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: HOLD : BUY 3.76
Consolidated earnings
BT (mn) 2015 2016E 2017E 2018E
Normalized earnings 1,821 1,920 1,742 2,107
Net profit 1,895 1,956 1,778 2,143
EPS (Bt)- Normalized 0.44 0.46 0.42 0.50
EPS (Bt) 0.45 0.47 0.43 0.51
% growth Y-Y 8.1 3.2 9.1 20.5
Dividend (Bt) 0.08 0.18 0.19 0.17
BV/share (Bt) 3.16 3.45 3.69 4.03
EV/EBITDA (x) 12.1 11.9 13.9 12.1
PER (x) 8.3 8.0 8.8 7.3
PER (x) - Normalized 8.6 8.2 9.0 7.5
PBV (x) 1.2 1.1 1.0 0.9
Dividend yield (%) 2.1 4.8 5.0 4.5
YE no. of shares (million) 4,179 4,179 4,179 4,179
No. of share - full dilution 4,179 4,179 4,179 4,179
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (08/02/2017)

SET Index

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

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2017 YTD)
Hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

SET Index
1,750.00

3.76
1,589.29

49.00/4.38

4,179.33
34.02
15,714.29
42.20

3.96, 3.40, 3.74

Price (Bt)

10.00

1,150.00
1,000.00
850.00
700.00
550.00
400.00 +
250.00

1,600.00 9.00
1,450.00 8.00
1,300.00 7.00

6.00
5.00
4.00
3.00
2.00

Source: SET
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Earnings Preview
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FINANSIA SYRUS

4Q16E Earnings Preview
(Bt mn) 4Q16E 3Q16 %Q-Q 4Q15 %Y-Y

Sales revenue 3,251 2,999 8.4% 5,020 -35.2%
Cost 2,073 1,927 7.6% 3,205 -35.3%
Gross profit 1,179 1,072 10.0% 1,815 -35.0%
SG&A 796 632 25.9% 850 -6.4%
Interest expense 25 17 50.3% 41 -38.8%
Net profit 353 346 2.0% 827 -57.3%
Normalized earnings 336 346 -2.9% 808 -58.4%
EPS (Bt) 0.08 0.08 2.0% 0.20 -57.3%
Normalized EPS (Bt) 0.08 0.08 -2.9% 0.19 -58.4%
Gross margin (%) 36.3% 35.7% 1.4% 36.1% 0.3%
SG&A to revenue (%) 24.5% 21.1% 16.1% 16.9% 44.5%
Net margin (%) 10.9% 11.5% -5.9% 16.5% -34.1%

Source: FSS Estimates
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FINANSIA [§
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

2014
12,601
8,023
4,577
2,534
2,043
91
2,134
2,221
176
400

0
1,558
0
1,506
-52
1,558

2014
648
508

70
19,967
704
21,897

5,913

1,013
112

28,934

3,782
506

4,438

2,085

10,811

5,376

1,111

6,487

17,298

4,000

3,715
319
420

7,183

0
0
11,636

2015
14,050
8,905
5,145
2,712
2,433
134
2,567
2,661
187
485
0
1,895
0
1,821
-74
1,895

2015
910
292

67
21,119
1,121
23,509

6,010

1,131
308

30,957

3,833
472

3,750

2,012

10,067

6,565

1,100

7,666

17,732

4,200

4,179
319
420

8,307

0
0
13,225

2016E
14,715
9,329
5,386
2,834
2,552
82
2,634
2,732
178
500

0
1,956
0
1,920
-36
1,956

2016E
939

0

82
22,219
934
24,174
6,088
1,183
775
32,220
3,800
662
3,791
2,359
10,612
6,013
1,166
7,179
17,791
4,200
4,179
319
420
9,511

14,429

2017E
14,156
9,053
5,103
2,768
2,335
80
2,416
2,518
177
460

0
1,778
0
1,742
-36
1,778

2017E
882

0

75
25,481
940
27,378
6,088
1,238
786
35,490
4,500
564
4,631
2,229
11,925
6,973
1,168
8,141
20,065
4,200
4,179
319
420
10,507

15,425

2018E (Bt mn)
16,817 Net profit
10,729 Depre. & amortization
6,088 Chg. in working capital
3,293 Other adjustments
2,795 Operating cash flow
87 Capital expenditure
2,882 Others
2,990 Investing cash flow
185 Free cash flow
555 Net borrowings
0 Equity capital raised
2,143 Dividends paid
0 Others
2,107 Financing cash flow
-36 Net change in cash
2,143

2018E
911 Growth (%)
0 Revenue
87 EBITDA

27,748 Net profit

1,175 Normalized earnings
29,922 Profitability Ratios (%)

6,254 Gross profit margin

1,296 EBITDA margin

798 EBIT margin

38,270

4,700 Net profit margin
666 Normalized ROA

Normalized profit margin

4,856 Normalize ROE
2,593 Normalized ROCE
12,815 Risk (x)
7,248 D/E
1,350 Net D/E
8,598 Net debt/EBITDA
21,413 Per share data (Bt)
4,200 Reported EPS
4,179 Normalized EPS
319 EBITDA
420 FCF
11,938 Book value
0 Dividend
0 Par
16,856 Valuations (x)
P/E
Normalized P/E
P/BV
EV/EBTDA

Dividend yield (%)
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86

-1,022

0
623
-893
0
-893
-270
533
2
-451

84
-186

25.6
53.3
44.1
43.7

36.3
17.6
16.9
12.0
12.4

5.2
12.9
11.8

1.49
1.39
7.27

0.42
0.41
0.60
-0.07
3.13
0.12
1.00

9.0
9.3
1.2
13.6
3.2

2015
1,895
94
-1,880
0

110
-93

0

-93
17
552
464
-771

245
262

2015

11.5
19.8
21.6
20.9

36.6
18.9
18.3
13.0
13.5

5.9
13.8
12.3

1.34
1.25
6.21

0.45
0.44
0.64
0.00
3.16
0.08
1.00

8.3
8.6
1.2
121
2.1

2016E
1,956
98
-792
0
1,262
63

0

63
1,325
-544

-752

-1,297
28

2016E

4.7
2.7
3.2
5.5

36.6
18.6
17.9
13.0
13.3

6.0
13.3
12.2

1.23
1.17
6.17

0.47
0.46
0.65
0.32
3.45
0.18
1.00

8.0
8.2
1.1
11.9
4.8

2017E
1,778
103
-3,498
0
-1,617
-157
0

-157
-1,774
2,500
0

-782

0
1,718
-56

2017E

-3.8
-7.8
9.1
-9.3

36.0
17.8
17.1
12.3
12.6

4.9
11.3
10.3

1.30
1.24
7.62

0.43
0.42
0.60
-0.42
3.69
0.19
1.00

8.8
9.0
1.0
13.9
5.0

Cash Flow Statement (Consolidated)

2014
1,558

2018E
2,143
107
-1,879
0

371
-331
0

-331
40
700

-711

-1
29

Important Ratios (Consolidated)

2014

2018E

18.8
18.7
20.5
20.9

36.2
17.8
171
12.5
12.7

5.5
12.5
11.3

1.27
1.22
6.86

0.51
0.50
0.72
0.01
4.03
0.17
1.00

7.3
7.5
0.9
121
4.5
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