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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 5,463 5,380 6,617 7,815
Net profit 5,302 5,254 6,617 7,815
EPS (Bt)-Normalized 1.14 1.13 1.39 1.64
EPS (Bt) 1.11 1.10 1.39 1.64
% growth y-y 4.1 -0.9 25.9 18.1
Dividend (Bt) 0.63 0.63 0.76 0.90
BV/share (Bt) 9.52 8.99 10.98 11.71
EV/EBITDA (x) 15.8 17.8 14.9 13.7
PER (x) - Normalized 18.3 18.5 15.1 12.8
PER (x) 18.8 19.0 15.1 12.8
PBV (x) 2.2 2.3 1.9 1.8
Dividend yield (%) 3.0 3.0 3.6 4.3
YE no. of shares (mn) 4,772 4,772 4,772 4,772
No. of share-fully diluted 4,808 4,808 4,808 4,808
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Close (07/04/2017)
SET Index

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

Free float (%)
Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2017 YTD)

hi, lo, avg (Bt) (2017 YTD)

Source: Setsmarts

20.90

1,583.53
45.00/33.38
4,771.82

64.79

99,730.94

242.59

21.50, 19.50, 20.67

SET Index Price (Bt)
1,750.00 150.00
1,600.00 135.00
1,450.00 120.00
1,300.00 105.00
1,150.00 90.00
1,000.00 75.00

850.00 60.00
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400.00 TU 15.00
250.00
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(Bt mn) 1Q17E 4Q16 %Q-Q 1Q16 %Y-Y
Sales revenue 32,194 33,550 -4.0 31,257 3.0
Costs 27,752 28,837 -3.8 26,409 5.1
Gross profit 4,443 4,713 -5.7 4,848 -8.4
SGE&A costs 3,155 3,295 -4.2 3,394 -7.0
Interest charge 498 488 2.0 329 51.4
Norm profit 989 1,294 -23.6 967 2.3
Net profit 1,289 902 42.9 1,231 4.7
EPS (Bt/share) 0.270 0.189 42.9 0.258 4.7
Gross margin % 13.8 14.0 -0.2 15.5 -1.7
SGE&A as % of Sales 9.8 9.8 0.0 10.9 -1.1
Net margin % 4.0 2.7 1.3 3.9 0.1

Source: FSS Estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2014
Revenue 121,402
Cost of sales 102,382
Gross profit 19,020
SG&A costs 12,031
Operating profit 7,875
Other income 886
EBIT 7,875
EBITDA 10,393
Interest charge 1,673
Tax on income 1,040
Earnings after tax 5,162
Minority interests -676
Normalized earnings 5,215
Extraordinary items -123
Net profit 5,092

2015
125,183
105,682
19,501
12,716
7,424
421
7,424
10,108
1,592
1,332
4,500
-616
5,463
-161

5,302

2016
134,375
114,448
19,927
13,122
7,876
1,071
7,876
10,859
1,440
583
5,853
-606
5,380
-126

5,254

2017E
153,071
128,579
24,491
15,307
9,911
727
9,911
13,094
1,431
1,442
7,039
-689
6,617
0
6,617

2018E (Bt mn)
176,031 Net Profit
147,514 Depreciation etc.
28,517 Change in working capital
17,603 Other adjustments
11,442 Cash flow from operations
528 Capital expenditure
11,442 Others
14,800 Cash flow from investing
1,409 Free cash flow
1,723 Net borrowings
8,310 Equity capital raised
-880 Dividends paid
7,815 Others
0 Cash flow from financing
7,815 Net change in cash

2014
5,092
2,518
-2,576
-121
4,912
-4,097
-4,041
-8,138
-3,226
6,622
2,493
-2,281
-3,106
3,728
503

2015
5,302
2,684
2,946
-676
10,257
-2,705
2,063
-641
9,615
-8,783
0
-2,561
2,421
-8,923
693

2016
5,254
2,983
-1,716
-162
6,360
-3,191
-30,821
-34,012
-27,652
27,062
0
-2,966
1,716
25,812
-1,840

