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. Current |  Previous Close

: BUY : Buy 6.20
Consolidated earnings
BT (mn) 2015 2016E 2017E 2018E
Normalized earnings 1,283 1,965 2,285 2,583
Net profit 1,078 2,146 2,285 2,583
Normalized EPS (Bt) 0.26 0.41 0.47 0.53
EPS (Bt) 0.22 0.44 0.47 0.53
% growth Y-Y 488.7 99.0 6.5 13.0
Dividend (Bt) 0.1 0.2 0.2 0.2
BV/share (Bt) 5.5 5.6 5.8 6.4
EV/EBITDA (x) 12.1 8.6 8.3 7.4
Normalized PER (x) 23.4 15.3 13.2 11.6
PER (x) 27.9 14.0 13.2 11.6
PBV (x) 1.1 1.0 0.9 0.8
Dividend yield (%) 1.6 2.4 3.0 3.4
YE No. of shares (million) 4,850 4,850 4,850 4,850
No. of shares - full dilution 4,850 4,850 4,850 4,850
Par (Bt) 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates

Close (27/1/2017) 6.20
SET Index 1,590.80
Foreign limit/actual (%) 0.10/0.10
Paid-up shares (million) 4,850.00
Free float (%) 54.61
Market cap (Bt mn) 30,070.00
Avg daily T/0 (Bt mn) (2017 YTD) 290.04
Hi, lo, avg (Bt) (2017 YTD) 6.75, 5.95, 6.45
Source: Setsmarts
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FINANSIA SYRUS

4Q16E Earnings Preview

(Bt mn) 4Q16E 3Q16 %Q-Q 2016E 2015 %Y-Y
Sales revenue 8,202 8,145 0.7 33,056 29,507 12.03
Costs 7,072 6,944 1.8 27,039 25,315 6.81
Gross profit 1,130 1,201 -5.9 6,017 4,192 43.53
SG&A costs 644 659 -2.3 -2,578 -2,377 8.45
Interest charge 115 160 -28.3 511 457 11.82
Norm profit 318 357 -11.1 1,965 1,283 53.10
Net profit 318 397 -19.9 2,146 1,078 98.98
EPS (Bt/share) 0.066 0.082 -19.9 0.442 0.222 98.98
Gross margin (%) 13.8 14.8 -1.0 18.2 14.2 4.0
Norm earnings margin (%) 3.9 4.4 -0.5 5.9 4.3 1.6
Net profit margin (%) 3.9 4.9 -1.0 6.5 3.7 2.8

Source: FSS Estimates, Company Data
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales
Gross profit
SG&A

Operating profit
Other income
EBIT

EBITDA

Interest charge
Tax on income
Earnings after tax
Minority Interests
Norm profit
Extraordinary items
Net profit

2014
25,356
23,708

1,648
1,925
-277
794
517
1,340
313
-1
205
148
57
126
183

2015
29,507
25,315
4,192
2,377
1,815
956
2,771
3,898
457
151
2,163
880
1,283
-205
1,078

2016E
33,056
27,039
6,017
2,578
3,439
893
4,331
5,650
511
248
3,572
1,607
1,965
93
2,146

2017E 2018E (Bt mn) 2014
40,384 44,847 Net profit 183
33,779 37,460 Depreciation etc. 824
6,605 7,387 Change in working capital 1,785
3,190 3,543 Other adjustments 0
3,415 3,844 Cash flow from operation 2,792
1,212 1,345 Capital expenditures -5,900
4,627 5,190 Others 186
6,228 6,885 Cash flow from investing -5,714
553 586 Free cash flow -2,923
265 299 Net borrowings 61
3,809 4,305 Equity capital raised 0
1,524 1,722 Dividend paid 0
2,285 2,583 Others 0
0 0 Cash flow from financing 3,790
2,285 2,583 Net Change in cash 867

2015
1,078
1,127

398
0
2,603

-4,377
1,262

-3,115

-512
168
0
-485
0
1,815
1,303

2016E
2,146
1,318
-359

0
3,106
-4,587
-116
-4,702
-1,597
78

0

-728

0
2,306
709

2017E
2,285
1,601
1,363
0
5,250
-6,921
-734
-7,655
-2,405
794

0

-914
0
2,260
-126

2018E
2,583
1,695
935

0
5,213
-5,755
-997
-6,752
-1,539
278

0
-1,033
0
1,894
563

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash and equivalent
Accounts receivable
Inventory

Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets
Account payable
Current maturities
Other current
liabilities

Total current
liabilities
Long-term debt
Other LT liabilities
Total non-cu

Total liabilities
Registered capital
Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2014
6,288
631
97
477
7,493
1,470
16,033
24,505
49,502
367
959

6,538

7,865
11,118
3,503
14,621
22,486
485
485
2,599.8
0
16,449
0
7,482
27,016

2015
7,591
439
94
705
8,829
20
18,216
24,695
52,827
530
1,261

6,505

8,296
12,775
3,671
16,447
24,743
485
485
2,599.8
27
17,058
0
7,941
28,083

2016E
8,300
661

97
1,295
10,354
15
20,037
24,817
57,735
628
1,570

6,556

8,753
14,123
3,749
17,873
26,625
485
485
2,599.8
27
18,476
0
9,548
31,109

2017E 2018E 2014
8,174 8,737 Growth (%)
606 673 Sales 8.0
97 97 EBITDA -53.4
1,351 1,407 Net profit -82.4
10,227 10,919 Norm profit -92.7
500 1,345 Profitability Ratios (%)
25,357 29,417 Gross profit margin 6.5
25,066 25,217 EBITDA margin 5.3
63,662 69,437 EBIT margin 2.0
699 775 Norm profit margin 0.2
1,348 1,427 Net profit margin 0.7
Normalized ROA 0.1
8,070 8,973 Normalized ROE 0.2
Normalized ROCE 1.2
10,116 11,175 Risk (x)
14,974 15,854 D/E 0.4
4,544 4,822 Net D/E 0.2
19,517 20,676 Net debt/EBITDA 3.6
29,629 31,914 Per share data (Bt)
485 485 Reported EPS 0.04
485 485 Norm EPS 0.01
2,599.8  2,599.8 EBITDA 0.28
27 27 Book value 5.57
19,847 21,397 Dividend 0.0
0 0 Par (Bt) 0.10
11,072 12,794 Valuations (x)
34,004 37,276 P/E 164.2
Norm P/E 526.1
P/BV 1.1
EV/EBITDA 34.5
Dividend Yield 0.0
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2015

16.4
190.8
488.7

2,144.9

14.2
13.2
9.4
4.3
3.7
2.5
4.7
6.2

0.5
0.2
1.3

0.22
0.26
0.80
5.79
0.10
0.10

27.9
23.4
1.1
121
1.6

2016E

12.0
44.9
99.0
53.1

18.2
171
131
5.9
6.5
3.6
6.6
8.8

0.5
0.2
1.0

0.44
0.41
1.16
6.41
0.15
0.10

14.0
15.3
1.0
8.6
2.4

2017E

22.2
10.2

6.5
16.3

16.4
15.4
11.5
5.7
5.7
3.8
7.0
8.7

0.4
0.2
1.1

0.47
0.47
1.28
7.01
0.19
0.10

13.2
13.2
0.9
8.3
3.0

2018E

1.1
10.6
13.0
13.0

16.5
15.4
11.6
5.8
5.8
4.1
7.2
9.4

0.4
0.2
1.0

0.53
0.53
1.42
7.69
0.21
0.10

11.6
11.6
0.8
7.4
3.4
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