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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E A lsnaunInan
Normalized profit 361 323 374 434
Net profit 361 301 374 434 uwalwuils 2Q16 aznavangszauiitaainlasa 127 amun lauss
EPS (Bt)-Normalized 120 1.08 125  1.45 Q-Q wnzaeikdegama, mswalzesdulaids  wazarlatae
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BV/share (Bt) 487 537 598 66 winlu 2H16 mu‘[ama'nuamsmmmﬂﬂu 2H16 @ laaniwie
EV/EBITDA () 14 15 109 95 gougacfingliniasain  1H16  aawngein@nanudiasaantneann
PER (x) - Normalized 73 193 167 144 mumﬂnﬁitmufmmaasﬂﬂlﬂua sai lsimanlp 1H16 Aaninlseanm
PER (x) 173 20.8 16.7 14.4 n13 Li’l%\‘l‘ﬂiuLWN?JS“N’]Mﬂ’ISﬂ’]liﬁ‘YIﬁU 2016 YwLANwaY 4% Liwns
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2Q16E Earnings Preview

(Bt mn) 2Q16E 1Q16 %Q-Q 2Q15 %Y-Y

Analyst: Sureeporn Teewasuwet Sales revenue 831 592 40.4 800 3.8

Register No.: 040694 Costs 478 34 40.2 464 3.0

Tel.: +662 646 9972 Gross profit 353 251 40.6 336 5.1

email: sureeporn.t@fnsyrus.com SGHA costs 208 187 1.2 183 13.7

www. fsyrus.com Interest charge 0.04 0.03 33.3 0.06 -33.3

Net profit 127 68 86.8 125 1.6

EPS (Bt/share) 0.424 0.226 86.8 0.417 1.6

Gross margin % 42.5 42.4 0.1 42.0 0.5

SG&A as % of Sales 25.0 31.5 -6.5 2.8 2.2

Net margin % 15.3 11.5 3.8 15.6 -0.3

Source: FSS Estimates

Wil 1970 4



FINANSIA &

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 2,382 2,817 2,514 2,664 2,984 Net Profit 143 361 301 374 434
Cost of sales 1,596 1,703 1,491 1,559 1,731 Depreciation etc. 80 93 108 130 145
Gross profit 786 1,114 1,023 1,106 1,253 Change in working capital -10 31 16 -33 -8
SG&A costs 601 681 692 698 782 Other adjustments 12 74 24 0 0
Operating profit 185 433 331 408 472 Cash flow from operations 224 559 449 472 571
Other income 29 41 42 40 45 Capital expenditure -159 -190 -632 -100 -300
EBIT 213 474 373 448 516 Others -3 -7 2 -1 -2
EBITDA 293 567 481 578 662 Cash flow from investing -163 -198 -630 -101 -302
Interest charge 18 7 0 1 1 Free cash flow 62 361 -180 371 270
Tax on income 44 96 72 89 104 Net borrowings 54 -406 -23 0 0
Earnings after tax 151 371 300 357 411 Equity capital raised 0 989 0 0 0
Minority interests 6 -10 23 17 19 Dividends paid -108 -276 -150 -187 -217
Normalized earnings 157 361 323 374 434 Others 40 -78 -7 1 2
Extraordinary items -14 0 -22 0 0 Cash flow from financing -14 229 -181 -186 -215
Net profit 143 361 301 374 434 Net change in cash 47 590 -361 184 54
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 88 322 210 395 449 Growth (%)
Accounts receivable 284 298 269 292 327 Sales 32.2 18.3 -10.8 6.0 12.0
Inventory 205 223 196 205 228 EBITDA 91.6 93.3 -15.0 20.1 14.5
Other current assets 78 435 183 183 185 Net profit 111.7 152.3 -16.7 24.5 16.0
Total current assets 655 1,279 857 1,075 1,188 Normalized earnings 144.1 129.3 -10.5 15.9 16.0
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 664 763 1,288 1,258 1,412 Gross profit margin 33.0 39.5 40.7 41.5 42.0
Other assets 22 39 36 37 39 EBITDA margin 12.3 20.1 19.2 21.7 22.2
Total assets 1,341 2,081 2,182 2,369 2,639 EBIT margin 9.0 16.8 14.8 16.8 17.3
Short-term loans 350 0 0 0 0 Normalized profit margin 6.6 12.8 12.8 14.0 14.5
Accounts payable 399 470 429 427 474 Net profit margin 6.0 12.8 12.0 14.0 14.5
Current maturities 89 5 0 0 0 Normalized ROA 1.7 17.3 14.8 15.8 16.5
Other current liabilities 31 34 30 32 36 Normalize ROE 38.6 24.3 19.8 20.5 21.3
Total current liabilities 869 508 459 459 510 Normalized ROCE 45.2 30.1 21.7 23.4 24.2
Long-term debt 57 1 0 0 0 Risk (x)
Other non-current liab. 9 15 13 13 15 D/E 2.3 0.4 0.3 0.3 0.3
Total non-current liab. 66 16 13 13 15 Net D/E 2.1 0.0 0.2 0.0 0.0
Total liabilities 934 524 472 472 525 Net debt/EBITDA 2.9 0.4 0.5 0.1 0.1
Registered capital 305 305 305 305 305 Per share data (Bt)
Paid up capital 225 300 300 300 300 EPS - Reported 0.64 1.20 1.00 1.25 1.45
Share premium 0 914 914 914 914 EPS - Normalized 0.70 1.20 1.08 1.25 1.45
Legal reserve 8 30 30 30 30 EBITDA 1.30 1.89 1.60 1.93 2.21
Retained earnings 174 240 391 578 795 FCF 0.27 1.20 -0.60 1.24 0.90
Minority Interests -1 73 75 75 75 Book value 1.34 4.87 5.37 5.98 6.69
Shareholders' equity 407 1,557 1,710 1,897 2,114 Dividend 1.23 0.31 0.50 0.62 0.72
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 32.7 17.3 20.8 16.7 14.4
P/E - Normalized 29.7 17.3 19.3 16.7 14.4
P/BV 15.5 4.3 3.9 3.5 3.1
EV/EBTDA 18.9 11.4 13.5 10.9 9.5
Dividend yield (%) 5.9 1.5 2.4 3.0 3.5
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