Sansiri : SIRI

18 November 2014

kktrade.

A member of the Kiatnakin Phatra Financial Group

n1lsgnseanu1aniinim

vy Udaudl 662 680 2936
UnAAs1eRnisamu
USENmaNNING Laamsa 911in

wichuda@kktrade.co.th

3Q57 mlsiiulansseduazsielasund

SIRI $7891uRaUTENBUNTS 3057 um"l,iam 94 mumw LG]‘UIG] 81% YoY wag 48% QoQ ﬂﬂ’J'WILﬁ'lﬂ'lﬂ
17% E‘ﬁLWGH]’]ﬂﬂ']ﬁUﬁiWEJVLGWWm'Nﬂ'WI IﬂEJUiHWNT]EJiWUWEJLLau'Uiﬂ']ii’Jll 1.2 ‘wumummwmu 3%
YoY LLa"’ 20% QoQ LLa f\]']ﬂﬂ'li'Uu‘VlﬂiWHlﬂﬂﬁﬂﬂ’li"ﬂ’lﬁﬁUﬂﬁﬂBUIﬂllL'LlEJJJI‘LlﬂFIﬁ’Ju 54% aamamaamw
ﬂ']VLTUUWULQaEJUiUWUULUU 32. 9% mmuma’mu SIRI ﬂ’J’Uﬂllﬂ'lI‘Ui]’]EJ‘U’]EJLLﬁuUiWWﬁVLﬂWUULJJE]W]EJUﬂU
YOAVUANAIE LU 18% PnUnfniflenadesening 21-23% mlsannssniue (Operating Profit )
mwﬂmmuﬂimwu 71% YoY wag 46% QoQ

ANaNnselunisinrn sty

11PA9 SIRI SsAsunLgIADT Luuaiwmmmmﬁﬂumsmm"Liwaamﬂamwm"LisuumumwmuLLav
AlFelunisansuasusmsfianas G?meﬂwauuauumlwLmuim"lmm‘uu mﬂwanwﬂaumﬁuqm
9M57 Ausemilrnlsanassiiuany 1.8 Wuduumifiaty 509% Yoy 3,1wmammﬂwumuwawmﬂu
32.6% 910 31.9% wazAlldaeuieuazuimsanas 22% Yoy dudewieuiuseldanasld 1sipminnsd
USEnAsunuuasenls mmwammaﬂmmimadm”l,smmal,uaﬂ vauziafiun1smIvguA el
SEAUMNNZENUDIUS BVLITIAsAARILBE s DTS

Earnings Result

Earnings / Po & Rating Change

Trading

Target Price : Bt 2.22

Market Price : Bt 2.00

Valuation Method PE Multiple
Paid-Up Capital (Bt million) 9,531
Par Value (Bt/share) 1.07
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Bt Million 3Q14 3Q13 YoY 2Q14 QoQ IM14 IM13 YoY
Revenue 7,285 7,042 3% 6,080 20% 17,721 19,724 -10%
Gross Profit 2,398 2,229 8% 1,972 22% 5,775 6,295 -8%
Total Operating Expenses 1,342 1,614 -17% 1,249 7% 3,971 5,096 -22%
Operating Profit 1,055 616 1% 123 46% 1,804 1,199 50%
EBITDA 1,133 636 78% 816 39% 1,948 1,381 41%
Net Interest Income (Expenses) 173 181 -04% 136 27% 465 437 6%
Other Income 98 94 4% 64 54% 234 296 -21%
Income Tax 186 89 108% 114 Nm. 501 234 114%
Extra Items - Nm. - Nm. 1,074 - Nm.
Net Income 794 438 81% 537 48% 2,161 872 148%
EPS (Bt) 0.05 0.03 81% 0.04 48% 0.15 0.05 229%
Gross Profit Margin (%) 32.9% 31.7% 32.4% 32.6% 31.9%
EBITDA Margin (%) 15.5% 9.0% 13.4% 11.0% 7.0%
Net Profit Margin (%) 10.9% 6.2% 8.8% 12.2% 4.4%
Source : Company & kktrade
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Table 1 : Earnings Revision

2013 2014F 2015F 2016F
Revenue (Bt Million)
Old forecast 28,597 29,789 31,931 35,124
New forecast 28,597 29,789 33,431 36,453
Change (%) -% -% 4.7% 3.8%
Revenue Growth (%)
Old forecast -4% 4% 7% 10%
New forecast -% -% 12% 9%
Net Income (Bt Million)
Old forecast 1,929 3,520 2,798 3,096
New forecast - - 3,209 3,395
Change (%) -% % 14.6% 9.7%
Net Income Growth (%)
Old forecast 34% 82% -21% 11%
New forecast -% -% -9% 6%
Gross Profit Margin (%)
Old forecast 32.6% 32.2% 32.0% 32.0%
New forecast -% -% 32.7% 32.8%

Source : Company, kktrade
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