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: BUY : BUY 7.25
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 2,486 2,619 3,282 3,552
Net profit 2,623 2,703 3,286 3,556
EPS (Bt)- Normalized 0.79 0.83 1.04 1.13
EPS (Bt) 0.83 0.86 1.04 1.13
% growth Y-Y 0.3 3.0 21.6 8.2
Dividend (Bt) 0.30 0.30 0.35 0.40
BV/share (Bt) 5.61 6.17 6.92 7.70
EV/EBITDA (x) 10.5 12.6 10.3 9.6
PER (x) 8.7 8.4 6.9 6.4
PER (x) - Normalized 9.2 8.7 7.0 6.4
PBV (x) 1.3 1.2 1.0 0.9
Dividend yield (%) 4.1 4.1 4.8 5.5
YE no. of shares (million) 3,146 3,146 3,146 3,146
No. of share - full dilution 3,146 3,146 3,146 3,146
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (24/02/2017) 7.25
SET Index 1,564.59
Foreign limit/actual (%) 30.00/25.97
Paid up shares (million) 3,145.90
Free float (%) 65.54
Market cap (Bt mn) 22,807.77
Avg. daily T/0 (Bt mn) (2017 YTD) 53.20
hi, lo, avg (Bt) (2017 YTD) 7.80, 7.05, 7.45
Source: Setsmarts
SET Index Price (Bt)
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1,600.00 13.50
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1,000.00 7.50
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700.00 1 450
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FINANSIA SYRUS

4Q16 Earnings Results Comment

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

Revenues 7,143 | 4270 | 67.3% | 5,770 | 23.8% Neleulansy 67.3% Q-Q uaz 23.8% Y-Y iwnziaaulaasy
Cost 4,745 2,884 64.5% 3,966 19.6% ., <

Gross profit 2397 | 1385 | 73.4% | 1804 | 32.9% fnualauis 8 lassms (AP 5 lasams, JV 3 lassns)

SG&A 1,446 935 54.6% 1,031 40.2% = amwm"[smumuﬂsumwumLl,ms”ml,l,a AonlARINAlAD AT
Interest expense 60 25  139.5% 50 @ 21.6% nqvlsmumusqyagy] 33.6%

Net profit 1,265 457 | 177.1% 676  87.1%

Normalized earnings 1,243 457 | 172.2% o76 | s3.8% | " a@a’suml“nmﬂlumsm']mm mmmaim"l@mm 20.2% 1M
EPS (Bt) 040 | 045 | 177.1% | 021 | 87.1% A lgaulun3dnan AP 25" anniversary waz sanlEinfiiean
Normalized EPS (Bt) 0.40  0.15 172.2%  0.21  83.8% auaalaw

Gross margin (%) 33.6% 32.4% 1.1% 31.3% 2.3%

SG&A as % of revenues 20.2% 21.9% -1.7% 17.9% 2.4%

Net margin (%) 17.7% = 10.7% 7.0% 11.7%  6.0%

Wi 295



FINANSIA [S$®

Income Statement (Consolidated)

(Bt mn) 2014 2015 2016E
Revenue 23,115 21,799 19,868
Costs of sales 15,304 14,545 13,292
Gross profit 7,811 7,254 6,575
SG&A 4,140 3,969 4,012
Operating profit 3,670 3,285 2,564
Other income -19 558 576
EBIT 3,651 3,843 3,139
EBITDA 3,736 3,910 3,194
Interest charge 344 280 189
Tax on income 627 733 619
Share from JV -66 -207 371
Earnings after tax 2,615 2,623 2,703
Minority interests 0 0 0
Normalized earnings 2,614 2,486 2,619
Extraordinary items -2 -137 -84
Net profit 2,615 2,623 2,703

2017E
22,257
14,844
7,413
4,155
3,258
483
3,741
3,819
215
740
500
3,286
0
3,282
-4
3,286

2018E
22,990
15,287
7,703
4,291
3,412
492
3,904
3,992
225
773
650
3,556
0
3,552
-4
3,556

Balance Sheet (Consolidated)