2017E
6,617
3,183
-5,788
267
4,279
-4,000
2,065
-1,935
2,344
-211
0
-3,639
1,048
-2,801
-458

2018E
7,815
3,358
-4,428
285
7,030
-3,500
-3,461
-6,961
69
2,958
0
-4,298
1,526
186
255

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2014
Cash 6,156
Accounts receivable 15,404
Inventory 37,518
Other current assets 1,786
Total current assets 60,864
Investments 2,019
Plant, property & equipment 23,052
Other assets 29,508
Total assets 115,44
3
Short-term loans 26,087
Accounts payable 10,725
Current maturities 989
Other current liabilities 2,554
Total current liabilities 40,354
Long-term debt 19,225
Other non-current liab. 8,397
Total non-current liab. 27,622
Total liabilities
67,976
Registered capital 1,202
Paid up capital 1,193
Share premium 19,948
Legal reserve 120
Retained earnings 22,404
Minority Interests 3,802
Shareholders' equity 47,467

Source: Company data, FSS research

2015
2,816
15,776
35,180
3,083
56,855
2,134
23,072
29,416
111,47
7
19,377
12,262
3,662
3,266
38,567
16,140
8,145
24,285

62,851
1,493
1,193

19,948

149

24,497
2,838

48,626

2016
976
16,412
39,626
3,064
60,079
26,147
23,281
32,859
142,36
5
36,906
17,429
3,424
1,483
59,242
25,589
10,099
35,688

94,930
1,493
1,193

19,948

149

21,952
4,193

47,436

2017E
518
18,777
42,977
3,521
65,793
26,147
24,098
37,502
153,54
1
35,856
17,614
3,856
1,684
59,009
26,428
10,715
37,143

96,152
1,493
1,193

19,948

149

31,506
4,592

57,388

2018E
773 Growth (%)
19,195 Sales
49,306 EBITDA
4,049 Net profit
73,323 Normalized earnings
26,147 Profitability Ratios (%)
24,240 Gross profit margin
41,367 EBITDA margin
165,07 EBIT margin
7 Normalized profit margin
36,921 Net profit margin
20,207 Normalized ROA
3,775 Normalize ROE
1,936 Normalized ROCE
62,840 Risk (x)
28,321 D/E
12,322 Net D/E
40,643 Net debt/EBITDA
103,48 Per share data (Bt)
3 EPS - Reported
1,493 EPS - Normalized
1,193 EBITDA
19,948 FCF
149 Book value
35,022 Dividend
5,281 Par
61,594 Valuations (x)
P/E
P/E - Normalized
P/BV
EV/EBTDA

Dividend yield (%)
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2014

7.6
M1.7
78.5

105.6

15.7
8.6
6.5
4.3
4.2
4.5

11.9

10.5

1.6
1.4
6.3

1.07
1.09
2.18
-0.68
9.08
0.55
0.25

19.6
19.1
2.3
15.9
2.6

2015

3.1
-2.7
4.1
4.8

15.6
8.1
5.9
4.4
4.2
4.9

11.9

10.2

1.4
1.3
5.9

1.1
1.14
2.12
2.01
9.52
0.63
0.25

18.8
18.3
2.2
15.8
3.0

2016

7.3
7.4
-0.9
-1.5

14.8
8.1
5.9
4.0
3.9
3.8

12.4
9.5

2.2
2.2
8.7

1.10
1.13
2.28
-5.79
8.99
0.63
0.25

19.0
18.5
2.3
17.8
3.0

2017E

13.9
20.6
25.9
23.0

16.0
8.6
6.5
4.3
4.3
4.3

12.5

10.5

1.8
1.8
7.3

1.39
1.39
2.74
0.49
10.98
0.76
0.25

15.1
15.1
1.9
14.9
3.6

2018E

15.0
13.0
18.1
18.1

16.2
8.4
6.5
4.4
4.4
4.7

13.9

11.2

1.8
1.8
6.9

1.64
1.64
3.10
0.01
11.71
0.90
0.25

12.8
12.8
1.8
13.7
4.3
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