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Consolidated earnings
BT (mn) 2014 2015 2016 2017E 1113 1Q16 2aWLaAINAIA WAIINAINT K
Normalized profit 719 697 819 1,014
Net profit 304 2,029 819 1,014 agilamagnmInaandatianinana %’ll‘llﬁﬂa‘l]iwﬂ aunNIsNoawla
EPS (Bt)-Normalized 032 031 036  0.45 winlw 1016 lagfidlsunfiiias 93 s wwm  wazwinlaisiawa
EPS (Bt) 013 090 036  0.45 Usznaunsuas Siedel (52atia 18 n.w.) wuddiinlsenaiiefngans
% growth y-y 118.8  -766.5  -59.6  23.8 20% Q-Q WAzNIIAIIN  1Q15 ‘nﬂ?aummlwlwu munwwmﬁh
Dividend (Bt) 0.08 008 011  0.13 unilianansuaalnuaaseln  3Q16 mmmmmmamumsw%m
BV/share (Bt) 161 251 275 3.07 woonallsznaun1TInge 2H16 ama’lsnm’mmnmlsmaw,l,aslu 1H16
EV/EBITDA (x) 3.8 133 10.7 9.1 19 Suansanfginaelauas sasinlsian wldgnisdsuaamls
PER (x) - Normalized 15.6 16.1 13.7 11.1 Un@tl 2016 asanihin 23% dwnsdula 17.5 % Y-Y anndaanala
PER (x) -36.9 55 137 11.1 51.8% Y-Y uazdSuansianihuaneilu 5.1 v nda 6.3 uin (Bs PE
PBV (x) 3.1 2.0 1.8 1.6 e 14 wn) sﬂmwuﬂsummmn‘nmu,m.ywm.yaan'lsaaﬂu‘luﬂm’m
Dividend yield (%) 1.6 1.6 2.2 2.7 avunan ('.m'n 22 w.g.) vlEfisiaivaneisd Upside 15l 2.82% 59
YE no. of shares (mn) 2,266 2,266 2,266 2,266 USuaunzsinie o
No. of share-fully diluted 2,266 2,266 2,266 2,266 15 1Q16 WIAAKYI ualsInAINTTINA
Par (Bt) 1.0 1.0 1.0 1.0 ilsgns 1Q16 Wiy 27 §uum (el 68 §uun) anaswin -04.3%
Source: Company data, FSS estimates Q-Q uas -90.2% Y-Y iz hifiGwaaudszanlnlnd uazwinlinunananu
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Share data +20.8% YY) ﬂaL‘]J%VL@IiNWﬁ‘YI%']NW%’N LIS Lﬂu"l,mmaﬂl,‘immwaﬂi”nau

Close (13/05/2016) 4.96 Siedel aauiuA 18 n.w. vafivnlainunadsznaunsvas Siedel Asuinele
SET Index 1,394.69 waein lsdnan 582 UL WAz 16 s UL wIeAadu 28% maaﬂg"lm'm
Foreign limit/actual (%) 100.00/11.05 waz 17% a9 laUn@y awiey wodgsfada svi uwamsmmmmﬂ
Paid up shares (million) 2,265.75 gauuann S lsUn@idies 77 swuun (-20% Q-Q, NI Y-Y mﬂiuamm
Free float (%) 47.18 T'lnad) mmnﬂmmmﬂmwa@mmLmamﬂmmm ganansenudalldons
Market cap (Bt m) 11,238.12 wamumiﬂﬂumaﬂmtm uwazandnlnd lapsfeldan sviowihiy 1,522
Avg daily T/0 (Bt m) (2016 YTD) 68.52 FULN (-25.4% Q-Q, +8.9% Y-Y) Zaduszeuiiisanmsldmamsnea
hi, lo, avg (Bt) (2016 YTD) 6.05, 4.78, 5.35 wHIRI NN I@ﬂaomﬁmuﬂmmwmmnuam nyznudeyszlomian
Source: Setsmarts Economies of Scale smmmmamﬂmwgwu ganalvTisamm s udu e
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1Q16 Earnings Results

Source: SET (Bt mn) 1Q16 4Q15 %Q-Q 1Q15 AR
Sales revenue 2,104 2,041 3.1 1,397 50.6
Costs 1,926 1,869 3.0 1,279 50.6
Analyst: Sureeporn Teewasuwet Gross profit 178 172 3.5 118 50.8
Register No.: 040694 SGE&A costs 141 88 60.2 79 78.5
Interest charge 3 1 200.0 1 200.0

Tel.: +662 646 9972

. Norm profit 93 96 -3.1 77 20.8
email: sureeporn.t@fnsyrus.com .

