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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized profit 1,760 1,941 2,172 2,385
Net profit 1,680 2,743 2,172 2,385
EPS (Bt)-Normalized 1.11 1.22 1.37 1.50
EPS (Bt) 1.06 1.73 1.37 1.50
% growth y-y -30.8 63.3 -20.8 9.8
Dividend (Bt) 0.60 0.70 0.77 0.84
BV/share (Bt) 9.56 10.82 11.20 12.83
EV/EBITDA (x) 15.24 11.62 13.20 12.30
PER (x) - Normalized 29.8 27.0 24.2 22.0
PER (x) 31.2 19.1 24.2 22.0
PBV (x) 3.5 3.0 2.9 2.6
Dividend yield (%) 1.8 2.1 2.3 2.5
YE no. of shares (mn) 1,590 1,590 1,590 1,590
No. of share-fully diluted 1,668 1,668 1,668 1,668
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (28/01/2016) 33.00
SET index 1,288.40
Foreign limit/actual (%) 49.00/7.83
Paid up shares (mn) 1,592.22
Free float (%) 21.10
Market cap (Bt mn) 52,543.29
Avg daily T/0 (Bt mn) (2016 YTD) 6.96
hi, lo, avg (Bt) (2016 YTD) 35.00, 31.50, 32.81

Source: Setsmarts

SET Index Price (Bt)
1,750.00 120.00
1,600.00 108.00
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1,150.00 72.00
1,000.00 60.00

850.00 48.00
700.00 36.00
550.00 SET 24.00
400.00 BJC 12.00

250.00 0.00

Source: SET

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

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

Earnings Preview
auan
= ¢
UNI. tUBDIA qmnas
2016 TP Exp Return Anti-corrupt CGR 2015

39.00 + 18.2% 1 3

aan1lsiné 4Q15 azfulalaatan

uwaluilsUnd 4Q15 aanala a1a +70.5% Q-Q uaz +19% Y-Y 91nn13
mnf@maaiwlmmuﬁm}slqmma waznisanalzanglunisvinaaiale
Uszinaatnonsin  mandssnlauiwinaaiadanineannlugae 1H15
uazliitszaunadnge 1513e05mRnmlsUnasl 2015 3w 5% Lﬂumi
wule 10.3% Y-Y uaz mmnﬂsaﬂmmamaaan 12% Y-Y Tuil 2016 uaisie
Asadaiasselnlseine l,l,mma'rm'mammaml,ma UaTLIENa LW
ﬂ‘in‘[ﬂ‘iﬂﬂi’]dﬁiﬂ’alﬂluﬂi’]dNaﬂ”lv[.‘i swmmﬂﬁsmﬂunmmummu‘[@]
Tanatiias Tﬂﬂmwussnamﬂanwmmﬂ Synergy ManaIuIENuaLng
TCC Holding mmsnmmw Metro mmwmvlﬂu,mmsamummumau
w0, A neitsdelasin Upside mmmmmqfammswﬁauuaﬂ
szwiseInagnatefauazdmlnailnialuisawia §9MITIA1
iwangd 2016 widy 39 Un | (DCF) swmwuﬂsnmaamm"lwu Upside
18.2% SorlSudunsiinduiin 4o 9niay Ao

