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: BUY : BUY 5.30
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 460 846 980 1,127
Net profit 460 846 980 1,127
EPS (Bt)-Norm 0.13 0.24 0.28 0.32
EPS (Bt) 0.13 0.24 0.28 0.32
% EPS growth 235.32 84.19  15.76  14.99
Dividend (Bt) 0.06 0.14 0.14 0.22
BV/share (Bt) 0.26 0.36 0.50 0.60
EV/EBITDA (x) 30.4 17.7 14.9 13.1
PER (x) - Norm 40.7 22.1 19.1 16.6
PER (x) 40.7 22.1 19.1 16.6
PBV(x) 20.6 14.6 10.6 8.9
Dividend yield (%) 1.1 2.6 2.6 4.2
YE No. of shares (mn) 3,529 3,529 3,529 3,529
No. of shares- full dilution 3,529 3,529 3,529 3,529
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates

Close (20/03/2017) 5.30
SET Index 1,563.54
Foreign limit/actual (%) 40.00/3.45
Paid-up shares (million) 3,528.88
Free float (%) 33.38
Market cap (Bt m) 18,703.06
Avg daily T/0 (Bt m) (2017 YTD) 109.35
Hi, lo, avg (Bt) (2017 YTD) 6.05, 4.76, 5.40
Source: Setsmarts
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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

2014
3,452
2,557
895
693
201

0

201
263
17

47
137

0

137

0

137

2015
4,768
3,455
1,313
733
580

0

580
640
16
105
460

0

460

0

460

2016
5,663
3,832
1,831
808
1,024
0
1,024
1,095
4

173
846

0

846

0

846

2017E
7,160
4,923
2,237
1,012
1,225
0
1,225
1,315
0
245
980
0
980
0
980

2018E
8,234
5,661
2,573
1,164
1,408
0
1,408
1,512
0

282
1,127
0
1,127
0
1,127

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

2014
77
206
1,013
18
1,314
0
162
266
1,742
433
798
6

36
1,273
4

11
15
1,288
882
882
-431
12
100
0
453

Source: Company data, FSS research

2015
262
242

1,051

4
1,559
0

161
326
2,046
0

890
36

76

1,002
118

16
134

1,137
353
353

30
538

909

2016
324
312

1,251

5

1,891

0

186
369
2,447
0
1,014
0

135
1,150
1

18

19

1,169
353
353

0

35
890

0
1,278

2017E
224
421
1,790
36
2,471
0

147
521
3,140
72
1,193
9

72
1,345

21
27
1,372
353
353

35
1,380

1,768

2018E
360
484
2,059
41
2,944
0
140
599
3,684
82
1,372
10
82
1,547

25
31
1,578
353
353

35
1,718

2,106
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Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depreciation &

Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing

Net change in cash

2014
137
62
-40
-30

2015
460
60
18
54
592
-59
-60
-120
472
-284
0

-3

0
-287
185

2016
846
71
-144
58
832
-97
-44
-140
691
-151
12
-490
0
-630
62

2017E
980
90
-470
-95
505
-51
-152
-203
302
88
0
-490
0
-402
-99

2018E
1,127
104
-153
5
1,083
-97
-78
-175
908
16

0
-789
0
-772
136

Important Ratios (Consolidated)

Growth (%)
Revenues

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
Reported EPS

Norm EPS

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBTDA

Dividend yield (%)

2014

8.8
-15.8
-15.8

25.9
5.8
4.0
4.0
9.4

28.0

2.84
0.54

0.04
0.04
0.02
0.13
0.00
0.10

136.48
136.48
41.26
75.43
0.00

2015

38.1
235.3
235.3

27.5
12.2
9.6
9.6
25.1
67.4

1.25
cash

0.13
0.13
0.13
0.26
0.06
0.10

40.70
40.70
20.57
30.41

1.13

2016

18.8
84.2
84.2

32.3
18.1
14.9
14.9
37.9
77.4

0.91
cash

0.24
0.24
0.20
0.36
0.14
0.10

22.10
22.10
14.64
17.73

2.64

2017E

26.4
15.8
15.8

31.2
171
13.7
13.7
35.1
64.3

0.78
cash

0.28
0.28
0.09
0.50
0.14
0.10

19.09
19.09
10.58
14.94

2.62

2018E

15.0
15.0
15.0

31.2
171
13.7
13.7
33.0
58.2

0.75
cash

0.32
0.32
0.26
0.60
0.22
0.10

16.60
16.60
8.88
13.06
4.22
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SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “dafeilsszazdu” ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana

&

NG : HARAUUNUTIAIANIIa1nYFauuLava A INALvTaveaIn TN viaanas Tuyalzii

DISCLAIMER: savnuatiufidavinTaemssvvdnnswd fduides lasa d1da () “5sn” dayadlnng lusenuatiuiigniavinfunufugrunasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasanugndasasudiuzaciayadeonan  dayauazanuwiufidsingatly
saouatiufianafimsuldaunilas uily viaiudnldaaannalaaBidasuielvinsuariemiin wBEvbisiauilssaedfiazingevtatimnuliigaonu asudavia
anevdnniudauilsnng lusaouarud nufirdinlildsulsziunanatunuvdanmuamdanindaudayailnngusadiola wnielisuAntausaninu
Wwevnalag Mdediuannisihdayavaanuiulunasuaiuilldliinnsdladen gamumsdnerdayauazlingasffiaattosaunaulunisdadulaainu

w¥nuasznudvaniludayauaranuiuidnngaglusaouatiut vt lvglaidayawazanuiulunanuatiuflillilssiom] daaan daulas vindh U
aanuaaIvaINaLnIAass sl favuavdamnesn Taelildsuaugadumadnraidnwsannudinaronin msamulundnnindfianudas gamuais
Anmdiayauazfiansanativsavmaunaunsiadulaaonu

wsEnuanning fduide lafa da (uungu) aradlugguasaiwasas (Market Maker) uazgaanlusidgyuanvdndaywus (Derivative Warrants) uunanniwe
Alsngaglusasuaiud TaadEng anadavinuniiansizasmdnniwgarvdodonanid dofu dnasuasdnwnaandaalunitdatnuuaslusdyuans
andautusavnannaudadulaainu

Wi 3 970 4



FINANSIA [SYRU

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)

wadnamsiduguafanisisEnaansisuriugaelifd Hunadldanmsamanavlsfiuiayadsnaavefouluaaiandnninduviolsamalng uay
aaandnning Eu 1 la ("BEvaanandou”) Wawadassisae wanfludayadgaonuiildaunsadingeld wagnadenandailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadsaduaasifolilflunissusasdonanisliifouvianissnfiunisuaudsnaaneiiiou
uazbidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaislinasagauasauastunisinsrsiuazdadulaluy
mslddayale 9 MRsfnssnaanzdouriuaaslunagisail

ioil usEinudnnswed Atiude 1% d1da (uau) Slafuiivniaiusasisanuasudiunazgadasuasnadisradonanusadiele

Tasenisuursrulfiiduasaraanauinalunissaasiunaza (THAI CAC)

1
2

E2¢

aya CG Score szl 2559 1 gunaudaldBuaandunssunisuadnlneg

ayard¥nidinhnlasenisunHulfifuasaaantuinalunissadiunaia (Thai CAC) zasasnauddiaBuanitiunssunsuisning

E2¢

I

daya o Juil 28 nanan 2559) i 2 nau Aa

~

- leidsgnAianunsualidingiu CAC
- 165un155u5a9 CAC

i 4 970 4



