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Close (25/10/2017) 5.25
SET Index 1,708.84
Foreign limit/actual (%) 100.00/8.24
Paid up shares (million) 2,265.75
Free float (%) 45.05
Market cap (Bt m) 11,895.18
Avg daily T/0 (Bt m) (2017 YTD) 53.65
hi, lo, avg (Bt) (2017 YTD) 6.50, 4.92, 5.62
Source: Setsmarts
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FINANSIA SYRUS

3Q17E Earnings Preview

(Bt m) 3Q17E 2Q17 %Q-Q 3Q16 AGE
Sales revenue 3,140 3,101 1.3 2,813 11.6
Costs 2,888 2,832 2.0 2,547 13.4
Gross profit 251 269 -6.7 266 -5.6
SG&A costs 163 158 3.2 130 25.4
Interest charge 6 6 0.0 10 -40.0
Norm profit 106 128 -17.2 230 -53.9
Net profit 106 125 -15.2 795 -86.7
EPS (Bt/share) 0.047 0.055 -15.2 0.352 -86.7
Gross margin % 8.0 8.7 -0.7 9.5 -1.5
SG&A as % of Sales 5.2 5.1 0.1 4.6 0.6
Norm margin % 3.4 4.1 -0.7 8.2 -4.8

Source: FSS Estimates
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 8,295 8,119 10,948 12,240 13,608 Net Profit -304 2,029 1,603 636 758
Cost of sales 7,266 7,194 9,987 11,138 12,315 Depreciation etc. 179 178 300 325 340
Gross profit 1,029 926 961 1,102 1,293 Change in working capital 2,163 -1,887 -991 -297 -220
SG&A costs 402 339 570 612 680 Other adjustments -18 311 101 0 0
Operating profit 627 587 391 490 612 Cash flow from operations 2,019 632 1,013 664 877
Other income 110 102 204 184 177 Capital expenditure 212 -1,144 -360 -500 -300
EBIT 737 688 595 673 789 Others 28 -149 -226 74 -3
EBITDA 916 866 895 998 1,129 Cash flow from investing 240 -1,294 -585 -426 -303
Interest charge 4 6 20 18 16 Free cash flow 2,259 -662 428 238 574
Tax on income 13 (15) 163 20 15 Net borrowings 47 -308 712 -154 -121
Earnings after tax 719 697 412 636 758 Equity capital raised 5 0 0 0 0
Minority interests 0.0 0.0 0.0 0.0 0.0 Dividends paid -274 5 -179 -191 -227
Normalized earnings 719 697 614 636 758 Others -32 -3 -7 -9 0
Extraordinary items -1,023 1,333 988 0 0 Cash flow from financing -254 -305 526 -354 -349
Net profit -304 2,029 1,603 636 758 Net change in cash 2,005 -967 953 -115 226
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 3,959 2,992 3,945 3,830 4,056 Growth (%)
Accounts receivable 759 1,637 2,455 2,850 3,169 Sales 3.6 -2.1 34.8 11.8 11.2
Inventory 724 1,030 1,943 2,136 2,362 EBITDA 15.8 -5.4 3.3 11.6 13.1
Other current assets 57 47 59 61 68 Net profit -118.8 -766.5 -21.0 -60.3 19.2
Total current assets 5,500 5,705 8,402 8,878 9,654 Normalized earnings 52.1 -3.1 -11.8 3.4 19.2
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 901 1,867 1,927 2,102 2,062 Gross profit margin 12.4 11.4 8.8 9.0 9.5
Other assets 31 180 406 331 334 EBITDA margin 11.0 10.7 8.2 8.2 8.3
Total assets 6,431 7,752 10,735 11,311 12,051 EBIT margin 8.9 8.5 5.4 5.5 5.8
Short-term loans 0 0 40 35 20 Normalized profit margin 8.7 8.6 5.6 5.2 5.6
Accounts payable 2,566 1,780 2,442 2,746 3,037 Net profit margin -3.7 25.0 14.6 5.2 5.6
Current maturities 6 5 64 100 120 Normalized ROA 11.2 9.0 5.7 5.6 6.3
Other current liabilities 124 198 231 184 204 Normalize ROE 19.7 12.3 8.7 8.4 9.4
Total current liabilities 2,696 1,983 2,776 3,065 3,381 Normalized ROCE 19.7 11.9 7.5 8.2 9.1
Long-term debt 18 13 690 590 470 Risk (x)
Other non-current liab. 67 75 172 122 136 D/E 0.8 0.4 0.5 0.5 0.5
Total non-current liab. 86 89 861 712 606 Net D/E 0.4 0.1 0.4 0.0 0.0
Total liabilities 2,782 2,071 3,637 3,777 3,986 Net debt/EBITDA 1.5 0.4 2.9 0.0 0.0
Registered capital 2,297 2,297 2,297 2,297 2,297 Per share data (Bt)
Paid up capital 2,266 2,266 2,266 2,266 2,266 EPS - Reported -0.13 0.90 0.71 0.28 0.33
Share premium 87 87 87 87 87 EPS - Normalized 0.32 0.31 0.27 0.28 0.33
Legal reserve 230 230 230 230 230 EBITDA 0.40 0.38 0.39 0.44 0.50
Retained earnings 1,067 3,099 4,515 4,951 5,482 FCF 1.00 -0.29 0.19 0.11 0.25
Minority Interests 0 0 0 0 0 Book value 1.61 2.51 3.13 3.33 3.56
Shareholders' equity 3,649 5,681 7,098 7,534 8,064 Dividend 0.08 0.08 0.08 0.08 0.10
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E -38.7 5.8 7.4 18.5 15.5
P/E - Normalized 16.4 16.9 19.2 18.5 15.5
P/BV 3.2 2.1 1.7 1.6 1.5
EV/EBTDA 14.4 14.0 16.0 11.8 10.4
Dividend yield (%) 1.5 1.5 1.5 1.6 1.9
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