.2 20.4 9.3 5.9
Other current assets 1,054 1,238 1,452 1,362 1,430 Net profit 24.6 -29.4 -2.1 -21.4 6.6
Total current assets 6,034 6,364 8,238 7,574 7,984 Normalized profit 17.1 -36.6 10.9 -28.1 20.8
Investments 453 500 844 1,044 1,244 Profitability Ratios (%)
Plant, property & equipment 22,050 28,076 29,986 29,804 29,573 Gross profit margin 25.8 21.0 24.7 26.8 27.0
Other assets 1,080 1,077 1,066 1,013 1,063 EBITDA margin 20.1 16.7 19.9 19.8 20.0
Total assets 29,617 36,017 40,134 39,435 39,864 EBIT margin 16.4 11.7 14.0 13.1 13.3
Short-term loans 5,897 9,392 8,043 7,652 7,019 Normalized profit margin 10.1 7.5 8.2 6.5 7.4
Accounts payable 2,799 2,284 2,380 2,101 2,200 Net profit margin 10.6 8.8 8.5 7.3 7.4
Current maturities 3,125 1,614 3,711 3,586 3,398 Normalized ROA 7.5 3.9 3.9 3.2 3.4
Other current liabilities 502 176 188 175 183 Normalize ROE 20.9 11.4 12.0 8.5 9.2
Total current liabilities 12,323 13,466 14,322 13,513 12,800 Normalized ROCE 21.1 9.8 10.4 8.8 9.0
Long-term debt 5,001 7,996 10,270 10,023 9,717 Risk (x)
Other non-current liab. 262 404 709 524 550 D/E 1.6 1.8 1.9 1.8 1.6
Total non-current liab. 5,262 8,401 10,979 10,547 10,267 Net D/E 1.6 1.7 1.9 1.8 1.5
Total liabilities 17,585 21,867 25,301 24,060 23,067 Net debt/EBITDA 3.9 6.8 6.6 6.9 6.2
Registered capital 2,005 2,005 2,005 2,005 2,005 Per share data (Bt)
Paid up capital 2,005 2,005 2,005 2,005 2,005 EPS - Reported 0.59 0.41 0.41 0.32 0.34
Share premium 1,787 2,946 2,946 2,946 2,946 EPS - Normalized 0.56 0.35 0.39 0.28 0.34
Legal reserve 187 187 187 187 187 EBITDA 1.12 0.79 0.95 0.86 0.91
Retained earnings 6,730 7,264 7,974 8,189 9,611 FCF -0.29 -1.38 -0.52 0.47 0.32
Minority Interests 1,753 2,048 2,021 2,048 2,048 Book value 2.67 3.09 3.27 3.32 3.68
Shareholders' equity 12,461 14,450 15,133 15,375 16,797 Dividend 0.23 0.15 0.10 0.08 0.08
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 8.0 11.4 11.6 14.8 13.9
P/E - Normalized 8.5 13.4 12.1 16.8 13.9
P/BV 1.8 1.5 1.4 1.4 1.3
EV/EBTDA 8.1 12.8 11.5 12.3 11.4

Dividend yield (%) 4.9 3.1 2.1 1.7 1.8
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