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4Q16 Earnings Results Comment

(Bt mn) 4Q16 3Q16 %Q-Q 4Q15  %Y-Y

Revenues 709 728 -2.6 o ATy yldaaainnoifia laglawzgsfiaayanininiauazgsia
Cost of services 451 451 0.0 434 | 06 TWuSmsasuUuilofofanasatnemaiia
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Net profit 55 85 -35.3 67 @ -17.6 a ~ U

EPS 0.10 0.14  -32.6 0.12  -16.4

Gross margin (%) 36.4% 38.1% -1.7 0 37.1% -0.7

EBITDA margin (%) 17.5%  21.2%  -3.6  19.0%  -1.5

Net profit margin (%) 7.8%  11.7% -3.9 9.3% -1.5

Source: Company data, FSS Research
Analyst : Jitra Amornthum
Register No.: 014530
Tel.: +662 646 9966
email: jitra.a@fnsyrus.com
www. fnsyrus.com
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 3,013 2,934 2,890 2,874 2,865 Net profit -150 315 306 290 284
Cost of sales 1,801 1,823 1,796 1,779 1,762 Depreciation etc. 153 167 164 165 167
Gross profit 1,213 1,111 1,094 1,095 1,103 Change in working cap. -122 -99 -131 -146 -128
SGE&A costs 727 721 718 734 751 Other adjustments 705 132 123 83 78
Operating profit 486 390 376 361 352 Cash flow from operations 586 516 461 392 400
Other income 31 27 15 15 15 Capital expenditure -331 -156 -154 -150 -135
EBIT 486 390 376 361 352 Others 3 3 3 4 4
EBITDA 639 557 539 526 519 Cash flow from investing -328 -154 -151 -146 -131
Interest charge 15 21 18 14 12 Free cash flow 258 363 310 246 269
Tax on income 102 83 80 73 71 Net borrowings 298 -112 -40 -21 -35
Earnings after tax 400 313 293 290 284 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -452 -238 -250 -255 -259
Normalized earnings 400 313 293 290 284 Others 0 0 0 0 0
Extraordinary items 0 2 13 0 0 Cash flow from financing -154 -349 -289 -276 -294
Net profit 150 315 306 290 284 Net change in cash 104 13 21 -30 -24

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E

Cash & bank deposits 386 399 420 391 367 Growth (%)

Accounts receivable 491 523 488 488 487 Revenue -0.0 -2.6 -1.5 -0.6 -0.3

Inventory 43 22 32 34 39 EBITDA -10.8 -12.8 -3.2 -2.4 -1.4

Other current assets 1 2 3 4 6 Net profit nm nm -2.9 -5.2 -2.0

Total current assets 921 946 944 919 901 Normalized earnings nm nm -6.4 -1.0 -2.0

Investments 0 0 0 0 0 Profitability (%)

Plant, property & equipment 815 811 812 812 812 Gross profit margin 40.2 37.9 37.9 38.1 38.5

Other assets 974 962 955 954 953 EBITDA margin 21.2 19.0 18.7 18.3 18.1

Total assets 1,895 1,908 1,898 1,873 1,853 EBIT margin 16.1 13.3 13.0 12.6 12.3

Short-term loans 230 190 230 200 170 Normalized profit margin 13.3 10.7 10.1 10.1 9.9

Accounts payable 436 452 432 434 434 Net profit margin -5.0 10.7 10.6 10.1 9.9

Current maturities 75 68 61 75 75 Normalized ROA 211 16.4 15.4 15.5 15.3

Other current liabilities 213 207 193 196 199 Normalized ROE 65.4 47.6 41.1 41.4 40.0

Total current liabilities 954 917 917 906 879 Normalized ROCE -15.9 31.8 31.2 30.0 29.2

Long-term debt 160 120 60 55 50 Risk (x)

Other LT liabilities 169 214 209 211 213 D/E (x) 2.1 1.9 1.7 1.7 1.6

Total LT liabilities 329 334 269 266 263 Net D/E (x) 1.5 1.3 1.1 1.1 1.1

Total liabilities 1,283 1,251 1,185 1,171 1,142 Net debt/EBITDA 1.4 1.5 1.4 1.5 1.5

Registered capital 149 149 149 149 149 Per share Data (Bt)

Paid-up capital 149 149 149 149 149 Reported EPS -0.25 0.53 0.51 0.49 0.48

Share premium 321 321 321 321 321 Normalized EPS 0.67 0.53 0.49 0.49 0.48

Legal reserve 5 15 15 15 15 EBITDA 1.07 0.94 0.91 0.89 0.87

Retained earnings 137 172 228 217 226 FCF 0.43 0.61 0.52 0.77 0.76

Minority interests 0 0 0 0 0 Book value 1.03 1.10 1.20 1.18 1.19

Shareholders’ equity 612 657 713 702 710 Dividend 0.57 0.44 0.44 0.43 0.43

Par 0.25 0.25 0.25 0.25 0.25
Valuation (x)
P/E nm 11.7 12.0 12.7 13.0

Source: Company data, FSS research Normalized P/E 9.2 11.8 12.6 12.7 13.0

P/BV 6.0 5.6 5.2 5.3 5.2
EV/EBTDA 8.5 9.5 9.7 10.0 10.1
Dividend yield (%) 9.2 7.1 7.1 6.9 7.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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