FINANSIA SYRUS Earnings Results
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' Current | Previous Close Y@ 2016 TP Exp Return  Support  Resistance CGR 2014
' SELL ' SELL 4.58 4.40 - 3.9% 45-44 47-48 AAAA

Consolidated earnings . : \
BT (mn) - Ended March 2014 2015 2016E 2017E ﬂ'ﬂillﬂ(ﬂ 1Q16 (LN.EI.-N.EI.201 5) AMNIIAIN
Normalized earnings 1,146 999 1,123 1,255

Net pro_ﬁt 1,146 838 1,MI LIIS < M51nG 1Q16 (\.8.-8.81. 15) anad 14.9% Q-Q, 23.9% Y-Y

Normalized EPS (Bt) 0.17 0.15 0.16 0.18

Reported EPS (Bt) 047 042 0.46 018 flsantlu 1016 (.0.-8.8.16) 71 240 Fuwn Indifssanadl 250 §ruun
% Norm EPS growth 271 12.8 124 11.8 waumrmn"lmmanammvl,iaﬂmwm 15 §wun (nd lgiefiaen
Dividend (Bt) 031 047 0.6  0.18 215 @MU NNMITIFTIUTTIN UM IEIUABEABRE NI A Aa LN
BV/share (Bt) 057 027 027 0.8 TUGNNFYYITY MACO uaz §1IBIANVFYMILIINMTLNENFYYINY Big-
EV/EBITDA (x) 25 247 24 195 C) uAzAagd 6.8% Y-Y wamnlsinanomsfiaslulasnaiaonislonnay
PER (x) 27.4 375 280  25.1 AnFumodaIduiiinanmMIunBNFYYINY Big-C 1% 44 f1uUN a9z
PER (x) - normalized 7.4 315 280 254 Wi lsdn@ 196 duum aass 14.9% Q-Q uaz 23.9% Y-Y wsztduilsnd
PBV (x) 8.0 172 173 164 dnihane 22% dulngjandunuuimuinniana mlva Gross margin +Ju
Dividend yield (%) 6.8 3.6 3.6 4.0 59.8% fnenail 68.0% iftasineldande BTS @9 Margin ganinge
YE No. of shares (million) 6,864 6,864 6,864 6,864 E]‘Hse] @ninana (+5.0% Q-Q, -0.6% Y-Y) uazeAnlTdny SG&A SJ']ﬂﬂ'J']ﬂ'Kﬂ

No. of share - full dilution 6,864 6,864 6,864 6,864 lsuUndaaaans Q- Q uge Y-Y nngldnuanny 10.8% Q-Q, 28.0% Y-Y
Par (Bt) 0.1 0.1 0.1 0.1 wazenlfi1y SGEA uTw Q-Q uif Gross Margin A 1. 1% Q-Q uaz 4.6%
Source: Company data, FS5 estimates Yy dlesaneldan Modern Trade Vmamwmvlimmﬂaaauﬂ AARININ

WAIRTYYINY Lotus maum@mumﬂgﬁﬂmau 5.0. 2015 DaLfew n.w. 2015
WATHMLENAYQINY Big-C nowinuaaiueLfan w.a. Nk

ilsuné 1a16 1ludasn 17% vasdszananisnedl 2016 ha Tazesd
M3U5uasdnaIs @1a Guideline 2aILIEN

flsUnd 1Q16 Husasiw 17% maam@miniﬁw"liﬁv'aﬂ 2016 (1.2.15 - §l.0.
16) LANVBILIIN 1.1 WHAIULIN Nath I9slnsSudsznmmsadness anu
Guideline 289U39n AmsUsuamamsninglasat 2016 aniduanas 12%
Y-Y (mnmsmﬁsna Modern Trade, aan'ly) duaans 26% Y-Y (3nm3diu
a@m@mimmsmﬂmaaaa BTS #adiinau uazedug ula 10% Y-v)
INANANTL LﬂmﬁmﬂWum"mmaManlumaﬂma

