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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 650 642 562 623
Net profit 650 642 562 623
EPS (Bt)-Norm 1.53 1.51 1.32 1.46
EPS (Bt) 1.53 1.51 1.32 1.46
% EPS growth -32.60 -1.38  -12.34 10.73
Dividend (Bt) 0.60 0.76 0.53 0.59
BV/share (Bt) 12.27 13.01 13.80 14.68
EV/EBITDA (x) 4.2 4.0 3.4 3.1
PER (x) - Norm 8.2 8.4 9.5 8.6
PER (x) 8.2 8.4 9.5 8.6
PBV(x) 1.0 1.0 0.9 0.9
Dividend yield (%) 4.8 6.1 4.2 4.6
YE No. of shares (mn) 425 425 425 425
No. of shares- full dilution 425 425 425 425
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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FINANSIA SYRUS

3Q16E Earnings Preview

(Bt m) 3Q16E 2Q16 %Q-Q 3Q15 %Y-Y
Sales 2,039 1,970 3.5 2,263 -9.9
Cost of sales 1,713 1,690 1.4 1,912 -10.4
Gross profit 326 281 16.3 351 -7.0
SG&A costs 164 165 -0.5 171 -3.8
Interest charge 22 22 0.0 28 0.0
Norm profit 167 118 41.7 180 -7.1
Net profit 167 118 41.7 180 -7.1
EPS 0.39 0.28 41.7 0.42 -7.1
Gross margin (%) 16.0 14.2 1.8 15.5 0.5
SG&A of Sales (%) 8.1 8.4 -0.3 7.6 0.5
Net profit margin (%) 8.2 6.0 2.2 8.0 0.2

Source: FSS Research, SAT
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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 8,973 8,084 8,644 8,117 8,185 Net profit 966 650 642 562 623
Costs of sales 7,404 6,667 7,392 6,899 6,916 Depreciation & 755 823 866 911 950
Gross profit 1,569 1,417 1,252 1,218 1,269 Change in working capital 30 -267 -219 219 -5
SG&A costs 721 705 680 674 679 Other adjustments 0 0 0 0 0
Operating profit 848 712 571 544 589 Cash flow from operation 1,751 1,206 1,288 1,693 1,568
Other income 331 94 173 126 129 Capital expenditure -756 -557 -446  -1,049 -683
EBIT 1,179 807 744 670 718 Others 20 -52 77 -81 -4
EBITDA 1,935 1,630 1,610 1,581 1,668 Cash flow from investing -735 -608 -368  -1,130 -686
Interest charge 157 147 116 102 82 Free cash flow 1,016 598 920 562 882
Tax on income 85 69 43 54 62 Net borrowings 134 -358 -567 -314 -391
Earnings after tax 937 591 585 514 574 Equity capital raised 86 4 0 0 0
Minority interests 29 59 56 49 49 Dividends paid -461 -306 -325 -225 -249
Normalized earnings 845 650 642 562 623 Others -588 -7 0 0 0
Extraordinary items 121 0 0 0 0 Cash flow from financing -790 -663 -895 -540 -640
Net profit 966 650 642 562 623 Net change in cash 226 -65 25 22 242
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 1,041 975 1,000 1,022 1,264 Growth (%)
Account receivable 1,220 1,296 1,311 1,299 1,310 Revenues -4.6 -9.9 6.9 -6.1 0.8
Inventory 580 586 738 584 589 Net profit 18.4 -32.7 -1.3 -12.3 10.7
Other current asset 163 253 379 254 256 Norm profit 3.6 -23.1 -1.3 -12.3 10.7
Total current asset 3,004 3,110 3,428 3,159 3,419 Profitability Ratios (%)
Investment 271 323 365 325 327 Gross profit margin 17.5 17.5 14.5 15.0 15.5
PPE 6,392 6,125 5,705 5,843 5,575 EBIT margin 13.1 10.0 8.6 8.2 8.8
Other asset 256 255 136 257 259 Normalized profit margin 9.4 8.0 7.4 6.9 7.6
Total assets 9,923 9,814 9,634 9,585 9,580 Net profit margin 10.8 8.0 7.4 6.9 7.6
Short term loan loans 2 0 0 0 0 Normalized ROA 9.6 6.6 6.6 5.9 6.5
Accounts payable 1,105 1,121 1,233 1,120 1,129 Normalized ROE 19.9 12.9 11.9 9.9 10.3
Current maturities 575 666 740 447 361 Risk (x)
Other current liabilities 511 398 360 402 405 D/E (x) 1.04 0.88 0.74 0.63 0.54
Total current liabilities 2,192 2,185 2,333 1,969 1,895 Net D/E (x) 0.82 0.69 0.56 0.46 0.33
Long-term debt 2,701 2,248 1,504 1,585 1,279 Per share data (Bt)
Other LT liabilities 157 163 265 164 165 Reported EPS 2.27 1.53 1.51 1.32 1.46
Total LT liabilities 2,858 2,411 1,769 1,749 1,444 Norm EPS 1.99 1.53 1.51 1.32 1.46
Total liabilities 5,050 4,596 4,103 3,718 3,339 FCF 2.39 1.41 2.16 1.32 2.07
Registered capital 427 427 427 427 427 Book value 11.47 12.27 13.01 13.80 14.68
Paid up capital 425 425 425 425 425 Dividend 0.75 0.60 0.76 0.53 0.59
Share premium 713 716 716 716 716 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 56 56 56 56 56 Valuations (x)
Retained earnings 3,679 4,020 4,334 4,670 5,043 P/E 5.6 8.2 8.4 9.5 8.6
Shareholders' equity 4,873 5,217 5,531 5,867 6,241 Norm P/E 6.3 8.2 8.4 9.5 8.6
Source: Company data, FSS research P/BV 1.1 1.0 1.0 0.9 0.9
EV/EBTDA 3.6 4.2 4.0 3.4 3.1
Dividend yield (%) 6.0 4.8 6.1 4.2 4.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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