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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 31 67 132 206
Net profit 31 67 132 206
EPS (Bt)-Norm 0.05 0.07 0.13 0.21
EPS (Bt) 0.05 0.07 0.13 0.21
% EPS growth 251.69  31.84  95.87 56.39
Dividend (Bt) 0.00 0.00 0.05 0.08
BV/share (Bt) 0.54 1.21 1.29 1.42
EV/EBITDA (x) 21.4 24.7 19.3 14.4
PER (x) - Norm 114.5 86.8 44.3 28.3
PER (x) 114.5 86.8 44.3 28.3
PBV(x) 10.8 4.8 4.5 4.1
Dividend yield (%) 0.0 0.0 0.9 1.3
YE No. of shares (mn) 600 1000 1000 1000
No. of shares- full dilution 1000 1000 1000 1000
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Close (07/09/2017)

SET Index

Foreign limit/actual (%)
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Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2017 YTD)
Hi, lo, avg (Bt) (2017 YTD)
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Source: SET
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016E 2017E 2018E (Bt mn) 2014 2015 2016E 2017E 2018E
Revenue 234 430 806 1,309 1,973 Net profit 9 31 67 132 206
Costs of sales 183 291 603 1,012 1,534 Depreciation & 38 88 116 128 141
Gross profit 51 139 203 296 439 Change in working capital 271 -280 -136 125 -20
SG&A costs 31 56 70 92 138 Other adjustments -50 -19 -41 -78 -68
Operating profit 17 76 129 192 281 Cash flow from operation 267 -181 6 307 260
Other income 3 7 3 13 20 Capital expenditure -1,091 -613 -406 -262 -296
EBIT 20 83 132 205 301 Others 156 59 -9 -14 -16
EBITDA 58 171 248 333 442 Cash flow from investing -935 -554 -415 -276 -312
Interest charge 13 39 52 52 62 Free cash flow -668 -735 -409 31 -53
Tax on income -2 10 17 34 53 Net borrowings 676 831 -440 54 230
Earnings after tax 9 31 67 132 206 Equity capital raised 0 0 840 0 0
Minority interests 0 0 0 0 0 Dividends paid 0 1 -26 -50 -78
Normalized earnings 9 31 67 132 206 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 675 832 375 4 151
Net profit 9 31 67 132 206 Net change in cash 8 96 -34 35 99
(Bt mn) 2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
Cash & bank deposits 15 111 77 112 211 Growth (%)
Accounts receivable 129 97 148 187 282 Revenues 2074.66 83.97 87.48 62.42 50.71
Inventory 12 0 0 0 0 Net profit -168.02  251.69 119.74 95.87 56.39
Other current assets 97 164 251 366 513 Norm profit -168.02  251.69 119.74 95.87 56.39
Total current assets 253 372 476 666 1,006 Profitability Ratios (%)
Investments 69 0 0 0 0 Gross profit margin 21.80 32.35 25.15 22.65 22.25
Plant, property & EBIT margin 8.46 19.32 16.42 15.65 15.25
equipment 1,516 2,041 2,331 2,465 2,620 Normalized profit margin 3.73 7.13 8.34 10.08 10.46
Other assets 9 19 28 43 59 Net profit margin 3.73 7.13 8.34 10.08 10.46
Total assets 1,847 2,433 2,835 3,173 3,685 Normalized ROA 0.47 1.26 2.37 4.16 5.60
Short-term loans 367 850 369 196 296 Normalized ROE 2.97 9.43 5.57 10.24 14.57
Accounts payable 660 389 344 536 677 Risk (x)
Current maturities 99 57 118 164 203 D/E (x) 5.29 6.48 1.35 1.46 1.60
Other current liabilities 13 8 13 24 36 Net D/E (x) 5.24 6.14 1.29 1.38 1.45
Total current liabilities 1,139 1,304 844 919 1,212 Per share data (Bt)
Long-term debt 413 802 767 949 1,040 Reported EPS 0.01 0.05 0.07 0.13 0.21
Other LT liabilities 1 1 17 17 17 Norm EPS 0.01 0.05 0.07 0.13 0.21
Total LT liabilities 414 804 784 966 1,056 FCF -1.11 -1.23 -0.41 0.03 -0.05
Total liabilities 1,553 2,108 1,628 1,885 2,268 Book value 0.49 0.54 1.21 1.29 1.42
Registered capital 300 500 500 500 500 Dividend 0.00 0.00 0.00 0.05 0.07
Paid-up capital 300 300 500 500 500 Par 0.50 0.50 0.50 0.50 0.50
Share premium 0 0 640 640 640 Valuations (x)
Legal reserve 0 0 3 10 20 P/E 381.90 108.59 82.36 44.32 28.34
Retained earnings -7 25 63 139 256 Norm P/E 381.90  108.59 82.36  44.32 28.34
Minority interests 0 0 0 0 0 P/BV 11.35  10.25 4.60 4.54 4.13
Shareholders’ equity 293 325 1,207 1,289 1,417 EV/EBTDA 48.20  20.31 23.53  19.33 14.44
Dividend yield (%) 0.00 0.00 0.00 0.86 1.34

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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