f Net profit 27 472 -94.3 276 -90.2

W hsyrus.com EPS (Bt/share) 0.012 0.209 -94.3 0.122 -90.2

Gross margin 8.4 8.4 0.0 8.5 -0.1

SG&A as % of Sales 6.7 4.3 2.4 5.7 1.0

Net margin 1.3 23.1 -21.8 19.7 -18.4

Source: Company Data
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013
Revenue 8,006
Cost of sales 7,233
Gross profit 774
SGE&A costs 347
Operating profit 427
Other income 67
EBIT 494
EBITDA 791
Interest charge 19
Tax on income -14
Earnings after tax 489
Minority interests 0.0
Normalized earnings 473
Extraordinary items 1,151
Net profit 1,623

2014
8,295
7,266
1,029
402
627
110
737
916
4

13
719
0.0
719
-1,023
-304

2015
8,119
7,194
926
339
587
102
688
866

6

-15
697
0.0
697
1,333
2,029

2016E
10,650
9,532
1,118
447
671
160
831
1,059
6

6

819
0.0
819

0

819

2017E
12,420
10,992
1,428
522
907
124
1,031
1,274
7

10
1,014
0.0
1,014
0
1,014

(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
1,623

296
-410
-71

1,439

-202
-49
-251

1,188

-126
55
-431
185
-316
872

2014
-304
179
2,163
-18
2,019
212
28
240
2,259
47

5
-274
-32
-254
2,005

2015
2,029
178
-1,887
311
632
-1,144
-149
-1,294
-662
-308
0

-3
-305
-967

2016E
819
228
-291

0

756
-1,000
25
-975
-220
18

0

-246
-16
-244
-464

2017E
1,014
243
-332
0
924
-300
-176
-476
448
18

0
-304
0
-286
162

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 1,949
Accounts receivable 1,960
Inventory 1,191
Other current assets 42
Total current assets 5,141
Investments 0
Plant, property & equipment 1,292
Other assets 59
Total assets 6,492
Short-term loans 0
Accounts payable 1,867
Current maturities 1
Other current liabilities 318
Total current liabilities 2,186
Long-term debt 2
Other non-current liab. 56
Total non-current liab. 58
Total liabilities 2,243
Registered capital 2,266
Paid up capital 2,266
Share premium 82
Legal reserve 227
Retained earnings 1,680
Minority Interests 0
Shareholders' equity 4,254

Source: Company data, FSS research

2014
3,959
759
724
57
5,500
0

901
31
6,431
0
2,566
6

124
2,696
18

67

86
2,782
2,297
2,266
87
230
1,067

3,649

2015
2,992
1,637
1,030
47
5,705
0
1,867
180
7,752
0
1,780
5

198
1,983
13

75

89
2,071
2,297
2,266
87
230
3,099

5,681

2016E
2,528
2,042
1,436
53
6,060
0
2,639
156
8,855
0
2,350
0

160
2,510
0

107
107
2,617
2,297
2,266
87
230
3,656
0
6,238

2017E
2,690
2,382
1,807
62
6,941
0
2,696
332
9,968
0
2,710
0

186
2,897
0

124
124
3,021
2,297
2,266
87
230
4,365
0
6,948

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

3.9
34.2
30.2
22.4

9.7
9.9
6.2
5.9
20.3
7.3
1.1
11.5

0.5
0.3
1.8

0.72
0.21
0.35
0.52
1.88
0.15

1.0

6.9
23.8
2.6
16.0
3.0

2014

3.6
15.8
-118.8
52.1

12.4
11.0

8.9

8.7
-3.7
11.2
19.7
19.7

0.8
0.4
1.5

-0.13
0.32
0.40
1.00
1.61
0.08

1.0

-36.9
15.6
3.1
13.8
1.6

2015

-2.1
-5.4
-766.5
-3.1

11.4
10.7
8.5
8.6
25.0
9.0
12.3
11.9

0.4
0.1
0.4

0.90
0.31
0.38
-0.29
2.51
0.08
1.0

5.5
16.1
2.0
13.3
1.6

2016E

31.2
22.2
-59.6
17.6

10.5
9.9
7.8
7.7
7.7
9.2

13.1

13.1

0.4
0.0
0.1

0.36
0.36
0.47
-0.10
2.75
0.11
1.0

13.7
13.7
1.8
10.7
2.2

2017E

16.6
20.3
23.8
23.8

11.5
10.3
8.3
8.2
8.2
10.2
14.6
14.6

0.4
0.1
0.3

0.45
0.45
0.56
0.20
3.07
0.13

1.0

1.1
1.1
1.6
9.1
2.7
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