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Consolidated earnings
a £ @ A ¢
BT (mn) 2013 2014 2015E  2016E A1A SSSG 3Q15 zanaunnngatiluilszianivas
Normalized profit 2,039 2,283 2,059 2,312
Net profit 2,039 2,042 1,944 2,312 A0 _SSSG 3Q15 mmaﬂLﬂuﬂsnmnﬁm"'l:mﬂmamﬁauaom A2% Y-Y
EPS (Bt)-Normalized 225 2.8 226 1232 mnmﬂaammma wazlaSunansenuaniasdenudiaswinlugoiin
EPS (Bt) 225 253 213 232 mmwmmmnﬂh‘vmﬂ“l%mau a.0. maamﬂaaanmmﬂuu SSSG 289
ﬁ gr;’Wt: yB'y 'foécz) :Zég ':Ség :Sé naumﬂanﬂaammmummnu wanuauananmsilaaalualal
ivi t . . ) )
ividend (Bt) AANTNTAITINARLYD SSSG flsuasusele Semanglanalulasuna
BV/share (Bt) 13.53 1370 13.67  14.36
HADRIWUIAAKIIAARINI Q-Q LAz Y-Y uazaianlsUna 3Q15 mmam
EV/EBITDA (x) 16.8 144  13.8 120
, va9illag -19.3% Q-Q uaz -21.6% Y-Y uwaliunilsUnd 4Q15 mama‘um
PER (x) - Normalized 25.1 20.0 25.0 22.4 &
flue a-Q MuAgnIa wazdinslSulinsaamnsluiion a.a. uaaae
PER (x) 254 223 265  22.4
PEV () 2 41 41 39 ils 315 figawna 3slsuanmlsndilias 12.8% Lﬂ%ﬂ'ﬂiﬂﬂﬂﬁd
0, 0,
Dividend yield (%) )8 39 39 3y 312 9.8% Y-Y ua‘,mmslmnaummufm‘luﬂizm6 317 12.3% Y-Y 21ngwi
YE no. of shares (mn) 906 807 912 918 M waznzgnza vddaiias ndsulamandmensd 2016 winnu
No. of share-fully diluted 926 926 926 926 65 U (EN PE LﬂN 26 Wn) E]\?N UpSIde 15% ﬂdﬂ’]u%“‘%’]ﬁaﬂdi@%
Par (Bt) 1.0 1.0 1.0 1.0 aaalanaznnls 315 aawwaninUnd
Source: Company data, FSS estimates marlsgns 3Q15 asm 395 AULN (-23.4% Q-Q, -24.3% YY) daifluinls
mamaaﬂ mnliTumIsadesilE e Tulad ESOP 18aWingu 48
are data §uun (gnsms) m@mmvl;sﬂﬂmaﬂ‘ﬂ 443 § UM (-19.3% Q-Q, -21.6% Y-
Close (21/10/2015) 56.50
Y) navﬂum‘l‘m‘lua@la usazi Uz Low Season V843N Lmnﬂsmwmmﬂ
SET Index 1,415.80
e fasdafuniaaslyl lasanazluiden a.0. ﬂmﬂmm%ummwﬂ?am 909
Foreign limit/actual (%) 49.00/5.05
, " $SSG 1w MK luwlaminaitas mauaoamﬂuﬂsnmmsmw 2% Y-Y #aun
Paid up shares (million) 910.25
Free float () 7126 Yayoi M@AGAaLII -3% Y-Y 3 smannsosiuuwiliy SSSG 3Q15 VaINGUAN
0 .
Market cap (Bt m) 51,429.10 Uanfisanuaituieann LL&H]“;jJﬂ'ﬁLﬂj]ﬁ’l"U’lsL‘Mll 12 WAY (4 MK, 4 Yay0| 3
Avg daily T/0 (Bt m) 2015 YTD) 30.51 Ml?,/Lazakl uaz 1 Le Petit) saandlunmaidamaniiuain 3Q14 Lvau 42 WA uel
hi. lo, ave (Bt) (2015 YTD) 62.50, 54.25, 57.61 59N T TALTINANTENLINNLBAT DIV LA UT B oA T L6l 2900

eldsn 3Q15 a:ﬂaumnmmmaLﬂuﬂ(ﬂgdi’n 5.1% Q-Q war -5% Y-Y
uazdInaldFadudlThudeneldazsadnduinedi  55.6% wnli s
#1789 ESOP daauazatiil 53.9%)

