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4Q15E Earnings Preview
(Bt mn) 4Q15E 3Q15 %Q-Q 4Q14 %Y-Y  2015E 2014 %Y-Y
Sales revenue 6,584 6,385 3.1 6,129 7.4 26,180 25,667 2.0
Analyst: Sureeporn Teewasuwet Costs 5991 5,562 7.7 5331 124 23,110 22,741 1.6
Register No.: 040694 Gross profit 593 823 -27.9 799 -25.8 3,070 2,926 4.9
Tel.: +662 646 9972 SG&A costs 316 306 3.3 307 2.9 1,155 959 20.4
. Interest charge 1 1 0.0 2 -50.0 5 10 -50.0
email: sureeporn.t@fnsyrus.com Norm profit 278 403 310 438 365 1,656 1,757 5.7
www. fnsyrus.com Net profit 207 659 -68.6 415 -50.1 1,914 1,679 14.0
EPS (Bt/share) 0.256 0.815 -68.6 0.513 -50.1 2.366 2.077 14.0
Gross margin % 9.0 12.9 -3.9 13.0 -4.0 11.7 11.4 0.3
SG&A % of Sales 4.8 6.3 -1.5 7.2 2.4 4.4 6.8 2.4
Net margin % 3.1 10.3 7.2 6.8 -3.7 7.3 6.5 0.8

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

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 25,762 25,667 26,180 27,489 29,414 Net Profit 959 1,679 1,914 1,787 1,967
Cost of sales 23,905 22,741 23,110 24,191 25,825 Depreciation etc. 326 349 359 369 379
Gross profit 1,857 2,926 3,070 3,299 3,588 Change in working capital 888 456 -272 -308 -507
SGE&A costs 599 959 1,155 1,182 1,265 Other adjustments 204 255 -257 0 0
Operating profit 1,258 1,967 1,915 2,117 2,324 Cash flow from operations 2,378 2,739 1,743 1,848 1,839
Other income 91 58 73 82 88 Capital expenditure -137 -138 -200 -200 -200
EBIT 1,349 2,025 1,988 2,199 2,412 Others -119 -24 38 -7 -10
EBITDA 1,675 2,374 2,347 2,568 2,791 Cash flow from investing -256 -162 -162 -207 -210
Interest charge 15 10 5 10 12 Free cash flow 2,122 2,577 1,581 1,641 1,630
Tax on income 127 227 277 329 337 Net borrowings -1,124 -1,149 82 -109 69
Earnings after tax 1,206 1,787 1,706 1,860 2,063 Equity capital raised 0 0 0 1 0
Minority interests -34 -36 -51 -77 -100 Dividends paid -991 -1,296 -1,617 -1,510 -1,662
Normalized earnings 1,174 1,757 1,656 1,787 1,967 Others -9 -35 0 4 6
Extraordinary items -215 -77 257 0 0 Cash flow from financing -2,125 -2,480 -1,536 -1,614 -1,587
Net profit 959 1,679 1,914 1,787 1,967 Net change in cash -3 97 45 27 42
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 112 253 254 281 323 Growth (%)
Accounts receivable 1,774 1,259 1,435 1,476 1,579 Sales -5.8 -0.4 2.0 5.0 7.0
Inventory 6,109 6,185 6,268 6,561 7,005 EBITDA -36.2 4.7 -1.1 9.4 8.7
Other current assets 121 52 105 110 118 Net profit -47.0 75.1 13.9 -6.6 10.1
Total current assets 8,116 7,749 8,061 8,429 9,025 Normalized earnings -39.9 49.6 -5.7 7.9 10.1
Investments 71 76 76 76 76 Profitability Ratios (%)
Plant, property & equipment 2,563 2,341 2,182 2,013 1,834 Gross profit margin 7.2 11.4 1.7 12.0 12.2
Other assets 161 136 131 137 147 EBITDA margin 6.5 9.2 9.0 9.3 9.5
Total assets 10,911 10,303 10,451 10,656 11,083 EBIT margin 5.2 7.9 7.6 8.0 8.2
Short-term loans 3,160 2,071 1,935 1,832 1,905 Normalized profit margin 4.6 6.8 6.3 6.5 6.7
Accounts payable 529 416 507 530 566 Net profit margin 3.7 6.5 7.3 6.5 6.7
Current maturities 57 27 22 22 22 Normalized ROA 10.8 171 15.8 16.8 17.7
Other current liabilities 148 209 157 165 176 Normalize ROE 17.5 24.8 22.4 23.3 24.7
Total current liabilities 3,894 2,723 2,620 2,549 2,670 Normalized ROCE 19.2 26.7 25.4 27.1 28.7
Long-term debt 66 39 32 26 22 Risk (x)
Other non-current liab. 78 74 79 82 88 D/E 0.6 0.4 0.4 0.3 0.3
Total non-current liab. 144 113 111 108 110 Net D/E 0.6 0.4 0.3 0.3 0.3
Total liabilities 4,038 2,836 2,731 2,658 2,780 Net debt/EBITDA 2.3 1.1 1.1 0.9 0.9
Registered capital 809 809 809 809 809 Per share data (Bt)
Paid up capital 809 809 809 809 809 EPS - Reported 1.19 2.08 2.37 2.21 2.43
Share premium 2,475 2,475 2,475 2,475 2,475 EPS - Normalized 1.45 2.17 2.05 2.21 2.43
Legal reserve 91 94 94 94 94 EBITDA 2.07 2.94 2.90 3.17 3.45
Retained earnings 3,349 3,718 4,015 4,292 4,597 FCF 2.62 3.19 1.95 2.03 2.01
Minority Interests 150 327 327 327 327 Book value 8.32 8.78 9.14 9.48 9.85
Shareholders' equity 6,874 7,424 7,720 7,998 8,303 Dividend 1.00 1.75 2.00 1.87 2.05
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 19.2 11.0 9.6 10.3 9.4
P/E - Normalized 15.7 10.5 11.1 10.3 9.4
P/BV 2.7 2.6 2.5 2.4 2.3
EV/EBTDA 13.3 8.9 8.9 8.1 7.5

Dividend yield (%) 4.4 7.7 8.8 8.2 9.0
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