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Consolidated earningse
BT (mn) 2015 2016 2017E 2018E
Normalized profit 146 146 177 225
Net profit 146 146 177 225
EPS (Bt)-Normalized 0.21 0.20 0.18 0.22
EPS (Bt) 0.21 0.20 0.18 0.22
% growth y-y -59.9 -6.7 -31.1 26.9
Dividend (Bt) 0.00 0.06 0.09 0.11
BV/share (Bt) 0.87 1.47 1.55 1.67
EV/EBITDA (x) 19.4 19.3 18.1 13.6
PER (x) - Normalized 27.9 28.3 33.1 26.0
PER (x) 27.9 28.3 33.1 26.0
PBV (x) 6.7 4.0 3.8 3.5
Dividend yield (%) 0.0 1.0 1.5 1.9
YE no. of shares (mn) 630 747 1,000 1,000
No. of share-fully diluted 630 1,000 1,000 1,000
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Close (26/06/2017)

SET Ind

Free float (%)

Market

Source:

S|

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

5.85
ex 1,585.61
Foreign limit/actual (%) 49.00/0.01
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015
Revenue 1,102
Cost of sales 588
Gross profit 514
SG&A costs 348
Operating profit 166
Other income 19
EBIT 185
EBITDA 213
Interest charge 2
Tax on income 37
Earnings after tax 146
Minority interests 0
Normalized earnings 146
Extraordinary items 0
Net profit 146

2016
1,063
581
482
331
151
36
186
229
15

25
146
0

146
0

146

2017E
1,168
643
526
350
175
35
21
308

0

34
177

0

177

0

177

2018E
1,403
769
634
421
213
54
267
415
0

43
225

0

225

0

225

2019E (Bt mn)
1,645 Net Profit
898 Depreciation etc.
747 Change in working capital
494 Other adjustments
253 Cash flow from operations
73 Capital expenditure
326 Others
525 Cash flow from investing
0 Free cash flow
65 Net borrowings
261 Equity capital raised
0 Dividends paid
261 Others
0 Cash flow from financing
261 Net change in cash

2015
146
27
-18
0
155
-150
52
-98
57
343
0

0
-428
-85
-27

2016
146
42
72

0
261
-167
-8
-175
86
-3
992
-223
2
430
516

2017E
177
97
-129

0

145
-179
-1

-180
-34

2018E
225
148
-80

0

292
-254

-259

33

-112

-1
-78

2019E
261
199
-82

0

377
-254

-259

119

-130

-130
-1

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015
Cash 42
Accounts receivable 8
Inventory 444
Other current assets 26
Total current assets 521
Investments 1
Plant, property & equipment 493
Other assets 14
Total assets 1,028
Short-term loans 98
Accounts payable 57
Current maturities 7
Other current liabilities 67
Total current liabilities 229
Long-term debt 244
Other non-current liab. 4
Total non-current liab. 249
Total liabilities 478
Registered capital 315
Paid up capital 315
Share premium 0
Legal reserve 0
Retained earnings 234
Minority Interests 0
Shareholders' equity 549

Source: Company data, FSS research

2016
560

7

362

126
500
500
807

19
139

1,465

2017E
426

10

493

37

965

0

698

23
1,687

133
500
500
807

19
227

1,554

2018E
348

12

590

44

993

804
28
1,826

84

70
154

160
500
500
807

19
340

1,666

2019E
337 Growth (%)
14 Sales
689 EBITDA
51 Net profit
1,091 Normalized earnings
0 Profitability Ratios (%)
860 Gross profit margin
33 EBITDA margin
1,984 EBIT margin
0 Normalized profit margin
98 Net profit margin
0 Normalized ROA
82 Normalize ROE
181 Normalized ROCE
0 Risk (x)
7 D/E
7 Net D/E
187 Net debt/EBITDA
500 Per share data (Bt)
500 EPS - Reported
807 EPS - Normalized
19 EBITDA
470 FCF
0 Book value
1,796 Dividend
Par

Valuations (x)
P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

Wi 290 4

2015

49.5
151.6
193.6
193.6

46.7
19.3
16.8
13.3
13.1
14.2
26.6
23.2

0.9
0.8
2.1

0.21
0.21
0.34
0.09
0.87
0.00
0.50

27.9
27.9
6.7
19.4
0.0

2016

-3.5
7.6
0.0
0.0

45.3
21.5
17.5
13.8
13.8

9.2
10.0
12.6

0.1
-0.3
0.2

0.20
0.20
0.31
0.12
1.47
0.06
0.50

28.3
28.3
4.0
19.3
1.0

2017E

9.9
34.6
-7.8
-7.8

45.0
26.3
18.0
15.1
15.1
10.5
11.4
13.5

0.1
-0.2
-0.9

0.18
0.18
0.31
-0.03
1.55
0.09
0.50

33.1

33.1
3.8
18.1
1.5

2018E

20.1
34.9
26.9
26.9

45.2
29.6
19.1
16.0
16.0
12.3
13.5
16.0

0.1
-0.1
-0.5

0.22
0.22
0.42
0.03
1.67
0.11
0.50

26.0
26.0
3.5
13.6
1.9

2019E

17.3
26.4
16.2
16.2

45.4
31.9
19.8
15.9
15.9
13.2
14.5
18.1

0.1
-0.1
-0.3

0.26
0.26
0.52
0.12
1.80
0.13
0.50

22.4
22.4
3.3
10.9
2.2



FINANSIA |

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
L2aUNUTU A.AFNWNIIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
ua9ARYEY LuALINneil
AATINWNNUAT