(Bt mn) 2014 2015 2016E
Cash& equivalents 463 421 1,087
Current investment 0 0 0
Account receivable 96 72 40
Inventory 31,673 31,938 30,743
Other current asset 1,503 850 1,249
Total current asset 33,736 33,281 33,118
Investment 1,223 2,297 4,135
PPE 199 160 183
Other asset 406 409 353
Total assets 35,564 36,147 37,790
Short term loans 1,681 797 1,991
Accounts payable 1,619 1,071 924
Current maturities 2,750 3,183 4,450
Other current liabilities 2,902 2,399 2,356
Total current liabilities 8,952 7,451 9,721
Long-term debt 10,274 10,699 8,300
Other LT liabilities 489 343 345
Total LT liabilities 10,763 11,042 8,645
Total liabilities 19,715 18,493 18,366
Registered capital 3,146 3,146 3,146
Paid up capital 3,146 3,146 3,146
Share premium 89 89 89
Legal reserve 315 315 315
Retained earnings 12,298 14,104 15,873
Others 0 0 0
Minority Interest 0 0 1
Shareholders' equity 15,848 17,654 19,424

Source: Company data, FSS research

2017E
808

0

78
33,137
1,009
35,032
3,503
235
415
39,185
1,200
1,121
4,608
2,465
9,394
7,599
426
8,025
17,419
3,146
3,146
89
315
18,215
0

1
21,766

2018E
835

0

81
34,229
1,042
36,187
3,610
260
428
40,485
800
1,157
4,106
2,662
8,725
7,099
440
7,539
16,264
3,146
3,146
89

315
20,670

24,221
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Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depre. & amortization
Chg. in working capital
Other adjustments
Operating cash flow
Capital expenditure
Others

Investing cash flow
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Financing cash flow
Net change in cash

2014
2,615
84
-1,250
0
1,450
-377

0

-377
1,073
-725
286
-1,060
0
-1,499
-426

2015
2,623
67
-786
0
1,905
-1,103
0
-1,103
802
-26

2016E
2,703
54

686

0
3,443
-1,906
0
-1,906
1,537

2017E
3,286
78
-1,824
0
1,540
459

0

459
1,999
-1,334
0

-944

0
-2,278
-279

2018E
3,556
88
-913
0
2,731
-201
0
-201
2,530
-1,402
0
-1,101
0
-2,503
27

Important Ratios (Consolidated)

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2014

15.6
24.3
29.9
30.1

33.8
16.2
15.8
1.3
11.3

7.3
16.5
13.7

1.24
1.21
5.15

0.83
0.83
1.19
0.34
5.04
0.38
1.00

8.7
8.7
1.4
1.3
5.2

2015

-5.7
4.7
0.3

-4.9

33.3
17.9
17.6
11.4
12.0

6.9
14.1
13.4

1.05
1.02
4.62

0.83
0.79
1.24
0.25
5.61
0.30
1.00

8.7
9.2
1.3
10.5
4.1

2016E

-8.9
-18.3
3.0
5.3

33.1
16.1
15.8
13.2
13.6

6.9
13.5
11.2

0.95
0.89
5.41

0.86
0.83
1.02
0.49
6.17
0.30
1.00

8.4
8.7
1.2
12.6
4.1

2017E

12.0
19.6
21.6
25.3

33.3
17.2
16.8
14.7
14.8

8.4
15.1
12.6

0.80
0.76
4.35

1.04
1.04
1.21
0.64
6.92
0.35
1.00

6.9
7.0
1.0
10.3
4.8

2018E

3.3
4.5
8.2
8.2

33.5
17.4
17.0
15.5
15.5

8.8
14.7
12.3

0.67
0.64
3.87

1.13
1.13
1.27
0.80
7.70
0.40
1.00

6.4
6.4
0.9
9.6
5.5
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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TasvnsuursudjiiGuavaraanauinalunisaasiunaza (THAI CAC)
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