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Consolidated earnings

BT (mn) 2015 2016 2017E  2018E
Normalized earnings 7,733 8,140 7,046 7,212
Net profit 8,228 8,688 6,907 7,212
Normalized EPS (Bt) 1.73 1.87 1.63 1.66
% growth Y-Y nm 7.8 -13.0 2.4
EPS (Bt) 1.90 2.00 1.59 1.66
% growth Y-Y nm 5.6 -20.5 4.4
EPS (Bt) - full dilution 1.90 2.00 1.59 1.66
% growth Y-Y nm 5.6 -20.5 4.4
Dividend (Bt) 2.45 1.18 0.96 1.00
BV/share (Bt) 8.47 9.62 10.09 10.78
EV/EBITDA (x) 4.4 4.7 4.9 4.6
Normalized PER (x) 7.5 7.0 8.0 7.8
PER (x) 6.9 6.5 8.2 7.8
PBV (x) 1.5 1.4 1.3 1.2
Dividend yield (%) 18.8 9.1 7.4 7.7
YE No. of shares (million) 4,336 4,336 4,336 4,336
No. of shares - full dilution 4,336 4,336 4,336 4,336
Par (Bt) 6.92 6.92 6.92 6.92

Source: Company data, FSS estimates
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Free float (%) 33.96
Market cap (Bt m) 56,366.73
Avg daily T/0 (Bt m) (2017 YTD) 171.33
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 229,325 178,877 155,082 188,308 213,545 Net profit -6,368 8,228 8,688 6,907 7,212
Cost of sales 237,228 167,752 143,715 178,433 203,507 Depre. & amortization 2,458 2,766 2,872 2,758 2,758
Gross profit -7,903 11,125 11,367 9,875 10,037 Change in working capital 5,981 6,614 -4,175 1,914 -1,795
SG&A 865 1,222 914 967 983 Other operating CF 454 2,924 252 981 842
Operating profit -8,768 9,903 10,453 8,908 9,055 Cash flow from operations 2,525 20,532 7,637 12,560 9,017
Other income 34 221 42 0 0 Capital expenditure -1,723 -394 -415 -1,094 -1,112
EBIT -8,734 10,124 10,495 8,908 9,055 Other investing CF 0 -73 -122 -122 -122
EBITDA -5,269 12,855 13,282 11,665 11,812 Cash flow from investing -1,723 -467 -537 -1,216 -1,234
Interest charge 19 9 94 135 39 Free cash flow 802 20,065 7,100 11,344 7,783
Tax on income -1,442 2,382 2,261 1,727 1,803 Net borrowings 0 3,988 2,432 -3,840 -2,580
Earnings after tax -7,311 7,733 8,140 7,046 7,213 Equity capital raised 0 -10,606 0 0 0
Minority interest 0 0 0 0 1 Dividends paid -1,856 -11,283 -13,083 -4,867 -4,236
Normalized earnings -7,311 7,733 8,140 7,046 7,212 Other CF from financing 0 67 -4 -4 -4
Extraordinary items 943 495 548 -139 0 Cash flow from financing -1,856 -17,834 -10,654 -8,711 -6,820
Net profit -6,368 8,228 8,688 6,907 7,212 Other adjustments -41 -569 -161 -826 -687
Net change in cash -1,095 1,662 -3,715 1,807 276
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash and equivalent 2,286 3,948 233 2,040 2,316 Growth (%)
ST investment 0 0 0 0 0 Revenue -12.0 -22.0 -13.3 21.4 13.4
Accounts receivable 12,832 8,660 11,647 10,899 12,360 EBITDA nm nm 3.3 -12.2 1.3
Inventory 13,378 9,033 11,776 11,561 13,186 Net profit nm nm 5.6 -20.5 4.4
Other current asset 1,261 240 50 50 50 Normalized earnings nm nm 5.3 -13.4 2.4
Total current assets 29,757 21,881 23,706 24,550 27,912 Profitability (%)
PPE 37,885 39,005 36,171 34,505 32,858 Gross profit margin -3.4 6.2 7.3 5.2 4.7
Other assets 835 236 311 284 257 EBITDA margin -2.3 7.2 8.6 6.2 5.5
Total Assets 68,477 61,122 60,188 59,340 61,027 EBIT margin -3.8 5.7 6.8 4.7 4.2
Short-term loans 0 1,329 3,840 0 0 Normalized profit margin -3.2 4.3 5.2 3.7 3.4
Account payable 11,010 7,086 8,232 9,183 10,474 Net profit margin -2.8 4.6 5.6 3.7 3.4
Current maturities 0 0 0 0 0 Normalized ROA -10.7 12.7 13.5 11.9 11.8
Other current lia. 12,427 11,607 2,219 2,219 2,219 Normalize ROE -16.3 21.1 19.5 16.1 15.4
Total current lia. 23,437 20,022 14,291 11,402 12,693 Normalized ROCE -19.4 24.6 22.9 18.6 18.7
Long-term debt 0 2,659 2,580 2,580 0 Risk (x)
Other LT liabilities 198 1,716 1,598 1,598 1,598 D/E 0.53 0.66 0.44 0.36 0.31
Total LT liabilities 198 4,375 4,178 4,178 1,598 Net D/E 0.48 0.56 0.44 0.31 0.26
Total liabilities 23,635 24,397 18,469 15,580 14,291 Net debt/EBITDA -4.05 1.59 1.37 1.16 1.01
Paid-up capital 41,029 30,004 30,004 30,004 30,004 Per share data (Bt)
Share premium 559 978 978 978 978 Reported EPS -1.55 1.90 2.00 1.59 1.66
Unappropriated 7,721 6,486 11,671 13,711 16,688 EPS - Full Dilution -1.79 1.73 1.87 1.63 1.66
Others -4,467 -743 -935 -935 -935 Normalized EPS -1.28 2.96 3.06 2.69 2.72
Minority Interest 0 0 0 0 0 EBITDA 0.20 4.63 1.64 2.62 1.79
Shareholders' equity 44,842 36,725 41,719 43,759 46,736 Book value 10.93 8.47 9.62 10.09 10.78
Dividend 0.45 2.45 1.18 0.96 1.00
Par 10.00 6.92 6.92 6.92 6.92
Valuations (x)
P/E -8.4 6.9 6.5 8.2 7.8
Norm P/E -7.3 7.5 7.0 8.0 7.8
P/BV 1.2 1.5 1.4 1.3 1.2
EV/EBITDA -9.7 4.4 4.7 4.9 4.6

Source: Company data, FSS research Dividend yield (%) 3.5 18.8 9.1 7.4 7.7
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