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: BUY : BUY 24.50
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 4,349 4,887 5,470 6,201
Net profit 4,349 4,887 5,470 6,201
EPS (Bt)- Normalized 2.53 2.85 3.19 3.61
EPS (Bt) 2.53 2.85 3.19 3.61
% growth Y-Y -2.9 12.4 11.9 13.4
Dividend (Bt) 1.00 1.05 1.20 1.35
BV/share (Bt) 11.91 13.76 15.84 18.26
EV/EBITDA (x) 11.1 10.5 9.5 8.5
PER (x) 9.7 8.6 7.7 6.8
PER (x) - Normalized 9.7 8.6 7.7 6.8
PBV (x) 2.1 1.8 1.5 1.3
Dividend yield (%) 4.1 4.3 4.9 5.5
YE no. of shares (million) 1,717 1,717 1,717 1,717
No. of share - full dilution 1,717 1,717 1,717 1,717
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
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FINANSIA SYRUS

4Q16 Earnings Results

(Bt mn)

Revenues

Cost

Gross profit

SG&A

Interest expense
Net profit
Normalized earnings
EPS (Bt)

Normalized EPS (Bt)
Gross margin (%)
SG&A as % of revenues
Net margin (%)

4Q16
6,172
3,885
2,286
705
84
1,207
1,207
0.703
0.703
37.0%
11.4%
19.6%

3Q16
4,59
2,862
1,734
617
71
848
848
0.494
0.494
37.7%
13.4%
18.4%

%Q-Q
34.3%
35.8%
31.9%
14.4%
17.1%
42.4%
42.4%
42.4%
42.4%
-0.7%
-2.0%

1.1%

4Q15
6,499
4,042
2,457
575
75
1,456
1,456
0.848
0.848
37.8%
8.8%
22.4%

Comment

%Y-Y
-5.0%
-3.9%
-6.9%
22.7% =
11.0%

-17.1%
-17.1%
-17.1%
-17.1%

-0.8%
2.6%
-2.9%
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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
Share from JV
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014
18,591
10,845

7,746

1,919

5,827

80
5,907
6,020

186
1,134
0
4,587
109
4,478
0
4,478

2015
21,364
13,332

8,032

2,205

5,827

159
5,986
6,115

277
1,155

-17
4,537

188
4,349

0
4,349

2016
23,336
14,459

8,877

2,536

6,341

156
6,497
6,654

314
1,277

80
4,985
99
4,887
0
4,887

2017E
25,531
15,697
9,834
2,828
7,006
188
7,194
7,354
345
1,370
96
5,575
105
5,470
0
5,470

2018E (Bt mn)
28,325 Net profit
17,331 Dep. & amortization
10,994 Chg. in working capital
3,075 Other adjustments
7,918 CF. from operations
208 Capital expenditure
8,126 Others
8,292 CF. from investing
375 Free cash flow
1,550 Net borrowings
115 Equity capital raised
6,316 Dividends paid
115 Others
6,201 CF. from financing
0 Net change in cash
6,201

2014
4,587
112
-7,337
0
-2,638
-418
0

-418
-3,055
4,244
78
-1,396
0
2,926
-130

2015
4,537
129
-9,301
0
-4,635
-748

0

-748
-5,383
7,584
104
-2,169
0
5,519
136

2016
4,985
157

-3,740

0
1,402
-832
0
-832
570
1,024
-8

-1,815

0
-799
-229

2017E
5,575
159
-3,616
0
2,119
-315
0

-315
1,803
191

4
-1,993
0
-1,799
5

2018E
6,316
166
-3,758
0
2,724
-246

0

-246
2,478
-400
10
-2,175

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Current investment
Accounts receivable
Inventory

Other current assets
Total current assets
Investments

PP&E

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total non-current liab.
Total liabilities
Registered capital
Paid-up capital

Share premium

Legal reserve
Retained earnings
Others

Minority Interests
Shareholders' equity

Source: Company data, FSS research

2014
662

0

8
33,600
934
35,204
233
2,176
417
38,031
726
1,629
1,634
5,742
9,732
10,244
77
10,321
20,053
1,770
1,717
673
177
14,855

552
17,977

2015
798

0

1
42,378
817
44,003
442
2,586
256
47,287
1,508
1,734
2,354
4,815
10,411
16,326
100
16,426
26,837
1,770
1,717
673
177
17,223
42

619
20,450

2016
569

0

19
46,410
791
47,789
1,274
2,429
187
51,680
2,290
2,117
6,489
4,613
15,510
12,433
125
12,558
28,068
1,770
1,717
673
177
20,394

666
23,612

2017E
574

0

13
50,385
871
51,843
1,370
2,490
205
55,907
2,413
2,250
6,249
4,926
15,838
12,741
130
12,871
28,709
1,770
1,717
673
177
23,976
-14
670
27,198

2018E
487 Growth (%)
0 Revenue
15 EBITDA
54,615 Net profit
956 Normalized earnings
56,073 Profitability Ratios (%)
1,385 Gross profit margin
2,555 EBITDA margin
225 EBIT margin
60,237 Normalized profit margin
2,413 Net profit margin
2,365 Normalized ROA
4,949 Normalize ROE
5,385 Normalized ROCE
15,112 Risk (x)
13,641 D/E
135 Net D/E
13,776 Net debt/EBITDA
28,888 Per share data (Bt)
1,770 Reported EPS
1,717 Normalized EPS
673 EBITDA
177 FCF
28,117 Book value
-14 Dividend
680 Par
31,349 Valuations (x)
P/E
Normalized P/E
P/BV
EV/EBTDA

Dividend yield (%)

Wi 33 5

2014

47.4
56.1
55.4
55.4

M1.7
32.4
31.8
241
241
11.8
24.9
20.9

1.12
1.08
3.22

2.61
2.61
3.51
-1.78
10.47
1.00
1.00

9.4
9.4
2.3
10.2
4.1

2015

14.9

1.6
-2.9
-2.9

37.6
28.6
28.0
20.4
20.4

9.2
21.3
16.2

1.31
1.27
4.26

2.53
2.53
3.56
-3.14
11.91
1.00
1.00

9.7
9.7
2.1
11.1
4.1

2016

9.2
8.8
12.4
12.4

38.0
28.5
27.8
20.9
20.9

9.5
20.7
18.0

1.19
1.16
4.13

2.85
2.85
3.88
0.33
13.76
1.05
1.00

8.6
8.6
1.8
10.5
4.3

2017E

9.4
10.5
11.9
11.9

38.5
28.8
28.2
21.4
21.4

9.8
20.1
18.0

1.06
1.03
3.83

3.19
3.19
4.28
1.05
15.84
1.20
1.00

7.7
7.7
1.5
9.5
4.9

2018E

10.9
12.8
13.4
13.4

38.8
29.3
28.7
21.9
21.9
10.3
19.8
18.0

0.92
0.91
3.43

3.61
3.61
4.83
1.44
18.26
1.35
1.00

6.8
6.8
1.3
8.5
5.5
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