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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 20 54 53 65
Net profit 20 54 53 65
EPS (Bt)-Norm 0.33 0.27 0.24 0.29
EPS (Bt) 0.33 0.27 0.24 0.29
% EPS growth -70.78  -18.56  -10.79  23.05
Dividend (Bt) 0.01 0.13 0.14 0.18
BV/share (Bt) 1.65 2.01 1.96 2.08
EV/EBITDA (x) 12.2 12.5 16.0 13.6
PER (x) - Norm 15.2 18.7 20.9 17.0
PER (x) 15.2 18.7 20.9 17.0
PBV(x) 3.0 2.5 2.5 2.4
Dividend yield (%) 0.2 2.6 2.9 3.5
YE No. of shares (mn) 60 200 220 220
No. of shares- full dilution 60 200 220 220
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Close (2/02/2017) 5.00
SET Index 1,572.67
Foreign limit/actual (%) 49.00/10.01
Paid-up shares (million) 219.99
Free float (%) 28.44
Market cap (Bt mn) 1,100.00
Avg daily T/0 (Bt mn) (2017 YTD) 2.00
Hi, lo, avg (Bt) (2017 YTD) 5.20, 4.82, 5.01
Source: Setsmarts
SET Index Price (Bt)
1,780.00 8.00
1,660.00 750

1,180.00
1,060.00
940.00
820.00 +

1,540.00 + 7.00
1,420.00 650
1,300.00 6.00

5.50
5.00
4.50
4.00
3.50
3.00

Source: SET

Analyst: Natapon Khamthakrue
Register No.: 026637

Tel.: +662 646 9820

email: natapon.k@fnsyrus.com
www. fnsyrus.com

Company Note

o o ¢ 1
DFIRIINNINE LLRzﬂ’l?ﬂElﬁ%"N-MAl

UND. AdLNW T.Lo0.9. 8.

2017 TP Exp Return THAI CAC CG 2016
7.30 + 46% Declared 4

a1ai1lsgns 4Q16 lauss uazaalanaiitaslul 2017 “Fo”

unzin “Ga” K 1aihnangi 2017 winy 7.30 U @9 PE Multiplier 7 25
Win nnNAdsznauMI 4Q16 naznaunndulnatrelanaian T@\mﬁmm
n'flsaﬂﬁﬂ 22 MU RNTWES 222% Q- Q uaz 111% Y-Y 99nmM3suion
anuasmeluitalsiviuln 3Q16 uag M33aTlaauAnILes Shop Brand ‘YIN
aanmlsgegalunasa sais nslagnaranussysiwuaainas tand
11 2016 Lwa\lammm ﬁdﬂ%ﬂ%lﬂﬂﬁwﬂ’]ﬂ amﬂwmvl'iawﬁﬂ 2016 aana
Anderamaniiaan 53 amum dmuwaliad 2017 mmwmvlﬂmums
wwulaludasiss 9anemanuds Shop Brand Nadnezifiadinivingaa
DR NISPITOY RTCY [y LVPY u,amm;aamsﬂsu’[ﬂsoaswamnsmaaﬂﬂﬂwjmﬂ B
mm’mmuu‘lwam’m’flsaﬂﬁmummﬂu 4.8% 910 4.4% il 2016 u,amu K
a)cvmﬂmaﬂmoamwmaawmmn tmmmmaomnu ALPNRNAIAILNA
‘lliwﬂ'é)‘lJﬂ’li‘YIL’ll’lﬁ Growth Stage a&n9lfiaG? u,aymﬂmumvlsﬂasﬂmmu
@ mmmsmamﬂmsmufm 3 Tdhensinfads 25% dotluassnielals
1399870 s’lmihauwzfamﬂu% PE2017 i 17 i mlmmamamﬂunu
mmasmamnmmwaa SET 1 25 wih uaznsausvPBIANRRLNAN
adan3unSnguaznsnaas19-MAI 7 30 v

mmn'ﬂmﬂﬁ 4Q16 T@ms:am 222% Q-Q 111% Y-Y agifl 22 a1%un

lesan 3Q16 fnassuil K laisannivglenu mﬂﬂ%m"lmmmmmao
wdafins 7 §uun snommmwm"li"uaamumﬂmﬁn 57 81U 2
mm‘smuﬂﬂmmmlu 4Q16 uazdrpanNNfinIsInanI Shop Brand an
3w natsiu ldandnuanudsysuaiaas tandly 2016 B Saduan
wlmam’lm"ljaamﬂ lkenaingani lsuduazRuiwiu 25.0% 910 17.0%
lu 3Q16 uaz 17.8% 1w 4Q15 dwdnlEinslumsuazinig eadazrinlea
Tl 10% vosmeldTv 0 18% vasmeldinle 3Q16 munasasnTLsy
Tassaasdnsiianasldde aawal%“’l@m@mimmvlmmw 22 fuLn (+
222% Q-Q Uz 111% Y-Y) Mnseeuilndivinléifies 10-14 fuunneelasang

