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Analyst: Jitra Amornthum (Btmn) SailE 20l *Q-Q 4Q16 LI
Register No.: 014530 Revenue 1,509 1,548 -2.5 2,264 -33.3
Tel.: +662 646 9966 Cost ofoservices 751 609 23.3 808 -71
email: jitra.a@fnsyrus.com Groos profit 758 938 -19.2 1,456 -47.9
www. fnsyrus.com SG&A 266 215 23.7 225 18.2
Normalized earnings 455 587 -22.5 975 -53.3
Net profit 452 587 -23.0 743 -39.2
Gross margin (%) 50.2 60.6 -10.4 64.3 -14.1
Norm earnings margin (%) 30.1 37.9 -7.8 43.1 -13.0
Net profit margin (%) 30.0 37.9 -7.9 32.8 -2.8

Source: FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E  2018E
Revenue 7,395 5,115 4,427 4,939 5,696 Profit before tax 2,560 2,289 1,662 1,900 2,329
Cost of sales 3,567 2,824 2,070 2,308 2,672 Depreciation etc. 352 308 327 391 429
Gross profit 3,827 2,291 2,357 2,630 3,024 Change in working capital -2,018 -751 -459 -77 -229
SG&A 1,019 972 820 905 932 Other adjustments -1,709 -685 117 -304 -41
Operating profit 2,808 1,319 1,537 1,725 2,091 Cash flow from operation -815 1,159 1,648 1910 2,488
Other income 462 419 631 879 870 Capital expenditures 1,416 2,003 -2,303 -2,710 -1,732
EBIT 3,270 1,738 2,168 2,604 2,961 Others 206 289 277 -21 -16
EBITDA 3,622 2,046 2,496 2,995 3,391 Cash flow from investing 1,622 2,292 -2,027  -2,731 -1,747
Interest charge 360 306 266 227 202 Free cash flow 807 3,452 -379 -821 V&l
Tax on income 350 248 348 403 431 Net borrowings -424 -516 8 936 -500
Earnings after tax 2,560 1,184 1,554 1,975 2,329 Equity capital raised 0 0 0 0 0
Minority Interests 336 423 182 369 435 Dividend paid -816 -1,437 -610 -760 -932
Norm profit 2,224 761 1,371 1,605 1,894 Others 325 493 -319 563 649
Extraordinary items 0 857 -240 -74 0 Cash flow from financing -915 -1,460 -921 740 -782
Net profit 2,224 1,216 1,198 1,545 1,894 Net Change in cash -108 2,035 -1,298 -82 -41
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 1,997 3,394 2,104 2,046 2,063 Growth (%)
Accounts receivable 321 269 365 342 316 Sales 3.2 -30.8 -13.5 11.6 15.3
Inventory 8,003 7,555 7,642 7,764 8,093 EBITDA 24.3 -43.5 22.0 20.0 13.2
Other current asset 144 127 107 119 124 Net profit 46.7 -45.3 -1.5 28.9 22.6
Total current assets 10,465 11,345 10,218 10,271 10,596 Norm profit 46.7 -65.8 80.2 171 17.9
Investment 10,277 12,758 15,065 17,291 18,514 Profitability Ratios (%)
PPE 1,085 1,055 1,022 1,116 1,195 Gross profit margin 51.8 44.8 53.2 53.3 53.1
Other assets 310 294 290 311 326 EBITDA margin 49.0 40.0 56.4 60.7 59.5
Total Assets 22,137 25,451 26,596 28,989 30,632 EBIT margin 44.2 34.0 49.0 52.7 52.0
Short-term loans 764 1,988 1,981 994 994 Norm profit margin 30.1 14.9 31.0 32.5 33.2
Accounts payable 466 458 446 468 542 Net profit margin 30.1 23.8 27.1 31.3 33.2
Current maturities 1,747 1,869 2,124 1,547 1,547 Normalized ROA 10.05 2.99 5.16 5.54 6.2
Other current liabilities 1,234 780 1,311 1,044 1,066 Normalized ROE 18.21 5.64 9.63 10.12 10.6
Total current liabilities 4,211 5,096 5,863 4,053 4,149 Normalized ROCE 18.24 8.54 10.46 10.44 11.2
Long-term debt 4,748 2,886 2,645 5,145 4,645 Risk (x)
Other non-current liab. 962 3,970 3,848 3,929 4,038 D/E 0.81 0.89 0.87 0.83 0.72
Total non-current liab. 5,710 6,855 6,493 9,074 8,683 Net D/E 0.43 0.25 0.33 0.36 0.29
Total liabilities 9,922 11,951 12,356 13,127 12,832 Net debt/EBITDA 1.45 1.64 1.86 1.88 1.51
Registered capital 1,067 1,067 1,067 1,067 1,067 Per share data (Bt)
Paid up capital 1,067 1,067 1,067 1,067 1,067 Reported EPS 2.08 1.14 1.12 1.45 1.77
Share premium 174 174 174 174 174 Norm EPS 2.08 0.71 1.29 1.50 1.77
Legal reserve 107 107 107 107 107 EBITDA 3.39 1.92 2.34 2.81 3.18
Retained earnings 8,767 9,823 10,600 11,838 13,328 FCF 0.76 3.23 -0.35 -0.77 0.69
Minority Interests 2,101 2,330 2,293 2,676 3,124 Book value 11.45 12.65 13.35 14.87 16.68
Shareholders' equity 12,215 13,501 14,240 15,862 17,800 Dividend 0.76 1.35 0.54 0.71 0.87
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 12.2 22.4 22.7 17.2 14.4
Norm P/E 12.2 35.8 19.8 171 14.4
P/BV 2.2 2.0 1.9 1.7 1.5
EV/EBITDA 11.0 12.3 16.6 13.9 1.7
Dividend Yield 3.0 5.3 2.1 2.9 3.4
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VT PRI FATRILT} deydnuol AUKNIY
100-90 ALad
80-89 | fun
70-79 ' &

