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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 2,192 2,935 2,886 3,348
Net profit 2,240 3,039 2,886 3,348
EPS (Bt)-Normalized 3.81 5.01 4.91 5.70
EPS (Bt) 3.90 5.18 4.91 5.70
% growth y-y 4.5 33.0 -5.2 16.0
Dividend (Bt) 1.21 1.56 1.72 1.99
BV/share (Bt) 13.74 17.01 20.21 23.92
EV/EBITDA (x) 17.74 13.58 13.58 11.91
PER (x) - Normalized 21.8 16.6 16.9 14.6
PER (x) 21.3 16.0 16.9 14.6
PBV (x) 6.0 4.9 4.1 3.5
Dividend yield (%) 1.5 1.9 2.1 2.4
YE no. of shares (mn) 575 586 587 587
No. of share-fully diluted 587 587 587 587
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (09/08/2017)
SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)
Market cap (Bt m)

Avg daily T/0 (Bt m) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)

Source: Setsmarts

83.00

1,571.51
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SET Index Price (Bt)
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FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 11,284 12,449 13,797 14,763 16,535 Net Profit 2,110 2,240 3,039 2,886 3,348
Cost of sales 7,718 8,535 8,985 10,039 11,078 Depreciation etc. 575 716 882 937 992
Gross profit 3,567 3,914 4,813 4,724 5,457 Change in working capital -34 -1,331 105 -1,411 -636
SGE&A costs 1,683 1,520 1,695 1,698 1,984 Other adjustments -346 -69 -154 -40 -35
Operating profit 1,884 2,393 3,118 3,026 3,472 Cash flow from operations 2,304 1,556 3,872 2,373 3,669
Other income 58 35 55 59 66 Capital expenditure -4,075 -1,089 -803 -1,100 -1,100
EBIT 1,943 2,428 3,172 3,086 3,538 Others -221 16 -217 80 -518
EBITDA 2,518 3,144 4,054 4,023 4,530 Cash flow from investing -4,296 -1,073 -1,020 -1,020 -1,618
Interest charge 119 153 171 152 158 Free cash flow -1,992 483 2,852 1,353 2,051
Tax on income 46 91 98 73 68 Net borrowings 1,886 254 -1,525 -603 -797
Earnings after tax 1,777 2,184 2,903 2,860 3,313 Equity capital raised 652 133 96 1 0
Minority interests 13.5 12.5 18.2 14.0 0.0 Dividends paid -498 -683 -1,209 -1,010 -1,172
Normalized earnings 1,823 2,192 2,935 2,886 3,348 Others 15 8 1 6 -1
Extraordinary items 287 48 104 0 0 Cash flow from financing 2,055 -288 -2,636 -1,606 -1,970
Net profit 2,110 2,240 3,039 2,886 3,348 Net change in cash 63 195 216 -253 81
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 467 676 892 639 720 Growth (%)
Accounts receivable 3,632 4,540 4,080 4,854 5,436 Sales 21.4 10.3 10.8 7.0 12.0
Inventory 1,470 1,684 2,265 2,750 3,035 EBITDA 42.9 24.9 29.0 -0.8 12.6
Other current assets 54 36 59 59 66 Net profit 79.8 6.2 35.7 -5.0 16.0
Total current assets 5,622 6,936 7,296 8,302 9,258 Normalized earnings 73.4 20.3 33.9 -1.7 16.0
Investments 77 105 318 360 860 Profitability Ratios (%)
Plant, property & equipment 8,843 9,216 9,137 9,300 9,408 Gross profit margin 31.6 31.4 34.9 32.0 33.0
Other assets 618 573 576 454 472 EBITDA margin 22.3 25.3 29.4 27.2 27.4
Total assets 15,160 16,830 17,328 18,417 19,998 EBIT margin 17.2 19.5 23.0 20.9 21.4
Short-term loans 2,652 2,139 1,808 1,668 1,243 Normalized profit margin 16.2 17.6 21.3 19.5 20.2
Accounts payable 2,669 2,215 2,520 2,475 2,732 Net profit margin 18.7 18.0 22.0 19.5 20.2
Current maturities 410 619 565 450 425 Normalized ROA 12.0 13.0 16.9 15.7 16.7
Other current liabilities 35 52 50 59 66 Normalize ROE 28.7 27.2 29.4 24.3 23.8
Total current liabilities 5,765 5,026 4,944 4,652 4,466 Normalized ROCE 20.7 20.6 25.6 22.4 22.8
Long-term debt 2,849 3,554 2,155 1,705 1,280 Risk (x)
Other non-current liab. 158 150 201 148 165 D/E 1.4 1.1 0.7 0.5 0.4
Total non-current liab. 3,007 3,704 2,356 1,853 1,446 Net D/E 1.3 1.0 0.6 0.5 0.4
Total liabilities 8,772 8,730 7,300 6,505 5,912 Net debt/EBITDA 3.3 2.6 1.6 1.5 1.1
Registered capital 587 587 587 587 587 Per share data (Bt)
Paid up capital 566 575 586 587 587 EPS - Reported 3.73 3.90 5.18 4.9 5.70
Share premium 1,686 1,810 1,895 1,895 1,895 EPS - Normalized 3.22 3.81 5.01 4.91 5.70
Legal reserve 59 59 59 59 59 EBITDA 4.45 5.47 6.92 6.85 7.7
Retained earnings 4,051 5,629 7,451 9,334 11,510 FCF (3.52) 0.84 4.87 2.30 3.49
Minority Interests 26 27 37 37 36 Book value 10.83 13.74 17.01 20.21 23.92
Shareholders' equity 6,388 8,100 10,027 11,911 14,087 Dividend 1.10 1.21 1.56 1.72 1.99
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 22.3 21.3 16.0 16.9 14.6
P/E - Normalized 25.8 21.8 16.6 16.9 14.6
P/BV 7.7 6.0 4.9 4.1 3.5
EV/EBTDA 21.9 17.7 13.6 13.6 11.9
Dividend yield (%) 1.3 1.5 1.9 2.1 2.4
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