aamlsUnd 4Q15 iagegazasil aanmsanarlsingatimin
marligns 4Q15 ag 645 §AULN (-21.8% Q-Q, +14.4% Y-Y) il
omsfesldun mwuammamﬂaﬂmn 20 §ULIN mmm"l,sﬂﬂmasm
660 §1ULM (+70.5% Q-Q, +19% Y-Y) mmmwnﬂs‘[mmmnmsamwao
alFaslumavhamansslusan  mensisnlduiwinamasoudnaunn
Tugae 1115 wazlidszaumadnin laumedasiudnldiodensldizana
atnafiinddyinioins 14% ndndd 17% - 18% uwazalanylasine:
Gula 13% Q-Q uas 5% Y-Y lasiumsfiueaans 3 ndugiin nifadn
agmaillunan laugifia Packaging m"lmumumamamaamnmnﬂauum’m
uruidsvaadiosing Ny Consumer Wum@‘nﬁsmlunmmu Wb
dszinada lidsn a’mﬂau Healthcare and Technlcal I@]@]L@mﬁ@ﬁﬂﬂﬂ@ﬂ’m
\Indpvesniaiy danaasinlsruduine: LLmaamuﬂﬂmmaumn 21.5%
AARIINN 22.9% 11 3Q15 uaz 21.8% lu 4Q14
anaA1lgInsuaraingivandiauwwninfulavesiilsi 2015
mmmﬂuum"liﬂﬂ@ 4Q15 faninfeeme diudivmlsUngl 2015 mu
PNLENTN 5% LTn 1,941 Fuun (+10.3% Y-Y) wideandyiunzindde
luszmefisowna lkaelduasvadiama 1.3% Y-y ualdsunamains
mﬂﬁmmnmwﬂsua@mmwuuamwm"lﬂumuimanuasJ WAZNIINILIAN
dnlFinsatnaminlugiadanet  vliilsdndduleldinnni  wandasw
M RtasRdoudnsunnlui sﬁaa’mi%mﬂmnUnwswvl,ulml,aua@ ezl
nlsgnsl 2015 mamaaamimw 2,743 MULUN (+63.3% Y-Y)
m‘sﬂ‘sn‘[ﬂsa'm'mmemsmu‘[m’lunﬂﬂmmmuuﬂﬂsﬂ 2016
mnasyiilaun@lull 2016 az svlalddaiiosn 12% v-y wiindsfeny
fadamsiuimvesmastelutszna  wddanldriursdaaldudy  uas
ma:mmammmomsﬂiuimoaﬂwmm‘muﬁiﬂw"l,msnNamj'ls Tyt
mﬂmum‘smﬂ@maaﬁﬂﬂunmmuammaLuaa (Fasuneldnnidvaus
17% 8418 la37%) Tasiamn: ﬁsmmﬂaﬂ‘lunﬂmuwuﬂa°1msuwauaﬂﬂﬁmﬁaa
U3EMuLaE19 TCC Holding 81%130ALTI Metro Lm@mwvl,ﬂl,l,a'al,asamn,m
dwdon 1.0, AU AAITTILAUUNTIAGUN _ UAZ FpRNEIWIIMS
f8789971nM3 Sourcing auﬂ’li’a&Jﬂuiwﬁ’ﬂdi’maw@]’m‘ﬁﬂ B’s Mart uas Metro
Tosnanadumsiaulalusmsameldn 10% Y-y wasdanmlsiudui
mm"lmuﬂiiwumns’mn’mnmumaummL@mﬂ wiinaaddnlgineiez
‘iJi‘iJLW&l“lluﬂallﬁi”@ﬂﬂﬂ@]ﬁ]’mﬂ’liﬂau&J’m’lﬂ’li@lm(ﬂaﬂﬂid mumulm
szt 2016 28313189 14978 Upside 'a]'ml,l,wummaﬂan'lswﬂauuau
swihvasnegnasdauazdulngidudaluisawy



FINANSIA &

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013
Revenue 42,226
Cost of sales 32,131
Gross profit 10,095
SG&A costs 7,017
Operating profit 3,078
Other income 496
EBIT 3,574
EBITDA 5,597
Interest charge 575
Tax on income 567
Earnings after tax 2,433
Minority interests -188.7
Normalized earnings 2,324
Extraordinary items 102
Net profit 2,426

