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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 47 201 331 486
Net profit 47 201 331 486
EPS (Bt)-Norm 0.12 0.50 0.83 1.21
EPS (Bt) 0.12 0.50 0.83 1.21
% Norm EPS growth 53.3 331.6 64.7 46.7
Dividend (Bt) 0.00 0.03 0.23 0.40
BV/share (Bt) 4.42 4.92 5.52 6.33
EV/EBITDA (x) 70.9 27.6 16.6 11.3
PER (x) - Norm 159.2 36.9 22.4 15.3
PER (x) 159.2 36.9 22.4 15.3
PBV(x) 4.2 3.8 3.4 2.9
Dividend yield (%) 0.0 0.2 1.3 2.2
YE No. of shares (mn) 401.2 401.2 401.2 401.2
No.of shares- full dilution 401.2 401.2 401.2 401.2
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (06/06/2017)
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014

Revenue 258
Cost of sales 146
Gross profit 112
SG&A 42
Operating profit 69
Other income 3
EBIT 73
EBITDA 96
Interest charge 28
Equity income 0
Tax on income -6
Minority Interests 21
Norm profit 30
Extraordinary items 0
Net profit 30

2015

305
181
124
47
76
18
94
110

2016

672
345
327
69
258
16
274
320
45
25
-2
59
201
0
201

2017E

1,229
653
576

75
502
16
518
611
117
55
0
126
331
0
331

2018E (Bt mn)
1,600 Net profit
758 Depreciation etc.
842 Change in working capital
86 Other adjustments
760 Cashflow from operation
16 Capital expenditures
776 Others
879 Cash flow from investing
136 Free cash flow
57 Net borrowings
0 Equity capital raised
211 Dividend paid
486 Others
0 Cash flow from financing
486 Net Change in cash

2014

30
27

-68
-632
-627

460
1,118
-2
144
1,720
1,093

2015
47
34
-154

-71
-625
-80
705
-775
15
4

-2
140
158
-617

2016
201
62
-41
-43
183
-1,068
-254
-1,323
-1,381
816
0
0
99
915
-305

2017E
331
109
-15
-55
370
-1,490
-57
-1,547
-1,177
910

0

-93
126
942
-234

2018E
486
119
178
-57
726
-400
-51
-451
275
-189
0
-160
21
-138
137

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014

Cash 1,372
Accounts receivable 94
Inventory 0
Other current asset 142
Total current assets 1,608
Investment 66
PPE 1,256
Other assets 36
Total Assets 2,966
Short-term loans 99
Account payable 65
Total current liab. 239
Long-term debt 774
Other LT liabilities 5
Total non-cl 779
Total liabilities 1,019
Registered capital 401
Paid-up capital 400
Share Premium 1,252
Legal reserve 0
Retained earnings 70
Minority Interest 226
Shareholders' equity 1,948

Source: Company data, FSS research

2015

754
97

0

1414
1,266
123
1,847
59
3,294
0

43
261
861
35
896
1,157
401
401
1,254

112
366
2,137

2016

595
168

0

400
1,163
366
2,853
70
4,453
0

73
331
1,550
134
1,684
2,015
401
401
1,254

302
462
2,437

2017E

361
202

0

615
1,177
422
4,234
71
5,904
0

107
565
2,477
61
2,538
3,103
401
401
1,254
4

541
587
2,801

2018E
497 Growth (%)
263 Sales
0 EBITDA
560 Net profit
1,320 Norm profit
478 Profitability Ratios (%)
4,515 Gross profit margin
66 EBITDA margin
6,380 EBIT margin
0 Norm profit margin
125 Net profit margin
749 Normalized ROA
2,213 Normalized ROE
80 Normalized ROCE
2,293 Risk (x)
3,042 D/E
401 Net D/E
401 Net debt/EBITDA
1,254 Per share data (Bt)
4 Reported EPS
867 Norm EPS
798 EBITDA
3,338 Book value
Dividend
Par (Bt)
Valuations (x)
P/E
Norm P/E
P/BV
EV/EBITDA
Dividend Yield

Wi 290 4

2014

43.3
75.2
145.8
145.8

43.3
37.3
28.2
11.8
11.8
1.0
1.8
2.7

0.6
-0.2
-3.7

0.08
0.08
0.24
4.31
0.00
1.00

243.4
243.4
4.3
73.1

2015

18.1
14.5
53.3
53.3

40.5
36.2
30.8
15.3
15.3
1.4
2.6
3.1

0.7
0.2
3.6

0.12
0.12
0.28
4.42
0.00
1.00

159.2
159.2
4.2
70.9

2016

120.5
190.0
331.6
331.6

48.6
47.6
40.8
29.9
29.9

4.5
10.2

6.7

1.0
0.7
4.4

0.50
0.50
0.80
4.92
0.03
1.00

36.9
36.9
3.8
27.6
0.2

2017E

82.8
90.9
64.7
64.7

46.9
49.7
42.2
27.0
27.0

5.6
15.0

9.7

1.4
1.2
4.5

0.83
0.83
1.52
5.52
0.23
1.00

22.4
22.4
3.4
16.6
1.3

2018E

30.2
43.9
46.7
46.7

52.6
54.9
48.5
30.4
30.4

7.6
19.1
13.8

1.2
1.0
2.9

1.21
1.21
2.19
6.33
0.40
1.00

15.3
15.3
2.9
11.3
2.2
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