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FINANSIA SYRUS

3Q17E Earnings Preview

(Bt mn) 3Q17E 2Q17 %Q-Q 3Q16 %Y-Y
Sales revenue 216 227 -4.8 200 8.0
Costs 147 154 -4.5 140 5.0
Gross profit 69 73 -5.5 60 15.0
SGE&A costs 52 55 -5.5 50 4.0
Interest charge 0.70 0.73 -4.1 0.19 268.4
Net profit 14 16 -8.4 10 40.0
EPS (Bt/share) 0.041 0.045 -8.4 0.029 40.0
Gross margin % 32.0 32.3 -0.3 30.1 1.9
SGE&A as % of Sales 24.2 24.1 0.1 25.0 -0.8
Net margin % 6.6 6.9 -0.3 5.0 1.6

Source: FSS Estimates
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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 735 740 878 922 1,014 Net Profit 86 86 77 59 87
Cost of sales 494 507 606 641 690 Depreciation etc. 18 16 20 35 40
Gross profit 241 233 272 281 325 Change in working capital -20 -4 28 -52 4
SG&A costs 152 154 197 214 228 Other adjustments 6 -3 -3 0 0
Operating profit 89 79 75 67 96 Cash flow from operations 90 96 122 43 131
Other income 4 5 9 5 5 Capital expenditure -1 -116 -303 -66 -100
EBIT 93 84 84 72 101 Others 0 -38 36 0 2
EBITDA 110 100 104 107 142 Cash flow from investing 0 -154 -267 -67 -98
Interest charge 1 0 1 2 2 Free cash flow 89 -58 -144 -23 33
Tax on income 0 0 9 10 12 Net borrowings -18 43 -15 26 2
Earnings after tax 92 83 74 59 87 Equity capital raised 141 0 4 33 18
Minority interests 0 0 0 0 0 Dividends paid 0 0 -35 -23 -37
Normalized earnings 92 83 74 59 87 Others -4 1 2 1 0
Extraordinary items -6 3 3 0 0 Cash flow from financing 119 44 -43 36 -17
Net profit 86 86 77 59 87 Net change in cash 209 -14 -188 13 16
(Bt m) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 67 110 55 69 85 Growth (%)
Accounts receivable 55 38 55 51 56 Sales 20.8 0.7 18.7 5.0 10.0
Inventory 61 79 85 105 104 EBITDA 369.9 9.7 4.3 3.0 32.2
Other current assets 195 147 15 18 19 Net profit 871.5 -0.4 -9.7 -23.3 46.8
Total current assets 377 375 210 243 264 Normalized earnings 808.9 9.4 -10.7 -20.1 46.8
Investments 2 38 0 0 0 Profitability Ratios (%)
Plant, property & equipment 91 194 474 507 566 Gross profit margin 32.8 31.5 31.0 30.5 32.0
Other assets 7 10 12 12 10 EBITDA margin 15.0 13.5 11.8 11.6 14.0
Total assets 479 616 696 761 840 EBIT margin 12.6 11.3 9.6 7.8 10.0
Short-term loans 1 33 14 37 39 Normalized profit margin 12.5 11.3 8.5 6.4 8.6
Accounts payable 78 86 134 105 113 Net profit margin 11.7 11.6 8.8 6.4 8.6
Current maturities 2 3 5 5 5 Normalized ROA 19.2 13.5 10.7 7.8 10.4
Other current liabilities 0 1 4 1 1 Normalize ROE 23.2 17.2 14.0 9.9 13.0
Total current liabilities 81 123 156 148 158 Normalized ROCE 23.3 16.9 15.5 11.7 14.9
Long-term debt 0 8 10 12 12 Risk (x)
Other non-current liab. 1 1 1 1 1 D/E 0.2 0.3 0.3 0.3 0.3
Total non-current liab. 1 8 10 13 13 Net D/E -0.4 -0.2 0.2 0.2 0.1
Total liabilities 82 131 166 161 172 Net debt/EBITDA 0.1 0.2 1.1 0.9 0.6
Registered capital 175 177 212 212 212 Per share data (Bt)
Paid up capital 175 175 175 200 212 EPS - Reported 0.25 0.25 0.22 0.17 0.21
Share premium 114 114 118 126 131 EPS - Normalized 0.26 0.24 0.21 0.17 0.21
Legal reserve 15 18 18 18 18 EBITDA 0.32 0.29 0.30 0.31 0.34
Retained earnings 93 178 219 257 308 FCF 0.26 -0.17 -0.41 -0.07 0.08
Minority Interests 0 0 0 0 0 Book value 1.13 1.39 1.26 1.43 1.59
Shareholders' equity 396 485 530 600 669 Dividend 0.00 0.10 0.08 0.06 0.09
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 19.8 19.9 22.1 28.8 23.5
P/E - Normalized 18.6 20.5 23.0 28.8 23.5
P/BV 4.3 3.5 3.9 3.4 3.1
EV/EBTDA 15.6 17.3 17.5 16.8 15.1
Dividend yield (%) 0.0 2.0 1.6 1.3 1.8
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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