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Consolidated earnings

BT (mn)

Normalized earnings
Net profit

Normalized EPS (Bt)

% growth Y-Y

EPS (Bt)

% growth Y-Y

Dividend (Bt)

BV/share (Bt)
EV/EBITDA (x)
Normalized PER (x)

PER (x)

PBV (x)

Dividend yield (%)

YE No. of shares (million)
No. of shares - full dilution
Par (Bt)

Previous

2015
2

3
0.01
-89.5
0.01
-83.3
0.06
0.44
93.9
378.0
252.0
4.3
2.9
400
400
0.25

Source: Company data, FSS estimates

2016
33

32
0.07
1,275
0.07
788.9
0.06
0.45
18.2
27.5
28.4
4.2
3.1
480
480
0.25

Close
1.89

2017E
51
54
0.07
0.4
0.07
9.6
0.06
0.41
18.3
27.4
25.9
4.6
3.1
742
742
0.25

2018E
63
63
0.07
5.3
0.07
-0.5
0.06
0.41
17.3
26.0
26.0
4.6
31
864
864
0.25

Close (06/10/2017) 1.89
SET Index 1,695.97
Foreign limit/actual (%) 49.00/2.50
Paid up shares (million) 741.82
Free float (%) 48.84
Market cap (Bt m) 1,402.05
Avg daily T/0 (Bt m) (2017 YTD) 28.89
hi, lo, avg (Bt) (2017 YTD) 2.08, 1.20, 1.65
Source: Setsmarts
SET Index Price (Bt)
1,900.00 525
1,750.00 450
1,600.00 375
1,450.00
3.00
1,300.00 -
225
1,150.00
1,000.00 150
850.00 SET 075
PPS
0.00

700.00

Source: SET
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PPS
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Revenue (mn THB) and Growth Rate (%)
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Company

BT WEALTH INDUSTRIES
NAWARAT PATANAKARN

SEAFCO
DEMCO

PYLON

SCI ELECTRIC
TRC CONSTRUCTION

Average

Market

Capitalization

2,223
3,490
4,646
4,674
5,062
5,213
7,161
4,638

Source: Bloomberg and FSS Research

EV/EBITDA

2017

2018

58.8
34.8
20.6
17.7

26.7
23.6
40.7
31.8

Wi 337 6

Y\ Dividend
2018 2017 2018 Yield (%)
14.7 2.4%
232 1.0 0.9 0.0%
16.4 3.8 3.3 2.0%
10.1 1.4 1.4 0.0%
202 5.6 5.1 2.2%
9.7 2.5 2.1 0.7%
153 2.4 2.1 0.3%
15.6 2.4 2.1 1.1%

ROE (%)

8.5%
0.9%
14.1%
4.6%

21.0%
8.5%
9.0%
9.5%



FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interest
Profit sharing

Net profit
Extraordinary items
Normalized earnings

2014

263
178
85
65
20
3
23
26
0

5
17
0

1
18
-1
19

2015
234
172

62

o
N

N = WO O Ww wo N u u o

2016
307
206
101

65
36
7
43
44
0
10
32
0
0
32
-1
33

2017E
365
241
124
68
57
4
61
66
0
13
50
0

4
54
3
51

2018E
420
273
147
76
71
4
75
80
0
17
59
0

4
63
0
63

(Bt mn)

Net profit

Depre. & amortization
Change in working capital
Other operating CF

Cash flow from operations
Capital expenditure
Other investing CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other CF from financing
Cash flow from financing
Other adjustments

Net change in cash

2014
17

2015
3

2

-14
-1
-10

2016
32

1

-36
11

0
-22
33
11
0
26

2017E
50
1

7
-3
55
2
32
-34
21
0
65
-28
0
37
3
61

2018E
59

1

-1

49

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash and equivalent
ST investment
Accounts receivable
Inventory

Other current asset
Total current assets
PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current lia.
Total current lia.
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Paid-up capital
Share premium
Legal reserve
Unappropriated
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2014

36
84
46
0

0
166

59
234

30

30

24
24
54
100
48

29

180

2015
16
82
46

0

0
144
10
64
218

22

22

23
23
45
100
48

22

173

2016
42
64
97

0
0
203

80
292

47

49

26
26
75
120
48

30
12

217

2017E
103
100
115

0

0

319
10

56

385

48

50

26
26
76
185
48

56
12

308

2018E
141
100
133

0

0

374

11

56

441

55

57

26
26
83
216
48

75
12

358

(Bt mn)

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
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

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

i 43971 6

2014

-9.6
-10.7
-5.3
5.6

32.3
9.9
8.7
7.2
6.8
8.1

10.6

11.3

0.3
-0.4
-2.5

0.05
0.05
0.05
0.07
0.45
0.03
0.25

42.0
39.8
4.2
24.5
1.6

2015

-11.0
-72.0
-83.3
-89.5

26.5
3.0
2.1
0.9
1.3
0.9
1.1
2.6

0.3
-0.3
-7.6

0.01
0.01
0.01
0.02
0.44
0.06
0.25

252.0
378.0
4.3
93.9
2.9

2016

31.2
528.6
966.7

1,550.0

32.9
14.3
14.0
10.7
10.4
11.3
15.3
17.7

0.3
-0.1
-0.7

0.07
0.07
0.07
0.09
0.45
0.06
0.25

28.4
27.5
4.2
18.2
3.1

2017E

18.9
39.9
69.5
55.2

34.0
18.0
16.6
14.0
14.9
13.3
16.7
18.1

0.2
-0.4
-1.9

0.07
0.07
0.07
0.09
0.41
0.06
0.25

25.9
27.4
4.6
18.3
3.1

2018E

15.1
24.1
15.9
22.6

35.0
19.1
18.0
15.0
15.0
14.2
17.6
19.6

0.2
-0.4
-2.0

0.07
0.07
0.07
0.09
0.41
0.06
0.25

26.0
26.0
4.6
17.3
31
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