Source: Setsmarts
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175000 90.00 Usvaanlstaidunisanas 9.8% Y-Y araaznavuanla 12.3% flu?]wﬁf']
1,660.00 84.00
157000 78,00 wmnilsynd 315 Wuldawane vSEnazimlsund om15 atm 1,505 &1
148000 2% N (-5.5% Y-Y) fainlisala L‘wswmvl,muwammumnmawa'ﬂaauu,a il
130000 6000 Usnmgnandriiunanss damuwliuilanng 4Q15 ez nAUINHHEIENASS
121000 54.00 91n%24 High Season 284 Chain Restaurant U ﬂaumﬂaﬂ TwislinmIlsu
1,120.00 48.00
35000 500 SUTANDIMITIN 2% Gaud 1 6.A. AEIUAN 3900 SSSG 1Az s@aautianailu
’ ’ SET ’
940,00 o 36,00 4015 Twisiiiunwdesanlwisn 14 wis udumademanlnin
8000 o 000 2015 winriy 43 wisldaathmang agslsionn donamlsfidenualu 3Q1s

i3sdTuaadszinamam lsUndasnnidn 12.8% 1w 2,059 auwun (-9.8%
Y-Y) uazmavznavandulalull 2016 917 12.3% Y-Y 1u 2,312 fuun dag

Source: SET U uazuruasnssnlnddaiiias
3Q15E Earnings Preview

(Bt mn) 3Q15E 2Q15 %Q-Q 3Q14 %Y-Y  9M15E 9IM14 %Y-Y
Sales revenue 3,559 3,749 -5.1% 3,746 -5.0% 10,892 10,796 0.9%
Analyst: Sureeporn Teewasuwet Costs 1210 1277 52% 1,299 -6.9% 3,705 3,738  -0.9%
Register No.: 040694 Gross profit 2,349 2,471 -4.9% 2,448 -4.0% 7,187 7,059 1.8%
Tel.: +662 646 9972 SG&A costs 1,979 1,942 1.9% 1,911 3.6% 5,801 5,678 2.2%
. Interest charge 0 0 0.0% 0 0.0% 0 0 0.0%
email: sureeporn.t@fnsyrus.com Norm profit 443 549  -19.3% 565 -21.6% 1,505 1,593 -5.5%
www. fnsyrus.com Net profit 395 516 -23.4% 522 -24.3% 1,390 1,393 -0.2%
EPS (Bt/share) 0.435 0.569  -23.4% 0.577 -24.3% 1.533 1.537 -0.2%
Gross margin 66.0% 65.9% 0.1% 65.3% 0.7% 66.0% 65.4% 0.6%
SG&A % of Sales 55.6% 51.8% 3.8% 51.0% 4.6% 53.3% 52.6% 0.7%
Net margin 11.1% 13.8% -2.7% 13.9% -2.8% 12.8% 12.9% -0.1%

Source: FSS Estimates
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2012 2013
Revenue 12,987 13,969
Cost of sales 4,240 4,627
Gross profit 8,748 9,342
SG&A costs 6,273 7,066
Operating profit 2,474 2,276
Other income 154 271
EBIT 2,628 2,548
EBITDA 3,147 3,146
Interest charge 23 21
Tax on income 574 487
Earnings after tax 2,031 2,039
Minority interests 0 0
Normalized earnings 2,031 2,039
Extraordinary items 0 0
Net profit 2,031 2,039

2014
14,637
5,021
9,616
7,549
2,067
467
2,534
3,297
0

492
2,042
0
2,283
241
2,042

2015E
14,652
4,996
9,656
7,692
1,963
457
2,420
3,208
0

477
1,944
0
2,059
-115
1,944

2016E
16,410
5,563
10,847
8,500
2,347
525
2,872
3,700
0

560
2,312
0
2,312
0
2,312

(Bt mn)
Net Profit
Depreciation etc.

