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: Current : Previous Close
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: BUY : BUY 5.75
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 327 355 401 432
Net profit 331 392 401 432
Normalized EPS (Bt) 0.31 0.34 0.38 0.41
EPS (Bt) 0.32 0.37 0.38 0.41
% growth Y-Y 14.4 18.4 2.2 7.8
Dividend (Bt) 0.3 0.3 0.3 0.3
BV/share (Bt) 2.2 1.8 1.9 2.0
EV/EBITDA (x) 9.6 9.7 9.1 8.6
Normalized PER (x) 18.4 17.0 15.0 13.9
PER (x) 18.2 15.4 15.0 13.9
PBV (x) 2.6 3.2 3.0 2.9
Dividend yield (%) 4.3 5.2 5.3 5.7
YE No. of shares (million) 1,048 1,048 1,048 1,048
No. of shares - full dilution 1,048 1,048 1,048 1,048
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (17/10/2017) 5.75
SET Index 1,724.47
Foreign limit/actual (%) 49.00/0.36
Paid-up shares (million) 1,047.96
Free float (%) 33.60
Market cap (Bt mn) 6,025.76
Avg daily T/0 (Bt mn) (2017 YTD) 7.66
Hi, lo, avg (Bt) (2017 YTD) 6.60, 5.10, 5.96
Source: Setsmarts
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3Q17E Earnings Preview

Revenue(mm) VS Growth Rate (2014 — 2018E)

[ Total Revenue

(Bt mn) 3Q17E
Sales revenue 948
Costs 701
Gross profit 246
SG&A costs 154
Interest charge 3
Norm profit 73
Net profit 73
EPS (Bt/share) 0.070
Gross margin (%) 26.0
Norm earnings margin (%) 7.7
Net profit margin (%) 7.7
Sales revenue 948
Costs 701
Gross profit 246
Source: FSS Estimates, Company Data
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EPS VS DPS (2014-2018E)
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Norm Profit(mm) VS Norm Profit Margin (2014 — 2018E)
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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 4,228 4,165 4,118 4,119 4,325 Net profit 289 331 392 401 432
Cost of sales 3,213 3,088 3,023 3,005 3,144 Depreciation etc. 324 306 279 255 243
Gross profit 1,015 1,077 1,096 1,114 1,181 Change in working capital 187 -103 -136 -90 -46
SG&A 622 636 625 601 631 Other adjustments 0 0 0 0 0
Operating profit 393 442 471 513 549 Cash flow from operation 800 534 535 566 629
Other income 9 5 5 10 11 Capital expenditures -85 -40 -13 -100 -121
EBIT 402 447 477 523 560 Others 0 16 -7 0 6
EBITDA 726 753 756 778 803 Cash flow from investing -84 -24 -20 -100 -115
Interest charge 51 34 19 17 14 Free cash flow 716 510 515 466 514
Tax on income 75 86 103 105 113 Net borrowings -425 -251 263 -156 -210
Norm profit 276 327 355 401 432 Equity capital raised 0 0 0 0 0
Extraordinary items 13 4 37 0 0 Dividend paid -346 -252 -278 -301 -315
Net profit 289 331 392 401 432 Others 0 0 -21 0 0
Cash flow from financing -761 -495 -523 -457 -520
Net Change in cash -45 15 -8 9 -5
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 14 28 21 29 24 Growth (%)
Accounts receivable 552 596 592 589 619 Sales -4.0 -1.5 -1.1 0.0 5.0
Inventory 675 682 622 622 653 EBITDA -16.9 3.8 0.3 3.0 3.1
Other current asset 11 30 5 12 13 Net profit -35.8 14.4 18.4 2.2 7.8
Total current assets 1,252 1,335 1,239 1,253 1,309 Norm profit -35.9 18.5 8.6 12.9 7.8
Investment 67 49 49 50 51 Profitability Ratios (%)
PPE 2,404 2,144 1,892 1,722 1,598 Gross profit margin 24.0 25.9 26.6 271 27.3
Other assets 68 65 57 71 66 EBITDA margin 17.2 18.1 18.3 18.9 18.6
Total Assets 3,791 3,593 3,238 3,096 3,024 EBIT margin 9.5 10.7 11.6 12.7 13.0
Short term loan 394 450 818 660 450 Norm profit margin 6.5 7.9 8.6 9.7 10.0
Account payable 215 272 226 242 254 Net profit margin 6.8 7.9 9.5 9.7 10.0
Other current liabilities 439 347 168 68 7 Normalized ROA 6.9 8.9 10.4 12.7 14.1
Total current liabilities 1,048 1,069 1,213 970 775 Normalized ROE 12.1 14.3 16.8 20.6 21.0
Long-term debt 418 100 0 0 0 Normalized ROCE 14.6 17.7 23.5 24.6 24.9
Other LT liabilities 82 100 129 130 136 Risk (x)
Total non-cu 499 200 129 130 136 D/E 0.7 0.5 0.7 0.6 0.4
Total liabilities 1,547 1,269 1,342 1,100 911 Net D/E 0.5 0.4 0.5 0.3 0.2
Registered capital 1,050 1,048 1,048 1,048 1,048 Net debt/EBITDA 1.7 1.1 1.2 0.8 0.6
Paid-up capital 1,048 1,048 1,048 1,048 1,048 Per share data (Bt)
Share Premium 167 167 167 167 167 Reported EPS 0.28 0.32 0.37 0.38 0.41
Legal reserve 0 27 27 27 27 Norm EPS 0.26 0.31 0.34 0.38 0.41
Retained earnings 865 944 1,037 616 733 EBITDA 0.69 0.72 0.72 0.74 0.77
Others 0 0 0 0 0 Book value 2.14 2.22 1.81 1.90 2.02
Shareholders' equity 2,245 2,324 1,896 1,996 2,113 Dividend 0.33 0.24 0.27 0.31 0.33
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 20.8 18.2 15.4 15.0 13.9
Norm P/E 21.8 18.4 17.0 15.0 13.9
P/BV 2.7 2.6 3.2 3.0 2.9
EV/EBITDA 10.4 9.6 9.7 9.1 8.6
Dividend Yield 4.7 4.3 5.2 5.3 5.7
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