121 AN

555 a1m155&1 vanasg 2
gfia 1106 4y 11 a.wualody
WAINARANT LUAIARINT
AAFINWUWIUAT

&1 @312

135/99 (fnmax fu G) auuguuin
f./39127 a.¢/35120

.U

anadaetusi 2
310
wijtinudeatntinaus
a.4h9Aa1u a.deAau
a.fav A daelni

ERETRIE R Tok
1045/16-17 a. 31 3as1ugn
.0 2.2 NIRRT
. UNTEAT

#2a1 vnaluad 3

200/222, 200/224, 200/226
a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalval 3.892a81

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui waeunanedl
LUATIEUINY ANATILNWHWIUAT

a1 U

1093 anmsifunsadifnninas 1
aaufla 4u 19 wiasiaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUIUT LAAUIIUT
ANFINWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARINT A.ATINHWUNIUAT

#21 aaunAu 1
311/16 a.Aavidiag
a.luifiav a.flasuauudy
UDULAY

fandaslue 3
2MsuLAWAR 32/4 vy 2 du 1
Yiay B1-1, B1-2

a.witfiae a.dfiadae vy
a9t

#21 uasisu
28/16-17 a.Buiih a.8uuiuns
a.fia9 2. uaslgu

a
#an nsedl
223/20 a.uw a.11At
a.fiag a.nsudl

AtiguasaInuzinANIsaInuY

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIRUIAT
aUnuiu 2.AF9MNUMIUAT

g1 Auss 1

130-132 a1A158us5 nIas 1
4y 2 a.38 umeuid
aUNuIY 2.AF9NNUWIUAT

# Z9da

1/832 wualadu 60
7.AAR a.819NN
.Unuedl

#21 waunAu 3

311/1

a.naviias (Hedud)

a. Tudiag

a.favuauuiu . 2aundy

Gt Wi IR RT]
353/15 %y 4 a.5unn
a.favdueny A deee

#A21 ALAa

22/18 gusdnisdnnfiawaia
a.uanainaqag
a.aanlug a.fiasgiia
QA0

A1 039
59/28 a.viiauan a. Uiy
2.fa9n39 2.639

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAd
aUNuiu 2. AF9MNNMIUAT

A2 1@auniedu (Auss 2)
140/1 anasidsnuvoiu 2 du 18
2.3y wavauRd

WAUVNTY 2.ATINNUIUAT

#an naduiin

1768 ananslnaduiin nas

du 2 a.wamEda it wnanenedl
LUATILYIN A.AFINWUUIUAT

&1 anssil

104/6 dfu 2

a1a5 sunesladig(ne)Ida(uvnzu)
2.205a%4 6. vunauds
a.fiavaassil 2.9a5501l

A WA
119 w3y 10 a.u3igne
2.y .89

g1 walua 1

200/221, 200/223

a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalval 3.89281

#21 JIugsdl

173/83-84 wyj 1 a.¥aTnE-1nolne
auznude a.fiasgugsd
NGl

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duil 14 viag 1404
0.UsuNAAUT U9 auaNFUN5
L6 U9nantiag 3. AFINWANIUAT

&1 Auss 3

130-132 a1A158uss ias 3
4u 19 a.3ng warvauidl
aUNuIY 2. AFNNUWIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERa a.fiasuunyd
AUUNY3

a1 e luiei 1

308

wijtinudeatntinaud
a.49Aa1u a.dreAau
a.flavdeelna A de9lu

&1 uAssIuFNN

1242/2 viao A3 fu 7
gfnvutnazuaas uasuduN
a.fia5nn a.lufiag
a.fasunAssufan .uasudun

g1 walua 2
106 a.lszandilag a.valve
amalval 3.89281

g ilaanil
300/69-70 %y 4 a1.38¢0a
a.fav a.deend

BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

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

SELL “ane” iflasainsanilaativ gendn yaeuiladadugiu

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

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana

&

NG : HARAUUNUTIAIANIIa1nYFauuLava A INALvTaveaIn TN viaanas Tuyalzii

DISCLAIMER: savnuatiufidavinTaemssvvdnniwg fduides lasa d1da () “idsn” dayadlnng lusenuatiuiigniavinfunufugrunasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasainugndasasudiuzasiayadeonan  dayauazanuwiufidsingatly
saouatiufianafimsuldaunilas uAly viaiudnldaaannalagBidasuielvinsuarewiin wBEvbisiauilssaedfiavingevtatimuliigaonu asudavia
anevdnnudauilsnng lusaouarud nufirdinlildsulsziunanatunuvdanmaamdnnindaudayailnngusadiola wnielisuAntausaninu
Wwevnalag Mdadiuannisidayavaanuiulunauaiuilldlinnsdladen gamumsdnerdayauazlingasffiaatiosaunaulunisdadulaainu

w¥nuasznudvaniludayauaranuiuidnngaglusaouatiut vt lvglaidayawazanuiulunanuaiuilillilssiom] daaan daulas vindh un
aanuaaIvaINaLnIAass sl favuavdamnesn Taelildsuaugadumadnraidnwsannudinaronin msamulundnnindfianudas gamuais
Anmdiayauazfiansanativsavmaunaunsiadulaaonu

wsEnuanning fduide lasa da (uungu) aradlugguasaiwasaas (Market Maker) uazgaanlusidgyuanvdndaywus (Derivative Warrants) uunanniwe
Alsngaglusasuaiud TaawdEng anadavinuniansizasmdnniwgarvdodonanid dolu dnasuasdnwnaandaalunidatnuuaslusdgyuand
andautusavnannaudadulaainu

Wi 3 970 4



FINANSIA [SYRU

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