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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized profit 211 301 393 505
Net profit 211 301 393 505
EPS (Bt)-Norm 0.07 0.10 0.13 0.17
EPS (Bt) 0.07 0.10 0.13 0.17
% EPS growth 21.71 4246  30.50  28.52
Dividend (Bt) 0.06 0.10 0.1 0.13
BV/share (Bt) 0.33 0.36 0.38 0.42
EV/EBITDA (x) 54.3 38.7 29.7 23.2
PER (x) - Norm 79.5 55.8 4.7 33.3
PER (x) 79.5 55.8 4.7 33.3
PBV/(x) 16.7 15.4 14.7 13.5
Dividend yield (%) 1.2 1.8 2.0 2.4
YE No. of shares (mn) 3,000 3,000 3,000 3,000
No. of shares- full dilution 3,000 3,000 3,000 3,000
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates

Close (18/01/2016)
SET Index

Foreign limit/actual (%)

5.60

1,245.05

100.00/20.31

Paid-up shares (million) 3,000.00
Free float (%) 47.85
Market cap (Bt m) 16,800.00
Avg daily T/0 (Bt m) (2016 YTD) 87.91
Hi, lo, avg (Bt) (2016 YTD) 5.95, 5.30, 5.69
Source: Setsmarts
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FINANSIA

4Q15E Earnings Preview

(Bt m) 4Q15E 3Q15 %Q-Q 4Q14 %Y-Y 2015E 2014 %Y-Y
Sales 496 444 11.7 420 18.0 1,688 1,359 24.2
Cost of sales 168 149 12.7 140 19.5 557 445 25.2
Gross profit 328 295 11.2 280 17.2 1131 915 23.7
SGE&A costs 183 171 7.0 155 18.2 681 564 20.8
Interest charge 0 0 0.0 0 0.0 0 0 0.0
Norm profit 120 102 17.3 105 14.1 393 301 30.5
Net profit 120 102 17.3 105 14.1 393 301 30.5
EPS 0.04 0.03 17.3 0.03 14.1 0.13 0.10 30.5
Gross margin (%) 66.2 66.4 -0.3 66.6 -0.4 67.0 67.3 -0.3
SG&A of Sales (%) 37.0 38.6 -1.6 36.9 0.1 40.4 41.5 -1.1

Net profit margin (%) 24.1 23.0 1.2 24.9 -0.8 23.3 22.2 1.1



FINANSIA SYRUS
Income Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 770 976 1,359 1,688 2,194 Net profit 174 211 301 393 505
Costs of sales 221 288 445 557 738 Depreciation & 21 30 37 51 62
Gross profit 549 688 915 1,131 1,456 Change in working capital -528 -57 61 80 -19
SG&A costs 338 450 564 681 874 Other adjustments 0 0 0 0 0
Operating profit 211 238 351 450 582 Cash flow from operation -333 184 399 524 548
Other income 8 26 26 41 49 Capital expenditure -48 -74 -187 -127 -108
EBIT 219 265 377 491 631 Others -10 -16 -18 -27 -33
EBITDA 240 295 414 543 694 Cash flow from investing -58 -90 -205 -154 -141
Interest charge 0 0 0 0 0 Free cash flow -391 95 194 370 407
Tax on income 45 53 76 98 126 Net borrowings -2 -6 5 -2 3
Earnings after tax 174 211 301 393 505 Equity capital raised 801 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -216 -195 -217 -334 -404
Normalized earnings 174 211 301 393 505 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 584 -201 -212 -336 -401
Net profit 174 211 301 393 505 Net change in cash 193 -106 -18 34 6
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash& equivalents 758 692 565 546 544 Growth (%)
Account receivable 12 26 22 42 55 Revenues 25.8 26.8 39.3 24.2 30.0
Inventory 124 176 288 253 329 Net profit 29.4 21.7 42.5 30.5 28.5
Other current asset 0 0 0 0 0 Norm profit 29.4 21.7 42.5 30.5 28.5
Total current asset 894 894 875 841 928 Profitability Ratios (%)
Investment 0 0 100 100 100 Gross profit margin 71.3 70.5 67.3 67.0 66.4
PPE 122 157 198 271 305 EBIT margin 28.4 27.1 27.7 29.1 28.8
Other asset 49 65 83 110 143 Normalized profit margin 22.6 21.7 22.2 23.3 23.0
Total assets 1,079 1,138 1,287 1,356 1,521 Net profit margin 22.6 21.7 22.2 23.3 23.0
Short term loan loans 0 0 0 0 0 Normalized ROA 16.1 18.6 23.4 29.0 33.2
Accounts payable 69 105 143 169 219 Normalized ROE 17.6 21.1 27.7 34.3 40.5
Current maturities 1 0 0 0 0 Risk (x)
Other current liabilities 0 0 0 0 0 D/E (x) 0.09 0.13 0.18 0.18 0.22
Total current liabilities 83 131 190 203 263 Net D/E (x) Cash Cash Cash Cash Cash
Long-term debt 5 0 0 0 0 Per share data (Bt)
Other LT liabilities 3 4 9 7 10 Reported EPS 0.06 0.07 0.10 0.13 0.17
Total LT liabilities 9 4 9 7 10 Norm EPS 0.06 0.07 0.10 0.13 0.17
Total liabilities 92 135 199 209 273 FCF -0.13 0.03 0.06 0.12 0.14
Registered capital 300 300 300 300 300 Book value 0.33 0.33 0.36 0.38 0.42
Paid up capital 300 300 300 300 300 Dividend 0.35 0.06 0.10 0.11 0.13
Share premium 556 556 556 556 556 Par 0.10 0.10 0.10 0.10 0.10
Legal reserve 11 28 30 30 30 Valuations (x)
Retained earnings 119 119 201 260 361 P/E 96.7 79.5 55.8 42.7 33.3
Minority Interest 0 0 0 0 0 Norm P/E 96.7 79.5 55.8 42.7 33.3
Shareholders' equity 986 1,003 1,088 1,146 1,247 P/BV 17.0 16.7 15.4 14.7 13.5
Source: Company data, FSS research EV/EBTDA 9.5 54.3 38.7 29.7 23.2

Dividend yield (%) 6.3 1.2 1.8 2.0 2.4
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