i’lﬂ’l‘lﬁl%ﬂ\‘ilﬂ%!,{]’l‘ﬁﬂ’lﬂﬂ 2016 W]N‘YI 4.40 1N AYAULKERN 212

i'm'muﬂiummmau 8% a9 1 tfauanfuuzing  wagaAusan
e 2016 1 71 4.40 U asduuzii ane

1Q16 (Apr-Jun 15) Earnings Results Comment

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15 %Y-Y
Revenues 549 616 -10.8 762 -28.0 o v
. s yeldnulndifosana
Cost of services 221 255 -13.3 341 -35.4 ) )
Gross profit 328 361 -9.1 421 221.9 ™ U@ Gross margin §1n31A1AN 68.0%
SG&A 1 69 32.4 15 210 a gqld47n SGRA geniiena
Interest expense 4 8  -56.1 1 242.7 “
Normalized earnings 196 230 -14.9 257 -23.9
Net profit 240 15 | 1495.9 257 -6.8
Gross margin (%) 59.8 58.7 1.1 55.2 4.6
Norm earnings margin (%) 35.6 37.3 -1.7 33.8 1.9
Net profit margin (%) 43.6 2.4 41.2 33.8 9.9

Source: Company data
Analyst : Pornsook Amonvadekul
Register No.: 004973
Tel.: +662 646 9964
email: pornsook.a@fnsyrus.com
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BAFS EGCO IRPC KTB PTTEP SAT SIM TMB

BCP GRAMMY VL MINT PTTGC SC SPALI TOP

BTS HANA KBANK PSL SAMART SCB THCOM

CPN INTUCH KKP PTT SAMTEL SE-ED TISCO

FaWaWa¥al

AAV BAY CFRESH DTC HMPRO MACO 0occ PR SAMCO SSI TIPCO TSTH
ACAP BBL CIMBT EASTW ICC MC OFM PRANDA ScC SSSC TK TTA
ADVANC BECL CK EE KCE MCOT PAP PS SINGER STA TKT TTW
ANAN BIGC CNT ERW KSL NBC PE PT SIS SvI TNITY TVO
AOT BKI CPF GBX LANNA NCH PG QH SITHAI TCAP TNL UAC
ASIMAR BLA CsL GC LH NINE PHOL RATCH SNC TF TOG VGI
ASK BMCL DELTA GFPT LHBANK NKI PJW ROBINS SNP THAI TRC VNT
ASP BROOK DRT GUNKUL  LOXLEY NMG PM RS SPI THANI TRUE WACOAL
BANPU CENTEL DTAC HEMRAJ LPN NSI PPS S&J SSF TIP TSTE

Adbb

25 BEC DEMCO IRCP MOONG PTG SPC TIC UpPOIC

AF BFIT DNA ITD MPG QLT SPCG TICON uT

AH BH EA KBS MTI QTC SPPT TIW uv

AHC BJC ESSO KGlI NC RCL SST TKS uwc

AIT BJCHI FE KKC NTV SABINA STANLY TLUXE VIH

AJ BOL FORTH KTC NUSA SALEE STEC T™I WAVE

AKP BTNC FPI L&E NWR SCBLIF STPI TMT WHA

AKR BWG GENCO LRH NYT SCccc suc TNDT WIN

AMANAH  CCET GL LST 0GC SCG SWC TPC WINNER

AMARIN CGD GLOBAL  MAJOR OISHI SEAFCO SYMC TPCORP YUASA

AMATA CGS GLOW MAKRO PACE SEAOIL SYNEX TRT ZMICO

AP CHOW GOLD MATCH PATO SFP SYNTEC TRU

APCO Cl HOTPOT  MBK PB SIAM TASCO TSC

APCS CKP HTC MBKET PDI SIRI TBSP TTCL

AQUA M HTECH MEGA PICO SKR TEAM TUF

ARIP CMR HYDRO MFC PPM SMG TFD TVD

AS Csc IFS MFEC PPP SMK TFI TWFP

ASIA CSP IHL MJD PREB SMPC THANA UMI

AYUD () INET MODERN  PRG SMT THIP upP

BEAUTY DCC IRC MONO PRIN SOLAR THREL UPF
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