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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Normalized earnings 386 638 1,662 2,518
Net profit 386 638 1,662 2,518
EPS (Bt)- Normalized 0.64 0.58 1.02 1.55
EPS (Bt) 0.64 0.58 1.02 1.55
% growth Y-Y 3121 -10.1 76.6 51.7
Dividend (Bt) 0.38 0.71 0.61 0.93
BV/share (Bt) 2.91 2.49 2.75 3.53
EV/EBITDA (x) 16.4 19.9 16.3 12.9
PER (x) 22.7 25.0 14.2 9.4
PER (x) - Normalized 22.7 25.0 14.2 9.4
PBV (x) 5.0 5.8 5.3 4.1
Dividend yield (%) 2.6 4.9 4.2 6.4
YE no. of shares (million) 600 1,101 1,624 1,624
No. of share - full dilution 600 1,101 1,624 1,624
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Close (07/07/2017)

SET Index

Foreign limit/actual (%)
Paid-up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/O (Bt m) (2017 YTD)
Hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

SET Index
1,750.00

14.50

1,569.44
49.00/6.80
1,542.74

21.37

22,369.74

88.13

16.00, 8.05, 11.97

Price (Bt)

1,600.00

1,450.00 W
1,300.00 m a

20.00
18.00
16.00
14.00

1,150.00 11200
1,000.00 11000
850.00 1800
700.00 T 6.00
SET
550.00 1 4.00
ORI
400.00 2.00
geeeeeeefece et Enn
8558538823853 388853588828523
Source: SET

Analyst: Jitra Amornthum
Register No.: 014530

Tel.: +662 646 9966

email: jitra.a@fnsyrus.com
www.fnsyrus.com

Company Note

o [ 6
NAIBIDHIRIINNINE
¢

an (=1 g
VYN, 939K wsamwa‘sﬁ

2017 TP THAI CAC CG 2016
16.00 +10.3% N/A 4

Exp Return

a1anls 2017 aala +16% Q-Q, +174% Y-Y warBaa Wl 2H17

11e1ails 2Q17 azaala +16% Q-Q, +174% Y-Y aannsiulanlasenis
NN uwlnselanazinlsae ﬁot%oﬁuﬁu‘luﬁua 2H17 laaanne 4Q17
Aoz Lsuiusiﬂﬂlﬂa1nﬂawfmws Park 24 TBaNINNINIALSEBLART
a'minmi!,ﬂmmﬂfﬂiams‘lﬂu‘l%ma'ﬂm%mlmwamausnmtmmﬁa21
\is Backlog mmsl 1.4 wilnamunlasn miﬂinjuwna%msmmu‘nu
mm’mzﬂ‘szﬂum’mmLsamm Lsmomﬂsuﬂs:mmmsmv@iﬂ 2017 Tﬁ
Mnszlan +160% Y-Y daw EPS +74.5%% Y-Y wazainladaiias luilniin
52% Y-Y Sauneinira 31m1Wkg 1% 16 U (PE 16 1)

a1An11s 2Q17 aalad +16% Q-Q, +174% Y-Y

e ligns 2Q17 sala +16.0% Q-Q uaz +173.6% Y-Y amnmsiuinele
mﬂmﬂaﬂmamm’mmuﬂa luriusesamoda a=wulng, wea 843N 103
waslanfnagad 1wIYN39 ulinae umhmUmﬂssumammmmwmwu el
sw"[mmmﬂmo LAZNNTANAUN WUAZ cenlFinoanldiiuonnd vinlwdn
msaane lisRasLAaILMITUYaILTET

Park 24 azi5alan a.a. v li 4Q17 ulasananlanauign

mindlwldauaia dlslu 1H17 289 ORI az1llu 371 SuuIn (+130% Y-Y)
Aandlwies 22% va9uszanmnInetuasn ualaisnragwss Backlog mﬂu
991u 1.4 Winguunay mammmmwU"l.mammamaovl,ﬂaﬂ 3 1 vmueh
madaglassnslndlugref ki (Kensington iNW13NY, Notting  Hill
Sawisias (udu) ldTunanauiud oz mel,wu'l,u Backlog an”lm’m’n 3
WHENULN mmmaﬂws Park 24 fi%auNanwIIFIsaSLandfiaz Limm
uneldlu 4Q17 Uszanm 3 g muunn il 4017 asdwlasanaiilaaidn
'ﬂqmaaﬂu

AA EPS growth 75% Wag 52% 1ui 2017 — 2018

mmﬂiwmmmim"l,ﬂuﬂuﬂ 1,660 A1%UIN (378 Park  24) lamanszlaa
160% Y-Y viaft ORI azdaszgudfiaiu 12 n.a. Lsaal,wmu PP 81.2 Auu
(5% V0INUIANE wammmu) fime 12.3157 TRVITAN Ivmawnaﬁumao
WINALIETLAUT L'ﬂﬂwmwmﬂwmmwﬂsmaummmm (AEnsnmsmstiu
Sasuifunmummdamaiiananansan) EPS  dilution 1iipaiinieavinlies
10 74.5% LLa:m@ImaLuaﬂuﬂ%y 52% Y-Y 119917uil PE 14.4 171 9za0
WAL 9.5 winDwi Ssuuzih@a 1anwugIu 16 U (PE 16 i)

