FINANSIA SYRUS

10 qumﬁ“%g 2560

hS

: Current : Previous Close

1 1

: BUY : - 10.80
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 128 256 320 416
Net profit 182 359 400 476
EPS (Bt)-Norm 0.17 0.33 0.42 0.54
EPS (Bt) 0.24 0.47 0.52 0.62
% EPS growth -18.04 97.19 11.49 18.95
Dividend (Bt) 0.00 0.06 0.26 0.31
BV/share (Bt) 2.77 3.01 3.26 3.57
EV/EBITDA (x) 46.1 24.4 20.9 17.5
PER (x) - Norm 65.0 32.4 26.0 20.0
PER (x) 45.7 23.2 20.8 17.5
PBV(x) 3.9 3.6 3.3 3.0
Dividend yield (%) 0.0 0.6 2.4 2.9
YE No. of shares (mn) 770 770 770 770
No. of shares- full dilution 770 770 770 770
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (09/02/2017)
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FINANSIA SYRUS

Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SGE&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan 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
Minority Interest
Shareholders' equity

2013
18,759
17,815

967
710
257
14
271
312
23
54
194
0
179
43
222

2013
94
2,394
1,360
340
4,188
0
352
114
4,655
532
1,632
173
177
2,514
39
45
84
2,598
800
770
351
80
798
0
2,057

Source: Company data, FSS research

2014 2015 2016E 2017E (Bt mn)

19,092 21,515 23,244 26,730 Net profit
18,309 20,452 22,166 25,437 Depreciation &
814 1,125 1,148 1,374 Change in working capital
621 751 699 791 Other adjustments
193 374 449 583 Cash flow from operation
22 53 58 67 Capital expenditure
215 427 507 650 Others
255 466 556 703 Cash flow from investing
22 33 30 37 Free cash flow
44 92 107 139 Net borrowings
149 302 371 474 Equity capital raised
1 8 7 8 Dividends paid
128 256 320 416 Others
54 102 80 60 Cash flow from financing
182 359 400 476 Net change in cash

2014 2015 2016E 2017E

65 78 70 70 Growth (%)
2,823 3,019 3,329 3,828 Revenues
1,948 1,539 1,664 1,914 Net profit
359 409 443 509 Norm profit
5,194 5,045 5,506 6,322 Profitability Ratios (%)
0 0 0 0 Gross profit margin
330 304 376 402 EBIT margin
123 137 133 153 Normalized profit margin
5,647 5,486 6,015 6,876 Net profit margin
1,647 1,369 1,188 1,527 Normalized ROA
1,402 1,277 1,371 1,576 Normalized ROE
187 86 70 230 Risk (x)
208 375 394 453 D/E (x)
3,444 3,108 3,023 3,787 Net D/E (x)
19 3 422 272 Per share data (Bt)
54 59 58 67 Reported EPS
73 62 480 339 Norm EPS
3,517 3,170 3,503 4,126 FCF
800 800 800 800 Book value
770 770 770 770 Dividend
351 351 351 351 Par
80 80 80 80 Valuations (x)
863 1,058 1,258 1,496 P/E
6 -1 0 0 Norm P/E
2,130 2,316 2,512 2,750 P/BV
EV/EBTDA

Dividend yield (%)

Wi 290 4

2013
222
41
707
-78
891
-82
-26
-107
784
-577
74
-223
-223
-949
-165

2013

-8.8
-40.3
-39.1

5.2
1.4
1.0
1.2
3.3
8.9

1.26
0.34

0.29
0.23
1.02
2.67
0.00
1.00

37.49
46.41
4.04
34.33
0.00

2014
182
40
-1,247
13
-1,012
-18

2014

1.8
-18.0
-28.6

4.3
1.0
0.7
1.0
2.1
6.1

1.65
0.86

0.24
0.17
-1.35
2.77
0.00
1.00

45.74
65.05
3.9
46.06
0.00

2015
359
39

2015

12.8
97.2
100.5

5.2
1.7
1.2
1.7
4.0
11.5

1.37
0.62

0.47
0.33
0.75
3.01
0.06
1.00

23.19
32.44
3.59
24.43
0.56

2016E
400

49
-342
-15

92

2016E

8.0
11.5
24.7

4.9
1.9
1.4
1.7
5.0
13.3

1.39
0.66

0.52
0.42
-0.03
3.26
0.26
1.00

20.80
26.01
3.3
20.92
2.40

Cash Flow Statement (Consolidated)

2017E
476

53
-543
-7

-22

-79

Important Ratios (Consolidated)

2017E

15.0
18.9
29.9

5.1
2.2
1.6
1.8
5.9
15.8

1.50
0.74

0.62
0.54
-0.16
3.57
0.31
1.00

17.49
20.01
3.03
17.46
2.86
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016

24r9@suuu deudnual AUUNY

100-90 L A A daa
80-89 Aun
70-79 L a

60-69 ' dwa 14
50-59 ) fu

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsiduguafanisisEnaansiauriugaelifd Hunadldanmsamanavlsufiviayadsnaavefiosuluaaiandnninduviolsanalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAiduguafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilsflunissusasdonanisliifouvianissnfiunisuaudsnaaneiiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaslinasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadasaasnadisradnanusadiela

Tasenisuursrulfiiduasaraanauinalunissaasiunaza (THAI CAC)

1
2

E2¢

aya CG Score szl 2559 1 gunaudaldBuaandunssunisuadnlneg

ayard¥nidinhnlasensunHulfifzasaaanuinalunissadiunaia (Thai CAC) zasasnauddtaBuantiunssunsusning

E2¢

I

daya o Juil 28 nanan 2559) i 2 nau Aa

~

- leidsgnAianunsualidingiu CAC
- 165un155u5a9 CAC

i 4 970 4



