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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 22 15 55 66
Net profit 22 15 55 66
EPS (Bt)-Norm 0.06 0.04 0.16 0.19
EPS (Bt) 0.06 0.04 0.16 0.19
% EPS growth -297.2  -31.25 258.49 20.55
Dividend (Bt) 0.06 0.04 0.14 0.17
BV/share (Bt) 2.99 2.98 3.00 3.02
EV/EBITDA (x) 21.8 24.3 14.5 13.0
PER (x) - Norm 60.4 87.8 24.5 20.3
PER (x) 60.4 87.8 24.5 20.3
PBV(x) 1.3 1.3 1.3 1.3
Dividend yield (%) 1.6 1.0 3.7 4.4
YE No. of shares (mn) 349 349 349 349
No. of shares- full dilution 349 349 349 349
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (5/04/2017)

SET Index

Foreign limit/actual (%)
Paid-up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/O (Bt m) (2017 YTD)
Hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

SET Index

3.82

1,582.12
49.00/0.03

349.40

57.12

1,334.70

20.15

4.40, 3.06, 3.87

Price (Bt)

15.00

1,670.00
1,590.00
1,510.00
1,430.00
1,350.00
1,270.00
1,190.00
1,110.00
1,030.00

T 13.50

12.00

+ 10.50
+ 9.00
+7.50
1 6.00
+4.50
+ 3.00

1.50

950.00

Source: SET
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FINANSIA SYRUS

Income Statement (Consolidated)

2016 2017E 2018E

(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
5,034
4,479
554
571
-17
-18

-1

2015
5,027
4,471
557
536
20

22

4,998
4,421
578
563
15

0

15

78

15

5,151
4,533
618
551
67

0

67

5,231
4,592
638
560
78

0

78
145

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
174
139
544
294

1,150

81
197
101

1,529

0
427
0

68

495

367
349
368
37
269

0
1,023

Source: Company data, FSS research

2015
87
158
614
429
1,288
98
183
102
1,672
0

550

0

65
614

0

13

13
627
367
349
368
37
291

0
1,045

2016 2017E
180 168
177 172
719 736
384 402
1,460 1,477
109 98
133 129
108 104
1,810 1,807
0 0
646 669
0 0
106 77
752 746
0 0
15 13
15 13
767 759
367 367
349 349
368 368
37 37
288 294
0 0

1,043 1,048

2018E
183
174
747
408
1,512
98
110
105
1,826
0
679
0

78
758

301
0
1,055

Wi 290 4

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
-1
62

50
-115
-14

2015
22

63

33
-139
-20

2016
15
64

-27
87
139
-13
-17
-30
109
2

0
-17
0
-15
93

2017E
55

64

12

-47

84

-60

16

-12

2018E
66
67

-60
1
-59
16

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

-6.7
28.1
-1143.8

11.0
-0.3
-0.2
-0.2
-0.8
-1.1

0.49
cash

-0.03
-0.03
-0.18
2.93
0.00
1.00

n.a.
n.a.
1.32
59.83
0.00

2015

-0.1
-297.2
-297.2

1.1
0.4
0.4
0.4
1.4
2.2

0.60
cash

0.06
0.06
-0.25
2.99
0.06
1.00

60.36
60.36
1.29
21.78
1.55

2016

-0.6
-31.2
-31.2

11.6
0.3
0.3
0.3
0.8
1.5

0.74
cash

0.04
0.04
0.31
2.98
0.04
1.00

87.79
87.79
1.29
24.32
1.04

2017E

3.0
258.5
258.5

12.0
1.3
1.1
1.1
3.0
5.3

0.72
cash

0.16
0.16
0.11
3.00
0.14
1.00

24.49
24.49
1.29
14.49
3.68

2018E

1.6
20.5
20.5

12.2
1.5
1.3
1.3
3.6
6.3

0.73
cash

0.19
0.19
0.21
3.02
0.17
1.00

20.32
20.32
1.28
12.97
4.43
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” flasainsanilaatiu gendn yadeuiladadugiu

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

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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