ANNLFE — AIAITa8aUNANIIAA, gaAYILNENLAN, n3Ujigsausavad
TUIATT, IIUABRTINEIT

2Q17 Earnings Preview

(Bt mn) 2Q17E 1Q17 % Q-Q 2Q16 % Y-Y
Revenue 1,104 863 28.0 471 134.5
Costs of sales 586 459 27.6 264 121.9
Gross profit 518 403 28.4 207 150.6
SG&A costs 270 200 35.0 129 109.3
Net profit 200 172 16.0 73 173.6
EPS (Bt) 0.18 0.11 16.0 0.07 94.9
Gross margin 46.9 46.7 0.2 43.9 3.0
EBITDA margin 23.0 25.3 -2.4 20.3 2.6
Net profit margin 18.1 19.9 -1.8 15.5 2.6

Source: FSS Research
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FINANSIA SYRUS

Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Share from JV
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014
550
320
230
148

82
9
91
101
2
18
0
70
0
70
0
70

2015
2,010
1,149
861
404
457
45
502
530
17
98

0
386
0
386
0
386

2016
3,153
1,724
1,429
666
762
46
808
850
7
162
0
640
2
638
0
638

2017E
8,664
4,014
3,650
1,576
2,074
45
2,119
2,119
44
415
0
1,660
0
1,660
0
1,660

2018E
13,119
7,628
5,491
2,335
3,156
40
3,196
3,196
48

629

0
2,518
0
2,518
0
2,518

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Current investment
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital
Share premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2014
38

0

1
1,672
111
1,822

48

31
1,910
172
156
515
433
1,276
346

347
1,623
302
225

287

2015
296

0

6
2,442
384
3,128
95

70

55
3,347

254
410
653
1,317
281

282
1,599
302
300
1,248
26
171

1,748

2016
521
100
11
4,517
1,119
6,269
8
367
114
6,758
198
529
555
905
2,188
1,823
4
1,827
4,015
553
551
1,254
55
338
5
550

2,753

2017E
459

0

17
9,177
1,118
10,772
174
92
115
11,152
0

734
496
1,929
3,159
3,745
3
3,748
6,907
553
812
2,207
66
1,156
3

1
4,245

2018E
690

0

20
10,445
1,493
12,648
164

81

152
13,046

977
836
2,588
4,401
3,535

3,539
7,940
553
812
2,207
66
2,017

5,105
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Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depre. & amortization
Chg. in working capital
Other adjustments
Operating cash flow
Capital expenditure
Others

Investing cash flow
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Financing cash flow
Net change in cash

2014
70

10
-588

-508

2015
386
28
-735
0
-321
141
0
141
-462
-346
1,317
-251
0
720
258

2016
638
41
-2,338
0
-1,659
-352
0
-352
-2,011
1,887
542
-193
0
2,235
225

2017E  2018E
1,085 1,434
58 7
-1,311 -690
0 0
-168 815
-1,004 -780
0 0
-1,004 -780
-1,173 35
544 770
1,000 0
-434 -573
0 0
1,110 197
-62 231

Important Ratios (Consolidated)

Growth (%)
Revenue

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)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2014

33.3
13.4
9.7
9.7

41.8
18.4
16.6
12.8
12.8

3.7
24.5
14.4

5.66
5.53
15.63

0.16
0.16
0.23
-1.20
0.64
0.19
0.50

90.6
90.6
22.7
70.2

1.3

2015

265.3
422.9
449.5
449.5

42.9
26.4
25.0
19.2
19.2
11.5
22.1
24.7

0.91
0.75
2.46

0.64
0.64
0.88
-0.79
2.91
0.38
0.50

22.7
22.7
5.0
16.4
2.6

2016

56.9
60.3
65.0
65.0

45.3
27.0
25.6
20.2
20.2

9.4
23.2
17.7

1.46
1.23
3.99

0.58
0.58
0.77
-1.83
2.50
0.71
0.50

25.0
25.0
5.8
19.9
4.9

2017E  2018E
82.8 32.2
68.9 31.8
70.0 32.2
70.0 32.2
43.2 43.2
24.9 24.8
23.9 23.9
18.8 18.8
18.8 18.8
9.7 11.0
25.5 28.1
17.2 21.1
1.63 1.56
1.52 1.42
4.49 3.83
1.02 1.55
1.02 1.55
1.30 1.97
0.16 0.28
2.61 3.14
0.61 0.93
0.50 0.50
14.2 9.4
14.2 9.4
5.3 4.1
18.4 14.4
4.2 6.4
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