2014
43,423
33,643

9,780

7,626

2,154

683
2,837
5,112

612

481

1,745
-176.5

1,760

-80
1,680

2015E
42,868
33,051
9,817
7,149
2,668
1,462
4,130
6,529
486
467
3,177
-685.4
1,941
803
2,743

2016E
47,170
36,226
10,943
8,255
2,689
602
3,291
5,790
498
464
2,329
-330.2
2,172
0
2,172

2017E
51,887
39,745
12,142
9,080
3,061
519
3,580
6,180
512
509
2,559
-363.2
2,385
0
2,385

(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

2013
2,426
2,022

234
-167

4,515
-4,046
-1,876
-5,922
-1,407

2,182

116

-1,526

399

1,171

-235

2014
1,680
2,274
1,844
-94
5,704
-3,404
139
-3,264
2,440
-1,629
89
-1,216
24
22,731
-292

2015E
2,743
2,399
-600
-233
4,309
-2,500
-78
-2,578
1,731
-785

0
-1,106
366
-1,525
206

2016E
2,172
2,499
-687
-156
3,828
-2,000
-185
-2,185
1,643
127

0
-1,227
-350
-1,450
193

2017E
2,385
2,599
-2,214
172
2,599
-2,000
-195
-2,195
403
-481
0
-1,336
1,550
-266
137

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 1,780
Accounts receivable 9,000
Inventory 8,443
Other current assets 92
Total current assets 19,315
Investments 495
Plant, property & equipment 18,607
Other assets 6,086
Total assets 44,503
Short-term loans 3,861
Accounts payable 8,406
Current maturities 2,294
Other current liabilities 274
Total current liabilities 14,835
Long-term debt 10,521
Other non-current liab. 1,448
Total non-current liab. 11,969
Total liabilities 26,804
Registered capital 1,668
Paid up capital 1,590
Share premium 3,865
Legal reserve 254
Retained earnings 9,050
Minority Interests 2,939
Shareholders’ equity 17,699

Source: Company data, FSS research

2014
1,488
9,606
7,856
51
19,002
533
19,736
5,909
45,179
5,946
8,025
4,208
563
18,742
6,775
1,387
8,161
26,904
2,014
1,592
3,952
254
9,409
3,068
18,276

2015E
1,694
9,513
7,697
43
18,947
533
19,837
5,987
45,303
5,832
7,878
3,500
557
17,767
5,800
1,458
7,258
25,025
2,014
1,592
3,952
254
11,412
3,068
20,279

2016E
1,887
10,468
8,238
47
20,640
533
19,337
6,172
46,682
5,905
8,635
3,500
613
18,653
5,552
1,604
7,156
25,809
2,014
1,592
3,952
254
12,007
3,068
20,873

2017E
2,024
11,515
9,800
52
23,391
533
18,738
6,367
49,029
5,633
9,474
3,000
675
18,781
5,011
1,764
6,775
25,556
2,014
1,592
3,952
254
14,606
3,068
23,473

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 (%)

2013

12.8
8.1
0.5

-0.2

23.9
13.3
8.5
5.5
5.7
5.2
15.7
12.0

1.8
1.7
4.5

1.53
1.46
3.52
-0.88
9.28
0.84
1.00

21.6
22.6
3.6
13.8
2.5

2014

2.8
-8.7
-30.8
-24.3

22.5
11.8
6.5
4.1
3.9
3.9
11.6
10.7

1.8
1.7
5.0

1.06
1.1
3.21
1.53
9.56
0.60
1.00

31.2
29.8
3.5
15.2
1.8

2015E

-1.3
27.7
63.3
10.3

22.9
15.2
9.6
4.5
6.4
4.3
11.3
15.0

1.5
1.4
3.6

1.73
1.22
4.1
1.09
10.82
0.70
1.00

19.1
27.0
3.0
11.6
2.1

2016E

10.0
-11.3
-20.8

11.9

23.2
12.3
7.0
4.6
4.6
4.7
12.2
1.7

1.4
1.3
4.1

1.37
1.37
3.64
1.03
11.20
0.77
1.00

24.2
24.2
2.9
13.2
2.3

2017E

10.0
6.7
9.8
9.8

23.4
11.9
6.9
4.6
4.6
4.9
1.7
11.8

1.3
1.2
3.8

1.50
1.50
3.89
0.25
12.83
0.84
1.00

22.0
22.0
2.6
12.3
2.5
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