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Consolidated earningse
BT (mn) 2015 2016 2017E  2018E
Normalized profit 68 102 128 160
Net profit 68 102 128 160
EPS (Bt)-Normalized 0.21 0.17 0.21 0.26
EPS (Bt) 0.21 0.17 0.21 0.26
% growth y-y -61.4 -20.2 25.3 25.0
Dividend (Bt) 0.10 0.14 0.15 0.19
BV/share (Bt) 1.01 1.08 1.14 1.21
EV/EBITDA (x) 38.1 29.0 19.8 16.1
PER (x) - Normalized 30.7 38.5 30.7 24.6
PER (x) 30.7 38.5 30.7 24.6
PBV (x) 6.4 6.0 5.7 5.3
Dividend yield (%) 1.6 2.2 2.3 3.0
YE no. of shares (mn) 608 608 608 608
No. of share-fully diluted 608 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25
Source: Company data, FSS estimates
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FINANSIA SYRUS

2Q17E Earnings Preview

(Bt mn)

Sales revenue
Costs

Gross profit

SGE&A costs
Interest charge
Net profit

EPS (Bt/share)
Gross margin %
SG&A as % of Sales

Net margin %
Source: FSS Estimates

2Q17E 1Q16
332 283
226 193
106 9
68 62
0.06 0.07
32 26
0.053 0.042
32.0 31.9
20.5 21.8
9.7 9.1

Wi 295

%Q-Q

17.3
17.1
16.5

9.7

-14.3

23.1
23.1
0.1
-1.3
0.6

2Q16
297
205
91

59
0.15
27
0.045
30.8
19.9
9.1

%Y-Y

11.8
10.2
16.5
15.3

-60.0

18.5
18.5
1.2
0.6
0.6



FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014
Revenue 1,003
Cost of sales 720
Gross profit 283
SGE&A costs 219
Operating profit 64
Other income 5
EBIT 68
EBITDA 75
Interest charge 3
Tax on income 14
Earnings after tax 52
Minority interests 0
Normalized earnings 52
Extraordinary items 0
Net profit 52

2015
1,004
697
308
222
86

2

88

95

1

18

68

0

68

0

68

2016
1,177
820
357
237
121
7

128
140

1

25
102
0

102
0

102

2017E
1,376
943
433
289
144
10
154
186
0

31
123
0
128
0
128

2018E
1,583
1,076
506
328
179

9

188
228

0

40
148

0

160

0

160

(Bt mn)

Net Profit

Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2014

52
7
-13

45
-6

1
-5
40
-37
10
0
-1
-38
2

2015
68

8

-1

0

75

-9

-8
67
-18
549
-88
-2
441
508

2016
102
12
39
0
153
-48
-1
-49
104
-3
0
-61
)
-63
41

2017E
128
32
-49
5
106
-64
-4
-68
38
-2

-92

-1
-96
-58

2018E
160
40

-9

-11
180
-40

-1

-41
138

-118

-116
22

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash 1
Accounts receivable 164
Inventory 32
Other current assets 3
Total current assets 199
Investments 27
Plant, property & equipment 52
Other assets 5
Total assets 283
Short-term loans 9
Accounts payable 148
Current maturities 6
Other current liabilities 12
Total current liabilities 174
Long-term debt 14
Other non-current liab. 8
Total non-current liab. 22
Total liabilities 197
Registered capital 30
Paid up capital 30
Share premium 0
Legal reserve 1
Retained earnings 55
Minority Interests 0
Shareholders' equity 86

Source: Company data, FSS research

2015
506
180

28
6
719
27
53
8
807

163

12

178

14
192
152
152
427

28

615

2016
548
223

39

1
811
27
89
8
934

245

18
265

11
13
278
152
152
427
13
64

656

2017E
490
226

39

7

762

32

121

11

926

207

17
223

1
11
234
152
152
427
13
99

692

2018E
506
260
44

8

818
43

121
19
1,001

236

19
255

13
13
268
152
152
427
13
141

733
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Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2014

-6.1
N.A.
N.A.
N.A.

28.2
7.5
6.8
5.2
5.2

18.3

60.0

63.0

2.3
2.3
2.6

0.54
0.54
0.79
0.42
0.72
0.55
0.25

11.8
11.8
9.0
10.8
8.5

2015

0.2
27.3
31.1
31.1

30.7
9.5
8.7
6.8
6.8
8.4

11.0

13.9

0.3
-0.5
-3.1

0.21
0.21
0.16
0.11
1.01
0.10
0.25

30.7
30.7
6.4
38.1
1.6

2016

17.2
46.5
49.9
49.9

30.4
11.9
10.8

8.7

8.7
10.9
15.5
19.1

0.4
-0.4
0.9

0.17
0.17
0.23
0.17
1.08
0.14
0.25

38.5

38.5
6.0
29.0
2.2

2017E

16.9
331
25.3
25.3

31.5
13.5
11.2

9.3

9.3
13.8
18.4
21.9

0.3
-0.4
-1.3

0.21
0.21
0.31
0.06
1.14
0.15
0.25

30.7
30.7
5.7
19.8
2.3

2018E

15.0
22.7
25.0
25.0

32.0
14.4
11.9
10.1
10.1
15.9
21.8
25.2

0.4
-0.3
-1.0

0.26
0.26
0.38
0.23
1.21
0.19
0.25

24.6
24.6
5.3
16.1
3.0
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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