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: Current : Previous Close

1 1

: HOLD : HOLD 8.40
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 375 121 -31 121
Net profit 341 122 -61 105
Normalized EPS (Bt) 0.37 0.12 -0.03 0.12
Reported EPS (Bt) 0.33 0.12 -0.06 0.10
% Reported EPS growth -19.4 -63.9  -149.9 272.3
Dividend (Bt) 0.30 0.10
BV/share (Bt) 1.69 1.70 1.08 1.18
EV/EBITDA (x) 6.8 14.7 20.8 15.2
PER (x) 25.0 69.3 nm 80.7
PER (x) - normalized 22.7 69.8 nm 69.5
PBV (x) 5.0 4.9 7.7 7.1
Dividend yield (%) 3.6 1.2
YE No. of shares (million) 1,022 1,022 1,010 1,010
No. of share - full dilution 1,022 1,022 1,010 1,010

Par (Bt)

1

Source: Company data, FSS estimates

Close (26/10/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

1

1

8.40
1,492.12

49.00/3.77

1,009.94
46.59
8,483.48
52.40

2017 TP
9.00

Exp Return CGR 2015
+7.1% 1 4

Anti-corrupt

uwalita 3Q16 21NN NAEAIA uazaa 1w 4Q16

Avg. daily T/0 (Bt mn) (2016 YTD)
hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

12.80, 5.95, 10.25

SET Index Price (Bt)
1,750.00 30.00
1,600.00 27.00
1,450.00 24,00
1,300.00 21,00
1,150.00 18.00
1,000.00 15.00

850.00 12.00
700.00 9.00
550.00 SET i 6.00
400.00 Rg 1300
250.00 0.00

Source: SET
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 3,461 4,306 3,729 3,470 3,554 Net profit 394 341 122 -61 105
Cost of sales 2,109 2,952 2,723 2,492 2,498 Depreciation etc. 278 1,078 547 554 555
Gross profit 1,352 1,355 1,006 978 1,056 Change in working cap. 347 -105 551 -219 53
SG&A costs 873 835 872 1,016 896 Other adjustments 0 34 -1 30 17
Operating profit 479 519 133 -38 160 Cash flow from operations 1,020 1,349 1,219 304 729
Other income 14 23 51 19 20 Capital expenditure -329  -1,157 -542 -774 -744
EBIT 493 543 185 -19 180 Cash flow from investing -481 -2,797 -495 -491 -648
EBITDA 771 1,621 732 496 678 Free cash flow 539 -1,447 724 -187 81
Interest charge 17 27 14 26 31 Net borrowings -154 1,425 -210 189 -28
Tax on income 84 114 40 -15 26 Equity capital raised 165 100
Earnings after tax 392 402 131 -30 122 Dividends paid -272 -295 -106 -100
Normalized earnings 395 375 121 -31 121 Others -19 27 -20 -364
Extraordinary items 0 0 1 -30 -17 Cash flow from financing -280 1,257 -347 -275 -27
Net profit 394 341 122 -61 105 Net change in cash 259 -191 376 -462 54
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash & bank deposits 577 386 762 299 354 Growth (%)
Accounts receivable 776 1,101 876 808 828 Revenue 23.1 24.4 -13.4 -6.9 2.4
Inventory 63 107 163 150 151 EBITDA 55.2 110.1 -54.9 -26.8 37.3
Other current assets 333 32 139 35 36 Net profit 38.8 -13.6 -64.3 -149.9 272.3
Total current assets 1,748 1,626 1,939 1,292 1,367 Normalized earnings 38.8 -4.9 -67.8 -125.7 490.3
Investments 5 5 5 5 5 Profitability (%)
Plant, property & equipment 310 388 384 604 792 Gross profit margin 39.1 31.5 27.0 28.2 29.7
Other assets 922 2,562 2,515 2,233 2,137 EBITDA margin 22.3 37.6 19.6 15.4 20.7
Total assets 2,986 4,582 4,844 4,134 4,302 EBIT margin 14.2 12.6 5.0 -0.5 5.1
Accounts payable 187 841 1,419 1,024 1,095 Normalized profit margin 11.4 8.7 3.2 -0.9 3.4
Current maturities 300 243 368 468 832 Net profit margin 11.4 7.9 3.3 -1.7 2.9
Other current liabilities 835 202 113 104 107 Normalized ROA 13.2 8.2 2.5 -0.8 2.8
Total current liabilities 1,322 1,285 1,899 1,596 2,033 Normalized ROE 25.2 21.9 7.0 -2.9 10.2
Long-term debt 13 1,473 1,113 1.330 853 Normalized ROCE 29.6 16.5 6.3 -0.7 7.9
Other LT liabilities 81 80 104 106 109 Risk (x)
Total liabilities 1.416 2,838 3,117 2,932 2,995 D/E (x) 0.9 1.7 1.8 2.7 2.6
Registered capital 1,026 1,026 1,014 1,010 1,010 Net D/E (x) 0.5 1.4 1.4 2.5 2.3
Paid-up capital 954 1,022 1,010 1,010 1,010 Net debt/EBITDA 1.1 1.5 3.2 5.1 3.7
Share premium 224 255 256 256 256 Per share Data (Bt)
Legal reserve 53 70 92 92 92 Reported EPS 0.41 0.33 0.12 -0.06 0.10
Retained earnings 337 366 359 -267 -162 Normalized EPS 0.41 0.37 0.12 -0.03 0.13
Shareholders’ equity 1,570 1,743 1,743 1,102 1,207 EBITDA 0.81 1.59 0.72 0.53 0.73
Book value 1.64 1.68 1.70 1.08 1.18
Dividend 0.35 0.30 0.10
Par 1 1 1 1 1
Valuation (x)
P/E 20.2 35.0 69.3 nm 80.7
Normalized P/E 20.2 22.7 69.8 nm 69.5
Source: Company data, FSS research P/BV 5.1 5.0 4.9 7.7 71
EV/EBITDA 11.4 6.8 14.7 20.8 15.2
Dividend yield (%) 4.2 3.6 1.2
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