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: SELL : HOLD 13.40
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 2,021 2,413 2,618 2,047
Net profit 2,021 2,413 2,618 2,047
EPS (Bt)- Normalized 1.37 1.64 1.77 1.39
EPS (Bt) 1.37 1.64 1.77 1.39
% growth Y-Y -13.19 19.39 8.49 -21.83
Dividend (Bt) 0.80 0.90 0.89 0.69
BV/share (Bt) 7.05 7.85 8.74 9.43
EV/EBITDA (x) 9.7 7.6 6.6 8.3
PER (x) 9.8 8.2 7.6 9.7
PER (x) - Normalized 9.8 8.2 7.6 9.7
PBV (x) 1.9 1.7 1.5 1.4
Dividend yield (%) 6.0 6.7 6.6 5.2
YE no. of shares (million) 1,476 1,476 1,476 1,476
No. of share - full dilution 1,476 1,476 1,476 1,476
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (13/07/2016) 13.40
SET Index 1,477.61
Foreign limit/actual (%) 39.00/24.95
Paid up shares (million) 1,475.70
Free float (%) 75.51
Market cap (Bt mn) 19,774.36
Avg. daily T/0 (Bt mn) (2016 YTD) 103.46
hi, lo, avg (Bt) (2016 YTD) 17.10, 12.20, 13.79
Source: Setsmarts
SET Index Price (Bt)
1,750.00 30.00
1,600.00 27.00
1,450.00 Ly 24.00
1,300.00 I 21.00
1,150.00 18.00
1,000.00 15.00
850.00 12.00
700.00 9.00
550.00 SET 6.00
400.00 LPN 3.00
250.00 0.00

Source: SET
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FINANSIA SYRUS

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

Revenues 4,587 4,424 3.7% 5,181 -11.5%
Cost 3,174 3,068 3.5% 3,594 -11.7%
Gross profit 1,413 1,356 4.2% 1,587 -11.0%
SG&A 495 468 5.9% 551 -10.2%
Interest expense 3 1 78.1% 6 -59.1%
Net profit 729 704 3.5% 822 -11.4%
Normalized earnings 729 704 3.5% 822 -11.4%
EPS (Bt) 0.49 0.48 3.5% 0.56 -11.4%
Normalized EPS (Bt) 0.49 0.48 3.5% 0.56 -11.4%
Gross margin (%) 30.8% 30.6% 0.2% 30.6% 0.2%
SG&A as % of revenues 10.8% 10.6% 0.2% 10.6% 0.2%
Net margin (%) 15.9% 15.9% 0.0% 15.9% 0.0%

Wi 23 5



FINANSIA &

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 14,347 12,867 16,627 17,086 13,195 Net profit 2,329 2,021 2,413 2,618 2,047
Cost of sales 9,657 8,704 11,476 11,774 9,065 Dep. & amortization 37 39 45 46 48
Gross profit 4,690 4,163 5,151 5,312 4,131 Chg. in working capital -3,915 -1,629 219 336 -748
SG&A 1,779 1,679 2,066 1,970 1,519 Other adjustments 312 -497 -27 -58 -45
Operating profit 2,912 2,483 3,086 3,342 2,612 CF. from operations -1,238 -66 2,650 2,942 1,302
Other income 42 78 35 M 32 Capital expenditure 352 -578 -254 -89 9
EBIT 2,953 2,561 3,120 3,384 2,644 Others -363 460 -1 0 0
EBITDA 2,990 2,600 3,165 3,429 2,691 CF. from investing -12 -118 -256 -89 9
Interest charge 12 21 11 13 9 Free cash flow -1,250 -184 2,395 2,853 1,311
Tax on income 625 534 707 769 601 Net borrowings 2,444 1,281 -1,426 -858 -115
Earnings after tax 2,329 2,021 2,413 2,618 2,047 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -1,165 -1,239 -1,240 -1,309 -1,023
Normalized earnings 2,329 2,021 2,413 2,618 2,047 Others -5 -2 -17 13 -3
Extraordinary items 0 0 0 0 0 CF. from financing 1,274 40  -2,684 -2,154  -1,141
Net profit 2,329 2,021 2,413 2,618 2,047 Net change in cash 24 -144 -289 699 170
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 1,192 1,113 758 1,458 1,628 Growth (%)
Accounts receivable 130 232 140 272 210 Revenue 7.7 -10.3 29.2 2.8 -22.8
Inventory 3,500 4,957 5,589 4,535 3,846 EBITDA 5.4 -13.0 21.7 8.3 -21.5
Other current assets 11,203 11,522 10,703 11,464 12,344 Net profit 4.5 -13.2 19.4 8.5 -21.8
Total current assets 16,025 17,824 17,191 17,728 18,028 Normalized earnings 6.8 -13.2 19.4 8.5 -21.8
Investments 0 0 0 0 0 Profitability Ratios (%)
PP&E 1,189 1,702 2,022 2,111 2,102 Gross profit margin 32.7 32.4 31.0 31.1 31.3
Other assets 193 231 386 228 184 EBITDA margin 20.8 20.2 19.0 20.1 20.4
Total assets 17,420 19,784 19,625 20,094 20,341 EBIT margin 20.6 19.9 18.8 19.8 20.0
Short-term loans 4,234 4,278 2,882 882 582 Normalized profit margin 16.2 15.7 14.5 15.3 15.5
Accounts payable 2,101 2,359 2,340 2,340 1,751 Net profit margin 16.2 15.7 14.5 15.3 15.5
Current maturities 914 709 52 888 954 Normalized ROA 13.4 10.2 12.3 13.0 10.1
Other current liabilities 231 253 328 348 268 Normalize ROE 24.2 19.4 20.8 20.3 14.7
Total current liabilities 7,480 7,598 5,602 4,457 3,554 Normalized ROCE 29.7 21.0 22.3 21.6 15.7
Long-term debt 140 1,583 2,209 2,515 2,635 Risk (x)
Other LT liabilities 174 194 233 230 237 D/E 0.81 0.90 0.69 0.56 0.46
Total non-current liab. 315 1,777 2,442 2,745 2,872 Net D/E 0.43 0.52 0.38 0.22 0.18
Total liabilities 7,794 9,375 8,044 7,202 6,426 Net debt/EBITDA 1.37 2.10 1.39 0.82 0.94
Registered capital 1,476 1,476 1,476 1,476 1,476 Per share data (Bt)
Paid-up capital 1,476 1,476 1,476 1,476 1,476 Reported EPS 1.58 1.37 1.64 1.77 1.39
Share premium 481 481 481 481 481 Normalized EPS 1.58 1.37 1.64 1.77 1.39
Legal reserve 148 148 148 148 148 EBITDA 2.03 1.76 2.14 2.32 1.82
Retained earnings 7,521 8,303 9,477 10,787 11,810 FCF -0.85 -0.12 1.62 1.93 0.89
Others 0 0 -1 0 0 Book value 6.52 7.05 7.85 8.74 9.43
Minority Interests 0 0 0 0 0 Dividend 0.84 0.80 0.90 0.89 0.69
Shareholders' equity 9,626 10,408 11,581 12,891 13,915 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 8.5 9.8 8.2 7.6 9.7
Normalized P/E 8.5 9.8 8.2 7.6 9.7
P/BV 2.1 1.9 1.7 1.5 1.4
EV/EBTDA 8.0 9.7 7.6 6.6 8.3
Dividend yield (%) 6.3 6.0 6.7 6.6 5.2

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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