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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Rental inc. (Btm) 1,138 1,133 1,164 1,190
Growth (%) 4 0 3 2
Car sales inc. (Btm) 747 808 920 966
Growth (%) 2 8 14 5
Net profit (Btm) 203 331 355 383
EPS (Bt) 0.81 1.32 1.42 1.53
EPS (Bt) -FD 0.81 1.32 1.42 1.53
Growth (%) -5 63 8 8
PE (x) 18.3 11.2 10.4 9.7
PE (x) - FD 18.3 11.2 10.4 9.7
DPS (Bt) 0.45 1.02 1.02 1.10
Yield (%) 3.0 6.9 6.9 7.4
BVPS (Bt) 7.15 7.93 7.78 8.29
P/BV (x) 2.1 1.9 1.9 1.8
Par 1 1 1 1

Source: Company data, FSS estimates

Close (02/06/2017)

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

14.80
1,567.60

49.00/0.38
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26.50
3,700
16.46
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Rental income 1,089
Others 732
Total revenue 0
Other revenue 67
Total revenue 1,888
Rental cost 876
Car sales cost 511
Gross profit 435
SG&A 170
Interest expenses 64
Total expenses 1,620
Operating profit 267
Pre-tax profit 267
Tax expense 54
Net Profit 214

2015
1,138
747

0

61
1,946
915
540
430
170
69
1,694
252
252
49
203

2016
1,133
808

0

63
2,003
896
535
510
173
67
1,670
333
333

2

331

2017E
1,164
920

0

60
2,144
932
589
564
180
85
1,786
358
358

4

355

2018E
1,190
966

0

60
2,216
952
609
595
184
84
1,829
387
387

4

383

Balance Sheet (Consolidated)

(Bt mn) 2014
Cash and cash equivalent 48
A/R 141
Other current assets 79
Current assets 289
Foreclosed assets 146
Net rental assets 2,924
Fixed assets 3,073
Other assets 144
Total assets 3,652
Bank OD 49
A/P 188
LT Brw mature in 1Y 115
Leasing mature in 1Y 469
Other current lia 13
Current liabilities 1,054
LT Brw 190
Leasing liabilities 617
Total liability 1,944
Paid up Capital 250
Share premium 162
Appropriated R/E 30
Unappropriated R/E 1,265
Shareholders' funds 1,708

Source: Company data, FSS research

2015
58
152
74
340
134
3,097
3,246
100
3,819
39
168
125
424
14
1,014
377
572
2,033
250
162
30
1,344
1,787

2016
162
162
166
545
220

3,635

3,783

92

4,640

174

62
277
330
9

1,350
896
349

2,657
250
162

30

1,540

1,982

2017E
120
175
150
545
180
3,645
3,795
150
4,670
20
200
250
300

0
1,010
1,050
620
2,725
250
162
30
1,503
1,945

2018E
60
179
150
489
180
3,827
3,977
150
4,79
20
200
150
300

0

910
1,100
650
2,723
250
162
30
1,630
2,073
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(Bt mn)

Growth (%)
Industry car sales
Industry operating lease
Rental revenue

Car sales

Gain on car sale
Expense

Operating profit
Net profit
Profitability (%)
Gross profit margin
GPM incl.gain

Net Profit Margin
ROE

ROA

Time int.earned(X)
A/R turnover (X)
Asset turnover (X)
D/E ratio (X)
Rental income portion
Car sales portion
Per share data (Bt)
Shares in issue (mn)
EPS - Basic

EPS - FD

BVPS (Bt)

DPS

DPS/EPS (%)
Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2014

N.A
N.A
2.3
-20.3
N.A
-5.7
-21.6
-21.8

19.6
23.9
11.3
12.8
6.0
13.2
7.7
0.5
1.1
57.7
38.8

250
0.85
0.85
6.83
0.47

54.98

17.4
17.4
2.2
3.2

2015

N.A
N.A
4.5
2.0
N.A
4.5
-5.7
-4.8

19.6
22.8
10.5
11.6
5.4
12.6
7.5
0.5
1.1
58.5
38.4

250
0.81
0.81
7.15
0.45

55.30

18.3
18.3
2.1
3.0

2016

N.A
N.A
-0.5
8.1
N.A
-1.4
31.9
62.5

20.9
26.3
16.5
17.5
7.8
13.9
7.0
0.5
1.3
56.6
40.3

250
1.32
1.32
7.93
1.02

77.13

11.2
11.2
1.9
6.9

2017E

N.A
N.A
2.8
13.9
N.A
6.9
7.8
7.3

20.0
27.1
16.5
19.4
8.5
12.1
6.6
0.5
1.4
54.3
42.9

250
1.42
1.42
7.78
1.02

71.85

10.4
10.4
1.9
6.9

2018E

N.A
N.A
2.2
5.0
N.A
2.4
7.8
7.8

20.0
27.6
17.3
19.1
8.1
12.8
6.6
0.5
1.3
53.7
43.6

250
1.53
1.53
8.29
1.10

71.85

9.7
9.7
1.8
7.4
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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