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Consolidated earnings

BT (mn) 2015
Normalized earnings 1,953
Net profit 1,907
Normalized EPS (Bt) 1.30
% growth Y-Y -7.8
EPS (Bt) 1.27
% growth Y-Y -9.5
EPS (Bt) - full dilution 1.27
% growth Y-Y -9.5
Dividend (Bt) 0.95
BV/share (Bt) 24.03
EV/EBITDA (x) 15.8
Normalized PER (x) 25.9
PER (x) 26.5
PBV (x) 1.4
Dividend yield (%) 2.8
YE No. of shares (million) 1,498
No. of shares - full dilution 1,498
Par (Bt) 10.00

Source: Company data, FSS estimates

Analyst: Parinth Nikornkittikosol
Register No.: 085699

Tel.: +662 646 9817

email: parinth.n@fnsyrus.com
www.fnsyrus.com

2016
2,797
2,700
1.87
43.2
1.80
41.6
1.80
41.6
1.15
24.80
12.6
18.1
18.7
1.4
3.4
1,498
1,498
10.00

o

Close
33.75

2017E
2,955
2,955
1.97
5.7
1.97
9.5
1.97
9.5
1.14
25.40
11.0
171
171
1.3
3.4
1,498
1,498
10.00

2018E
4,272
4,272
2.85
44.5
2.85
44.5
2.85
44.5
1.43
26.96
8.1
11.8
11.8
1.3
4.2
1,498
1,498
10.00

Earnings Results
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FINANSIA SYRUS!

1Q17 Earnings Results Comment

(Bt mn) 1Q17  4Q16 %Q-Q  1Q16  %Y-Y
Revenue 5,366 | 4,462 20.3% 5487 -2.2% w3yl 1Q17 Wiy 5,366 suLn +20% Q-Q FUAQWANIN
0 -0.5% 9 A a @ o & a o
Cost of goods sold 4583 3772 234% 4608 -0.5% TsalWieIs o danasonulWin (EP) 0% arumsiSonsu
Gross profit 783 740 >.8% 879 | -10.9% Inifannua. uwaz Sdwsandn (AP) gelunaslannarewdu
- % ' ' ° ' a o o A
SG&A 186 224 17.0% 152 | 22.4% Fungatening smflouiy 1Q16 Muld -2% Y-y iflesan
Operating profit 597 516 15.7% 727 -17.9% o . 4 o A o ' o 9w Y
P §pP anfmelnganiiinitladentlwgvilvlanudasns
Other revenue 310 183 69.4% 310 0.0% s'l‘: . !
4 WA aaas
Interest expense 96 111 -13.5% 105 -8.6% » “
Net profit 750 419 29.0% 871 | -13.0% | "™ amwmvl,wumu"l,;k{s's;?mLaamwmwnnu 2{0.5{/0 -14‘? Q-QA;S%
Normalized earnings 749 521 43.8% 863 1329 VY MANGANnlasliin IRPC-CP uaz Lavbihdiiminiiv
maSoniulWihannau uas drlddanstinsesnsAnd
Gross margin (%) 14.6% 16.6% -12.0% 16.0% -8.9% !
Norm. profit margin (%) 14.0% 11.7% 19.5% 15.7% = -11.3%
Net profit margin (%) 14.0% 9.4% 48.8% 15.9%  -12.0%

Source: Company and FSS Research
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014
Revenue 23,654
Cost of sales 21,571
Gross profit 2,083
SG&A 410
Operating profit 1,673
Other income 142
EBIT 1,815
EBITDA 3,126
Interest charge 470
Tax on income 27
Earnings after tax 1,310
Minority interest 3
Net profit 1,581
Extraordinary items -8
Normalized earnings 1,589
Profit sharing 268

2015
22,444
20,177

2,267

670
1,597
485
2,082
3,503
394
90
1,552
16
1,907
-46
1,953
339

2016
20,675
17,365

3,310

800
2,510
671
3,181
4,793
418
140
2,526
-172
2,700
-97
2,797
346

2017E
23,083
19,533
3,551
762
2,789
422
3,211
5,243
375
170
2,666
-280
2,955
0
2,955
569

2018E (Bt mn)

28,330 Net profit

23,304 Depre. & amortization
5,026 Change in working capital

785 Other operating CF
4,241
401 Capital expenditure
4,643
7,050
334 Free cash flow

Cash flow from operations

Otherinvesting CF
Cash flow from investing

302 Net borrowings
4,007 Equity capital raised

-563 Dividends paid
4,272
0 Cash flow from financing
4,272
828 Net change in cash

