FINANSIA SYRUS

6 GCRIGE] 2559

SBI

o

: Current : Previous Close

1 1

! SELL ! HOLD 20.20
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 1,760 2,313 1,888 1,554
Net profit 1,601 2,122 1,888 1,554
Normalized EPS (Bt) 1.61 2.1 1.72 1.42
EPS (Bt) 1.46 1.94 1.72 1.42
% growth 42.0 32.6 -11.0 -17.7
Dividend (Bt) 0.65 0.65 0.60 0.50
BV/share (Bt) 15.8 16.5 17.6 18.4
EV/EBITDA (x) 6.9 5.9 5.8 6.0
Normalized PER (x) 12.6 9.6 11.7 14.2
PER (x) 13.8 10.4 11.7 14.2
PBV (x) 1.3 1.2 1.1 1.1
Dividend yield (%) 3.2 3.2 3.0 2.5
YE No. of shares (million) 1095.9 1095.9 1095.9 1095.9
No. of shares - full dilution 1095.9 1095.9 1095.9 1095.9
Par (Bt) 5.0 5.0 5.0 5.0

Source: Company data, FSS estimates
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3Q16 Earnings Preview

(Bt mn) 3Q16E 2Q16 % Q-Q 3Q15 % Y-Y
Service revenue + Sales 2,731 2,902 -5.9 3,147 -13.2
Costs of sales & services 1,793 1,734 3.4 1,824 -1.7
Gross Profit 938 1,168 -19.7 1,323 -29.1
SG&A 497 458 8.5 507 -2.0
Normalized earnings 351 587 -40.2 639 -45.1
Net profit 411 591 -30.5 265 54.9
Gross margin 34.3 40.3 -5.9 42.0 -7.7
Norm profit margin 12.9 20.2 -7.4 20.3 -7.5
Net profit margin 15.1 20.4 -5.3 8.4 6.6

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

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 7,896 11,893 12,453 11,618 11,325 Net profit 1,128 1,601 2,122 1,888 1,554
Cost of sales 3,868 6,056 6,287 7,080 7,203 Deprec. & amortization 2,060 2,562 2,777 2,957 2,979
Gross profit 4,027 5,837 6,166 4,538 4,123 Change in working capital  -1,531 696 -157 262 66
SG&A 1,539 2,304 2,118 2,138 2,084 Other adjustments 0 0 0 0 0
Operating profit 2,489 3,533 4,048 2,400 2,039 Cash flow from operations 1,657 4,859 4,742 5,107 4,600
Other income -74 245 -106 170 153 Capital expenditure -2,300 -6,796  -1,434  -3,908  -3,000
EBIT 1,783 2,397 3,069 2,800 2,445 Others -1,304 338 -2,029 0 0
EBITDA 3,843 4,958 5,846 5,757 5,424 Cash flow from investing -3,604  -6,457 -3,463  -3,908  -3,000
Interest charge 265 384 306 309 277 Free cash flow -1,947  -1,598 1,279 1,199 1,600
Tax on income 339 498 458 424 434 Net borrowings 1,246 2,694 649 -1,720 -2,000
Earnings after tax 1,179 1,514 2,305 2,068 1,734 Equity capital raised 0 0 0 0 0
Minority interest 0 -87 183 180 180 Dividends paid -478 -544 -877 -712 -661
Normalized earnings 1,397 1,760 2,313 1,888 1,554 Others 1,401 -61 -419 0 0
Extraordinary items -270 -159 -191 0 0 Cash flow from financing 2,169 2,089 -647 -2,432 -2,661
Net profit 1,128 1,601 2,122 1,888 1,554 Net change in cash 221 491 632 -1,233 -1,061
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 2,279 2,769 3,401 2,168 1,107 Growth (%)
Current investment 0 0 0 0 0 Revenue 8.7 50.6 4.7 -6.7 -2.5
Accounts receivable 1,963 1,946 2,417 2,036 1,984 EBITDA -3.1 29.0 17.9 -1.5 -5.8
Inventory 306 236 230 224 228 Net profit 548.4 42.0 32.6 -11.0 -17.7
Other current asset 1,744 2,120 1,957 1,957 1,957 Normalized earnings 805.5 25.9 31.4 -18.4 -17.7
Total current assets 6,292 7,072 8,005 6,384 5,276 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 51.0 49.1 49.5 39.1 36.4
PPE 17,368 21,602 20,259 21,211 21,232 EBITDA margin 48.7 41.7 46.9 49.6 47.9
Other assets 4,767 3,214 5,328 5,328 5,328 EBIT margin 22.6 20.2 24.6 24.1 21.6
Total Assets 28,427 31,888 33,592 32,923 31,835 Normalized profit margin 17.7 14.8 18.6 16.3 13.7
Short-term loans 0 871 1,651 0 0 Net profit margin 14.3 13.5 17.0 16.3 13.7
Account payable 1,012 1,061 1,226 1,101 1,120 Normalized ROA 5.2 5.8 7.1 5.7 4.8
Current maturities 4,376 640 69 3,000 1,000 Normalize ROE 9.2 10.5 13.1 10.1 7.9
Other current liabilities 1,594 1,414 1,434 1,434 1,434 Normalized ROCE 8.3 8.6 10.5 10.2 8.6
Total current liabilities 6,981 3,986 4,380 5,535 3,554 Risk (x)
Long-term debt 4,031 9,590 10,030 7,030 7,030 D/E 0.7 0.8 0.9 0.7 0.6
Other LT liabilities 1,125 1,027 1,071 1,071 1,071 Net D/E 0.6 0.7 0.7 0.6 0.5
Total non-cu 5,157 10,617 11,101 8,101 8,101 Net debt/EBITDA 2.6 2.4 2.1 2.0 1.9
Total liabilities 12,138 14,603 15,481 13,636 11,655 Per share data (Bt)
Registered capital 5,483 5,489 5,495 5,495 5,495 Reported EPS 1.03 1.46 1.94 1.72 1.42
Paid-up capital 5,480 5,480 5,480 5,480 5,480 Normalized EPS 1.28 1.61 2.1 1.72 1.42
Share Premium 4,302 4,302 4,302 4,302 4,302 EBITDA 3.5 4.5 5.3 5.3 4.9
Legal reserve 493 544 549 549 549 Book value 14.9 15.8 16.5 17.6 18.4
Retained earnings 4,413 5,470 6,715 7,891 8,785 Dividend 0.45 0.65 0.65 0.60 0.50
Others 855 1,092 637 637 637 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 746 397 427 427 427 Valuations (x)
Shareholders' equity 16,289 17,285 18,111 19,286 20,180 P/E 19.6 13.8 10.4 11.7 14.2
Norm P/E 15.8 12.6 9.6 1.7 14.2
P/BV 1.4 1.3 1.2 1.1 1.1
Source: Company data, FSS research EV/EBITDA 8.3 6.9 5.9 5.8 6.0
Dividend yield (%) 2.2 3.2 3.2 3.0 2.5
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