uwalwarinlsgnsl 2017 zu'[a maaswamaﬂwsamamn

mm@m"lmmﬂ 2017 7 65 s Wi 23% Y-Y uummmsms’m"l,@‘ﬂ
1,348 &utm Fefauluiiosesiuuds 600 Smun uas mmwmmiawaﬂiwm
an 1,500 &uLIN I@Um@msmmnm'sanuuawmmmﬂmummaawmwm
Dalnaifi 20-25% sa?l §9laivau (1 Iamamwvlmmmmma Shop Brand ¥niu
InMs3Nilany Kingsmen 1um\1ﬂs~mﬂ fLauanuds Shop Brand S'fm K €9
lildiaeldsuludszma @) msdsulasaivesdnsiiesndnlddne  1iiosan
Idau9 K fio mlmwlumsmmmmsm‘smam 14% vasmulanu oy
U BKD Vlmﬁ'snaﬂmmwmam 6% wasneldTw m‘smawuﬂawao
mlmwman‘smum"lsamamamn lasnn 1% w89 SG&A/Sales fiaaas 2z
’lmm"l:sawmwmum 15% nmanIaiay Somunfgudl 2017 28931 Ma
SG&A/Sales 7 13% anada Nt 2016 7 14% (3) msmmUﬁsmmmmamﬂluum
mouenldgilsusn Tsswena  uazeaila wirnUszauanuinsaluan
ﬂsuﬂsawmmuﬂmwaama Az Lwavlmmmwwm"nmumauqmﬂmuﬂﬂau
Faunsiin “da” srailmangl 2017 i 7.30 U B9 PE 25 wn

IaLduTed K da Mansfudign Tagdonsun PE2017 1fins 17 i mm’mam
2530 1 ez sifadh Fammdulandsnniazsmaanmaiassld
LLawmummlmm nrauniinuindnsldanunsgnasvasiouazns
vioaufie Upside luswnaiailani1eannnit Downside mmmmwwvl,ﬂmma
ﬂmmaumuamwaaaﬂumwammaU‘meum"lm Saunzeh “ga”

mwmw — NITEADAIVNATIINY mﬂwwuwaaﬂmmn@u URENTTUDITHA
mw ﬁ&/mamwmaa‘lummamﬂway‘lm:@ﬂm

Wil 1970 4



FINANSIA SYRUS

Income Statement (Consolidated)

2015 2016E 2017E

(Bt mn) 2013
Revenue 855
Costs of sales 685
Gross profit 170
SG&A costs 107
Operating profit 63
Other income 10
EBIT 74
EBITDA 81
Interest charge 2
Tax on income 15
Earnings after tax 58
Minority interests 0
Normalized earnings 56
Extraordinary items 0
Net profit 56

Balance Sheet (Consolidated)

(Bt mn) 2013
Cash& equivalents 61
Account receivable 200
Inventory 0
Other current asset 2
Total current asset 264
Investment M4
PPE 0
Other asset 43
Total assets 347
Short term loan loans 25
Accounts payable 199
Current maturities 3
Other current liabilities 1
Total current liabilities 228
Long-term debt 9
Other LT liabilities 2
Total LT liabilities 11
Total liabilities 240
Registered capital 25
Paid up capital 25
Share premium 8
Legal reserve 3
Retained earnings 72
Minority Interest 0
Shareholders' equity 107

Source: Company data, FSS research
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2015 2016E
171 157
252 323

0 0
53 52
475 532
70 90
16 19
90 105
651 746
0 0
236 299
1 1

1 2
239 302
1 1

9 12
1 13
249 314
100 110
100 110
277 277
6 8
18 36
0 0
401 432

(Bt mn)
1,348 Net profit
1,092 Depreciation &
256 Change in working capital
178 Other adjustments
78 Cash flow from operation
3 Capital expenditure
81 Others
93 Cash flow from investing
1 Free cash flow
16 Net borrowings
64 Equity capital raised
0 Dividends paid
65 Others
0 Cash flow from financing
65 Net change in cash

2017E
156 Growth (%)
364 Revenues
0 Net profit
53 Norm profit
573 Profitability Ratios (%)
105 Gross profit margin
22 EBIT margin
113 Normalized profit margin
813 Net profit margin
0 Normalized ROA
337 Normalized ROE
1 Risk (x)
2 D/E (x)
341 Net D/E (x)
1 Per share data (Bt)
13 Reported EPS
14 Norm EPS
355 FCF
110 Book value
110 Dividend
277 Par
9 Valuations (x)
61 P/E
0 Norm P/E
458 P/BV
EV/EBTDA

Dividend yield (%)

Wi 290 4

56
8
-14
-6
44
-9
-10
-18
26
23

-15

8
34

28.2
21.2
311

19.9
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-3.7
-64.9
-63.8
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2.4
6.3
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0.33
-0.43
1.65
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2015

15.6
171.5
200.4

21.0
7.5
5.4
5.6

11.8

21.4

0.62
0.20

0.27
0.27
-0.29
2.01
0.13
0.50

18.68
18.68
2.49
12.54
2.60

2016E
53

10

-9

1

55

2016E

25.4
-1.9
-3.7

19.0
5.3
4.1
4.4
7.6

12.6
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0.37

0.24
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0.03
1.96
0.14
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2.55
16.00
2.87

Cash Flow Statement (Consolidated)

2013

2017E
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Important Ratios (Consolidated)
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “gafeilsszazdu” ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndt aana
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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