Change in working capital

Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2012
2,031
519
1,108
0
3,658

-1,266

-72

-1,338
2,320

-41
310

-2,214

-1

-1,946

374

2013
2,039
598
-700

0
1,938
-1,848
-5,100
-6,948
-5,011
-859
8,971
45

38
8,195
3,184

2014
2,042
763
-254

0
2,552
-836
4,915
4,079
6,631
0

1
-2,174
25
-2,148
4,483

2015E
1,944
788
-354

0
2,378
-829
148
-681
1,697
0

5
-1,642
-156
-1,793
-97

2016E
2,312
828

77

0
3,217
-800
-199
-999
2,218
0

6
-1,676
9
-1,661
557

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012 2013
Cash 988 4,209
Accounts receivable 60 160
Inventory 203 226
Other current assets 83 347
Total current assets 1,333 4,943
Investments 0 5,000
Plant, property & equipment 2,993 4,286
Other assets 715 778
Total assets 5,041 15,006
Short-term loans 850 0
Accounts payable 1,640 1,858
Current maturities 0 0
Other current liabilities 950 420
Total current liabilities 3,440 2,278
Long-term debt 9 0
Other non-current liab. 166 204
Total non-current liab. 175 204
Total liabilities 3,615 2,482
Registered capital 920 926
Paid up capital 720 906
Share premium 0 8,785
Legal reserve 92 93
Retained earnings 614 2,741
Minority Interests 0 0
Shareholders' equity 1,426 12,524

Source: Company data, FSS research

2014
8,732
100
283
319
9,433
0
4,646
823
14,903
0
1,461
0

532
1,993
0

229
229
2,222
926
907
8,785
93
2,896
0
12,681

2015E
8,567
40

274
147
9,027
0
4,358
743
14,128
0

958

0

440
1,398
0

73

73
1,471
926
912
8,785
93
2,868
0
12,657

2016E
9,124
45
335
164
9,668
0
4,330
942
14,940
0
1,067
0

492
1,559
0

82

82
1,641
926
918
8,785
93
3,504

13,299

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2012

21.3
15.3
25.6
25.6

67.4
24.2
20.2
15.6
15.6
40.3
142.4
164.1

2.5
1.8
0.9

2.82
2.82
4.37
3.22
1.55
0.00
1.00

20.0
20.0
36.4
13.8

0.0

2013

7.6
-0.1
0.4
0.4

66.9
22.5
18.2
14.6
14.6
13.6
16.3
20.0

0.2
-0.1
0.5

2.25
2.25
3.47
-5.53
13.53
1.60
1.00

25.1
25.1
4.2
16.8
2.8

2014

4.8
4.8
0.2
12.0

65.7
22.5
17.3
15.6
14.0
15.3
18.0
19.6

0.2
-0.5
0.6

2.53
2.83
4.09
8.22
13.70
1.80
1.00

22.3
20.0
4.1
14.4
3.2

2015E

0.1
-2.7
-4.8
-9.8

65.9
21.9
16.5
14.0
13.3
14.6
16.3
19.0

0.1
-0.6
-2.2

2.13
2.26
3.52
1.86
13.67
1.80
1.00

26.5
25.0
4.1
13.8
3.2

2016E

12.0
15.3
18.9
12.3

66.1
22.5
17.5
14.1
14.1
15.5
17.4
21.5

0.1
-0.6
-2.0

2.52
2.52
4.03
2.42
14.36
1.83
1.00

22.4
22.4
3.9
12.0
3.2
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