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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 4,478 4,349 4,817 5,596
Net profit 4,478 4,349 4,817 5,596
EPS (Bt)- Normalized 2.61 2.53 2.81 3.26
% growth Y-Y 55.4 -2.9 10.8 16.2
EPS (Bt) 2.61 2.53 2.81 3.26
% growth Y-Y 55.4 -2.9 10.8 16.2
Dividend (Bt) 1.00 1.00 1.00 1.20
BV/share (Bt) 10.47 11.91 13.75 15.96
EV/EBITDA (x) 10.2 11.1 11.0 9.6
PER (x) 9.3 9.6 8.7 7.5
PER (x) - Normalized 9.3 9.6 8.7 7.5
PBV (x) 2.3 2.0 1.8 1.5
Dividend yield (%) 4.1 4.1 4.1 4.9
YE no. of shares (million) 1,717 1,717 1,717 1,717
No. of share - full dilution 1,717 1,717 1,717 1,717
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (28/10/2016)

SET Index

Foreign limit/actual (%)
Paid-up shares (million)

Free float (%)

Market cap (Bt m)
Avg daily T/0 (Bt m) (2016 YTD)

Hi, lo, avg (Bt) (2016 YTD)

Source: Setsmarts
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FINANSIA SYRUS

3Q16E Earnings Preview

(Bt mn)

Sales revenue

Cost

Gross profit

SG&A

Interest expense

Net profit

Normalized earnings

EPS (Bt)

Normalized EPS (Bt)

Gross margin (%)

SG&A to revenue (%)

Net margin (%)
Source: FSS Estimates

3Q16E
4,625
2,858
1,767
564
82
913
913
0.532
0.532
38.2%
12.2%
19.7%

Wi 29 5

2Q16
6,323
3,875
2,448
633
87
1,435
1,435
0.836
0.836
38.7%
10.0%
22.7%

%Q-Q
-26.9%
-26.2%
-27.8%
-10.9%

-6.0%
-36.4%
-36.4%
-36.4%
-36.4%

-0.5%

2.2%

-2.9%

2016E
4,738
2,903
1,836
513
73
1,024
1,024
0.597
0.597
38.7%
10.8%
21.6%

%Y-Y
-2.4%
-1.5%
-3.8%
10.1%
13.0%
-10.8%
-10.8%
-10.8%
-10.8%
-0.5%
1.4%
-1.9%
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Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Share from JV
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Current investment
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital
Share premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
12,615
7,490
5,125
1,490
3,635
127
3,762
3,856
85
726

0
2,950
68
2,882
0
2,882

2013
792

0

10
26,463
816
28,080
2
2,102
491
30,675
700
1,977
3,926
5,560
12,164
3,734
69
3,803
15,967
1,770
1,717
673
177
11,664
21

457
14,709

2014
18,591
10,845

7,746

1,919

5,827

80
5,907
6,020

186
1,134
0
4,587
109
4,478
0
4,478

2014
662

0

8
33,600
934
35,204
233
2,176
417
38,031
726
1,629
1,634
5,742
9,732
10,244
77
10,321
20,053
1,770
1,717
673
177
14,855
5

552
17,977

2015
21,364
13,332

8,032

2,205

5,827

159
5,986
6,113

277
1,155

-17
4,537

188
4,349

0
4,349

2015
798

0

1
42,378
817
44,003
442
2,586
256
47,287
1,508
1,734
2,354
4,815
10,411
16,326
100
16,426
26,837
1,770
1,717
673
177
17,223
42

619
20,450

2016E
21,991
13,438
8,553
2,264
6,289
162
6,451
6,602
346
1,221
80
4,964
147
4,817
0
4,817

2016E
705

0

13
50,139
1,122
51,979
448
2,552
378
55,359
5,308
1,884
5,497
5,874
18,563
13,083
105
13,188
31,751
1,770
1,717
673
177
20,324
23

695
23,608

2017E (Bt mn)

25,531 Net profit

15,499 Depre. & amortization

10,032 Chg. in working capital
2,712 Other adjustments
7,320 Operating cash flow

188 Capital expenditure

7,508 Others
7,669 Investing cash flow

406 Free cash flow
1,420
96 Equity capital raised
5,778

Net borrowings

Dividends paid

182 Others
5,596 Financing cash flow
0 Net change in cash
5,596

2017E
718 Growth (%)
0 Revenue
13 EBITDA
55,036 Net profit
1,187 Normalized earnings
56,954 Profitability Ratios (%)

454 Gross profit margin
2,526 EBITDA margin
439 EBIT margin

60,374 Normalized profit margin
5,408 Net profit margin
2,094 Normalized ROA
5,885 Normalize ROE
6,287 Normalized ROCE

19,674 Risk (x)

13,195 D/E

116 Net D/E

13,311 Net debt/EBITDA

32,985 Per share data (Bt)
1,770 Reported EPS
1,717 Normalized EPS

673 EBITDA
177 FCF
24,031 Book value
23 Dividend
768 Par
27,389 Valuations (x)
P/E
Normalized P/E
P/BV
EV/EBTDA

Dividend yield (%)

Wi 3905

2013
2,950
94
-5,327
0
-2,282
-975
0
-975
-3,257
3,008
54
-1,184
0
1,879
-1,378

2013

9.6
-0.1
5.1
5.1

40.6
30.6
29.8
22.8
22.8

9.4
19.6
20.3

1.09
1.03
3.94

1.68
1.68
2.25
-1.90
8.57
0.70
1.00

14.5
14.5
2.8
14.8
2.9

2014
4,587
112
-7,337
0
-2,638
-418
0
-418
-3,055
4,244
78
-1,396
0
2,926
-130

2014

47.4
56.1
55.4
55.4

41.7
32.4
31.8
24.1
24.1
11.8
24.9
20.9

1.12
1.08
3.22

2.61
2.61
3.51
-1.78
10.47
1.00
1.00

9.3
9.3
2.3
10.2
4.1

2015
4,537
127
-9,301
0
-4,637
-746

0

-746
-5,383
7,584
104
-2,169
0
5,519
136

2015

14.9

1.6
-2.9
-2.9

37.6
28.6
28.0
20.4
20.4

9.2
21.3
16.2

1.31
1.27
4.26

2.53
2.53
3.56
-3.14
11.91
1.00
1.00

9.6
9.6
2.0
1.1
4.1

2016E
4,964
152
-6,978
0
-1,863
-124
0

-124
-1,987
3,700
58
-1,864
0
1,894
-93

2016E

2.9
8.0
10.8
10.8

38.9
30.0
29.3
21.9
21.9

8.7
20.4
17.5

1.34
1.32
4.70

2.81
2.81
3.85
-1.16
13.75
1.00
1.00

8.7
8.7
1.8
11.0
4.1

Cash Flow Statement (Consolidated)

2017E
5,778
161
-4,389
0
1,550
-140
0
-140
1,410
600
73
-2,070
0
-1,397
13

Important Ratios (Consolidated)

2017E

16.1
16.2
16.2
16.2

39.3
30.0
29.4
21.9
21.9

9.3
20.4
18.4

1.20
1.18
4.21

3.26
3.26
4.47
0.82
15.96
1.20
1.00

7.5
7.5
1.5
9.6
4.9
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