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: T-BUY : HOLD 65.25
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 200 233 618 805
Net profit 150 199 593 795
Normalized EPS (Bt) 0.48 0.56 1.47 1.92
Reported EPS (Bt) 0.36 0.48 1.41 1.89
% Norm EPS growth 802.5 16.2 165.0 30.4
Dividend (Bt) 0.34 0.27 0.99 1.33
BV/share (Bt) 6.73 7.14 7.76 8.32
EV/EBITDA (x) 35.9 31.0 20.1 16.5
PER (x) 180.9 136.8 46.3 34.5
PER (x) - normalized 135.8 116.8 44.4 34.0
PBV (x) 9.7 9.1 8.4 7.8
Dividend yield (%) 0.5 0.4 1.5 2.0
YE No. of shares (million) 417.3 417.3 420.1 420.1
No. of share - full dilution 417.3 417.3 420.1 420.1
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (07/07/2017) 65.25
SET Index 1,569.44
Foreign limit/actual (%) 49.00/11.37
Paid up shares (million) 420.82
Free float (%) 33.99
Market cap (Bt mn) 27,458.63
Avg daily T/0 (Bt mn) (2017 YTD) 72.93
hi, lo, avg (Bt) (2017 YTD) 69.50, 44.00, 57.58
Source: Setsmarts
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2Q17 Preview

(Bt mn) 2Q17E 1Q17 % Q-Q 2Q16 % Y-Y
Service revenue 1,035 806 28.4 802 29.1
Cost of services 501 393 27.4 409 22.3
Gross profit 534 413 29.4 392 36.2
SG&A 192 160 20.3 197 -2.2
Norm profit 239 179 33.6 144 66.5
Net profit 235 173 35.3 134 75.2
Gross margin (%) 51.6 51.3 0.4 48.9 2.7
Norm profit margin (%) 23.1 22.3 0.9 17.9 5.2
Net profit margin (%) 22.7 21.5 1.2 16.7 6.0

Source: FSS Estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E  2018E
Revenue 2,053 2,434 2,634 3,742 4.586 Net profit -16 150 199 593 795
Cost of sales 1,447 1,394 1,510 1,893 2,263 Depreciation etc. 390 505 565 562 622
Gross profit 606 1040 1,123 1,849 2,323 Change in working capital 524 139 -101 -323 -77
SG&A 661 764 822 1,049 1,294 Other adjustments -14 35 42 26 10
Operating profit -55 276 301 800 1.029 Cashflow from operation 884 787 547 857 1.351
Other income 57 20 51 56 69 Capital expenditures -302 -812 -248 -674 -674
EBIT 2 297 352 856 1,098 Others -79 239 -118 129 128
EBITDA 392 802 916 1,418 1,719 Cash flow from investing -381 -573 -366 -544 -546
Interest charge 40 52 53 71 75 Free cash flow 503 214 -56 313 805
Tax on income -10 58 64 165 215 Net borrowings -129 -373 -396 143 -159
Minority Interests 1 0 0 2 2 Equity capital raised 200 0 0 100 0
Norm profit 22 200 233 618 805 Dividend paid 0 -212 -114 -415 -555
Extraordinary items -38 -50 -34 -25 -10 Cash flow from financing 65 214 -436 -171 -761
Net profit -16 150 199 593 795 Net Change in cash 568 415 -31 141 91

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash 856 1,272 1,241 1,382 1,474 Growth (%)
Accounts receivable 376 438 454 615 754 Sales -5.3 18.6 8.2 421 22.5
Inventory 78 63 85 104 124 EBITDA -26.9 104.4 14.3 54.8 21.3
Other current asset 0 0 0 0 0 Net profit -106.2  -1040.9 32.3 197.7 34.2
Total current assets 1,311 1,773 1,780 2,101 2,351 Norm profit -91.4 802.5 16.2 165.0 30.4
Investment 199 98 39 39 39 Profitability Ratios (%)
PPE 963 1,325 1,009 1,121 1,173 Gross profit margin 29.5 4.7 42.7 49.4 50.6
Other assets 2556 2,417 2,594 2,465 2,335 EBITDA margin 19.1 32.9 34.8 37.9 37.5
Total Assets 5,028 5,614 5,422 5,726 5,898 EBIT margin 0.1 12.2 13.4 22.9 23.9
Short-term loans 250 0 0 0 0 Norm profit margin 1.1 8.2 8.8 16.5 17.6
Account payable 485 433 331 415 496 Net profit margin -0.8 6.2 7.6 15.8 17.3
Current maturity 270 510 625 395 395 Normalized ROA 0.4 3.8 4.3 10.8 13.7
Other current liab. 2 1 3 4 5 Normalized ROE 1.3 7.1 7.8 19.0 23.0
Total current liab. 1,007 943 957 814 896 Normalized ROCE 0.1 6.6 7.9 17.4 21.9
Long-term debt 694 606 1,338 1,443 1,248 Risk (x)
Other LT liabilities 1,614 1,237 142 206 252 D/E 2.0 1.0 0.8 0.8 0.7
Total liabilities 3,314 2,786 2,436 2,462 2,395 Net D/E 1.5 0.5 0.4 0.3 0.3
Registered capital 298 452 452 452 452 Net debt/EBITDA 6.3 1.9 1.3 0.8 0.5
Paid-up capital 266 417 417 420 420 Per share data (Bt)
Share Premium 800 1,841 1,841 1,938 1,938 Reported EPS -0.04 0.36 0.48 1.41 1.89
Legal reserve 26 42 42 45 45 Norm EPS 0.05 0.48 0.56 1.47 1.92
Retained earnings 566 509 677 855 1,094 EBITDA 0.94 1.92 2.20 3.38 4.09
M 56 19 6 6 6 Book value 6.23 6.73 7.14 7.76 8.32
Shareholders' equity 1,714 2,828 2,987 3,264 3,503 Dividend 0.44 0.34 0.27 0.99 1.33
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E Nm 180.9 136.8 46.3 34.5
Norm P/E 1225.7 135.8 116.8 44.4 34.0
P/BV 10.5 9.7 9.1 8.4 7.8
Source: Company data, FSS research EV/EBITDA 75.7 35.9 31.0 20.1 16.5
Dividend Yield 0.7 0.5 0.4 1.5 2.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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