60-69 ' fwa 4
50-59 N

<50 no logo given n/a

deydnual N/R wunade “bidsngdalusiaeru CGR”
IOD (IOD Disclaimer)

wadnamMsifuguafanissEnaansisuriugaelifd Hunadldanmsanavanlssfiuiayafddnaansfisuluaaiandanswduviolsanalng uay
paandnning Eu 1 la ("WBEnaanzdou”) Wawasdasssae uwasfludayaddgaouildaunsadingelds wagasenandefunninauatayaly

a wa

YuNaYIAYLARRMHUanGaINATTIUATAIALUQUaRAInsaaddaansday  Taalailaifumisisaiiunanisififeruvianisaudanisuasussvaansidau
anfonlalddayanmaluaasiiinaanadaulunmslsaiu dofu nadmaduaasifolilsiflunissusasdonanisliifouvsanissnfunisuaudsivaangiiau
uazbidatfunstvidnuninlunmsasvulundnninduasdinaanadauniaduuzinlan  glidayaivaislitansagrazasauastunsiwnsiuazdiadulaly
mslddayale 9 Mdmdnssnaansdauiuaaclunassadl

- G VS VR 2 e & eV TE . e o o = <, «, o (o
weil usEnuaAnIwe Ailuda a5a da (S.I‘I)i'l'ﬂu) u“lmuuuuusasusaamm’mnsumuumgnma\ma\iNad'ﬁwmonmumauw’m

a ua

Tasvnisuursrudfjiiduavaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score 15¢d11l 2560 210 dunaudatauaadunssunsuzsnineg

2 dayaudEniidiinniasenisuunudfiduavaaiandulnalunissadiunaze (Thai CAC) vassuaugvlaiugaiunssunsudnine

fiaya ot Yuil 31 nsngan 2560) §i 2 nau Aa

~

Usznaanulsuaiidingiu CAC (Declared)

- 16
- 1#5un155usa9 CAC (Certified)

Wi 4 91N 4



