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: BUY : HOLD 47.5
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 1,989 2,937 6,728 8,279
Net profit 2,792 4,001 6,728 8,279
EPS (Bt)-Normalized 1.25 0.74 1.69 2.08
EPS (Bt) 1.75 1.00 1.69 2.08
% growth y-y 66.0 -42.8 68.1 23.1
Dividend (Bt) 0.84 0.50 1.10 1.35
BV/share (Bt) 10.72 25.93 26.54  27.26
EV/EBITDA (x) 15.72 24.36 18.25 16.48
PER (x) - Normalized 38.0 64.5 28.2 22.9
PER (x) 27.1 47.4 28.2 22.9
PBV (x) 4.4 1.8 1.8 1.7
Dividend yield (%) 1.8 1.1 2.3 2.8
YE no. of shares (mn) 1,592 3,990 3,990 3,990
No. of share-fully diluted 1,668 4,054 4,054 4,054
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Close (24/02/2017)
SET index

Foreign

limit/actual (%)

Paid up shares (mn)

Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)

47.50
1,564.59

49.00/9.24

3,991.09
20.72

189,576.56

378.19

52.00, 45.25, 49.09

Source: Setsmarts
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

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

Net profit

2014
41,695
32,363

9,333

7,011

2,321

677
2,998
5,001

556

398
2,045

-366

1,770

-91
1,680

2015
42,893
33,071

9,822

7,179

2,642

1,479

4,121

6,262

493
400
3,228
-661
1,989
803
2,792

2016
125,330
102,769
22,561
23,531

-970
11,166
10,196
15,433

5,203

1,246

3,748
-1,029

2,937

1,064

4,001

2017E
156,663
126,897
29,766
29,296
470
14,883
15,353
20,990
5,496
1,984
7,873
-1,396
6,728
0
6,728

2018E (Bt mn)
172,329 Net Profit
139,414 Depreciation etc.
32,915 Change in working capital
31,881 Other adjustments
1,034 Cash flow from operations
16,371 Capital expenditure
17,405 Others
23,392 Cash flow from investing
5,372 Free cash flow
2,424 Net borrowings
9,609 Equity capital raised
-1,625 Dividends paid
8,279 Others
0 Cash flow from financing
8,279 Net change in cash

2014
1,680
2,003
2,596
15
6,293
-1,560
-920
-2,480
3,813
-3,108
89
-1,216
-235
-4,469
-657

2015
2,792
2,141
-1,640
-203
3,090
-2,679
-117
-2,796
294
-229

0

-955
897
-287

7

2016
4,001
5,237
8,987
-1,245
16,980
-48,894

-195,873
-244,767
-227,787

143,041
83,490
-1,387
5,003
230,147
2,360

2017E
6,728
5,637
-1,110
-188
11,067
-8,000
-205
-8,205
2,862
1,718
0
-4,373
83
-2,572
290

2018E
8,279
5,987
-1,239
-207
12,820
-7,000
-235
-7,235
5,585
207

0
-5,381
0
-5,174
411

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

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

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests

Shareholders' equity

2014
1,123
9,201
7,410
29
17,763
3,534
18,164
3,967
43,428
5,529
7,474
4,652
549
18,204
6,051
1,157
7,208
25,411
2,014
1,592
3,952
254
9,199
3,020

18,017

Source: Company data, FSS research

2015
1,130
9,771
7,244
236
18,380
3,420
18,702
4,198
44,701
3,668
7,554
3,853
238
15,313
7,918
719
8,637
23,950
2,014
1,592
3,952
289
11,229
3,688

20,750

2016
3,491
12,548
19,882
72
35,993
3,639
62,359
199,852
301,843
15,966
30,487
4,728
670
51,851
131,992
6,143
138,134
189,986
4,054
3,990
85,045
493
13,904
8,426
111,85
7

2017E
3,781
15,022
24,336
157
43,296
3,639
64,722
200,057
311,714
15,325
36,505
4,500
783
57,113
133,256
7,050
140,306
197,419
4,054
3,990
85,045
493
16,342
8,426
114,29
5

2018E
4,191 Growth (%)
16,525 Sales
26,737 EBITDA
172 Net profit
47,625 Normalized earnings
3,639 Profitability Ratios (%)
65,735 Gross profit margin
200,292 EBITDA margin
317,291 EBIT margin
15,172 Normalized profit margin
40,105 Net profit margin
3,500 Normalized ROA
862 Normalize ROE
59,639 Normalized ROCE
132,015 Risk (x)
8,444 D/E
140,459 Net D/E
200,098 Net debt/EBITDA
4,054 Per share data (Bt)
3,990 EPS - Reported
85,045 EPS - Normalized
493 EBITDA
19,239 FCF
8,426 Book value
117,19 Dividend
3 Par
Valuations (x)
P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

Wi 2 970 4

2014

-1.3
-10.7
-30.8
-23.8

22.4
12.0
7.2
4.2
4.0
4.1
11.8
11.9

1.7
1.6
4.9

1.06
1.1
3.15
2.40
9.43
0.60
1.00

45.0
42.7
5.0
20.0
1.3

2015

2.9
25.2
66.2
12.3

22.9
14.6
9.6
4.6
6.5
4.4
11.7
14.0

1.4
1.3
3.6

1.75
1.25
3.93
0.18
10.72
0.84
1.00

271
38.0
4.4
15.7
1.8

2016

192.2
146.4
43.3
47.7

18.0
12.3
8.1
2.3
3.2
1.0
2.8
4.1

1.7
1.8
121

1.00
0.74
3.87
-57.10
25.93
0.50
1.00

47.4
64.5
1.8
24.4
1.1

2017E

25.0
36.0
68.1
129.1

19.0
13.4
9.8
4.3
4.3
2.2
6.4
6.0

1.9
1.8
9.2

1.69
1.69
5.26
0.72
26.54
1.10
1.00

28.2
28.2
1.8
18.3
2.3

2018E

10.0
11.4
23.1
23.1

19.1
13.6
10.1
4.8
4.8
2.6
7.6
6.8

1.8
1.8
8.4

2.08
2.08
5.86
1.40
27.26
1.35
1.00

22.9
22.9
1.7
16.5
2.8
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