Other CF from financing

Other adjustments

2014
1,310
1,043
1,184
1,066
4,603
7,347
-317
-7,030
-2,427
-206

0

-112
-224
-542

0
-2,969

2015
1,552
1,082
-1,132
1,130
2,632
5,404
8,705

-14,109
-11,477

2,197
9,916
-1,120
-72
10,921
0

-556

2016
2,526
1,266
251
86
4,129
8,077

-6,887
-1,190

2,939
1,219
0

-1,572

-29
-382
0
2,557

2017E
2,666
1,462
780
195
5,103
12
-819
807
5,911
-4,409
0
-1,906
-952
7,267
100
-1,256

2018E
4,007
1,579
62
175
5,823
3,888
-1,222
-2,665
3,158
-1,595
0
-1,925
-803
-4,322
233
-932

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash and equivalent 3,421
ST investment 182
Accounts receivable 3,013
Inventory 359
Other current asset 1,171
Total current assets 8,146
PPE 20,048
Other assets 14,738
Total Assets 42,932

Short-term loans 0

Account payable 2,276
Current maturities 1,595
Other current lia. 1,332
Total current lia. 5,203
Long-term debt 11,197

Other LT liabilities 514

Total LT liabilities 11,711
Total liabilities 16,914
Paid-up capital 11,237
Share premium 3,393
Legal reserve 344
Unappropriated 11,508
Others -1,197
Minority Interest 733
Shareholders' equity 26,018

Source: Company data, FSS research

2015
2,865
8,556
2,848
406
1,640
16,315
23,468
16,084
55,867
0
1,960
1,595
1,014
4,569
13,394
777
14,171
18,740
14,983
9,563
439
12,188
-1,168
1,122
37,127

2016
5,422
2,391
2,180
458
1,215
11,666
26,128
20,234
58,028
0
1,140
1,913
1,142
4,195
14,295
783
15,078
19,273
14,983
9,563
566
13,187
-1,148
1,604
38,755

2017E
4,166
2,556
2,929
393
1,544
11,588
28,466
15,276
55,330
0
1,897
1,595
1,014
4,506
10,204
777
10,981
15,487
14,983
9,563
439
14,237
-1,168
1,789
39,842

2018E

3,234 Growth (%)

2,556 Revenue

3,595 EBITDA

469 Net profit

1,544 Normalized earnings
11,398 Profitability (%)
30,386 Gross profit margin
15,227 EBITDA margin
57,011 EBIT margin

0 Normalized profit margin

2,264 Net profit margin

1,595 Normalized ROA
1,014 Normalize ROE
4,873 Normalized ROCE
8,609 Risk (x)
777 D/E
9,386 Net D/E
14,259 Net debt/EBITDA
14,983 Per share data (Bt)
9,563 Reported EPS

439 EPS - Full Dilution
16,583 Normalized EPS
-1,168 EBITDA

2,352 Book value
42,752 Dividend
Par
Valuations (x)
P/E
Norm P/E
P/BV
EV/EBITDA
Dividend yield (%)
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2014

-7.6

9.7
37.7
26.0

8.8
13.2
7.7
6.7
6.7
3.7
6.3
4.8

0.65
0.51
4.26

1.41
1.41
1.41
2.78
22.50
0.00
10.00

24.0
23.9
1.5
15.3
0.0

2015

-5.1
12.0
20.6
22.9

10.1
15.6
9.3
8.7
8.5
3.5
5.4
4.1

0.50
0.20
2.09

1.27
1.27
1.30
2.34
24.03
0.95
10.00

26.5
25.9
1.4
15.8
2.8

2016

-7.9
36.8
41.6
43.2

16.0
23.2
15.4
13.5
13.1
4.8
7.5
5.9

0.50
0.30
2.39

1.80
1.80
1.87
3.20
24.80
1.15
10.00

18.7
18.1
1.4
12.6
3.4

2017E

11.6
9.4
9.5
5.7

15.4
22.7
13.9
12.8
12.8
5.3
7.8
6.3

0.39
0.22
1.67

1.97
1.97
1.97
3.50
25.40
1.14
10.00

17.1
17.1
1.3
11.0
3.4

2018E

22.7
34.5
44.5
44.5

17.7
24.9
16.4
15.1
15.1

7.5
10.6

8.9

0.33
0.20
1.20

2.85
2.85
2.85
4.71
26.96
1.43
10.00

11.8
11.8
1.3
8.1
4.2
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BUY “gda”  fasainsanilaatiu dini yasmamailadafiugiu Tnsaavionanauuny 10%

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

SELL “ane” iflasainsanilaatiu genda yadeuiladadugiu

TRADING BUY “dafeilsszazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasmauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunui geadn aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiaanieain”  asanamanionanauunui d1ndt aana
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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