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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Norm profit 207 288 302 336
Net profit 207 288 302 336
EPS (Bt) 0.38 0.52 0.55 0.61
% EPS growth 32.1 39.4 4.9 11.3
Dividend (Bt) 0.20 0.32 0.33 0.37
BV/share (Bt) 2.28 2.60 2.82 3.07
EV/EBITDA (x) 14.1 11.0 10.1 9.1
PER (x) - Norm 17.7 12.7 12.1 10.9
PER (x) 17.7 12.7 12.1 10.9
PBV/(x) 3.0 2.8 2.6 2.4
Dividend yield (%) 2.7 4.8 5.0 5.5
ROE (%) 16.5 20.1 19.5 19.9
No.of shares- full dilution 550.0 550.0 550.0 550.0
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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3Q17 Preview

(Bt mn) 3Q17E 2Q17 % Q-Q 3Q16 % Y-Y
Service revenue 791 712 11.0 707 11.9
Cost of services 605 547 10.6 532 13.6
Gross Profit 186 166 12.4 175 6.7
SG&A costs 87 82 5.2 83 3.8
Normalized earnings 79 69 15.5 76 4.4
Net profit 79 69 15.5 76 4.4
Gross margin 23.6 23.3 0.3 25.5 -1.1
Norm profit margin 10.0 9.6 0.4 10.7 -0.7
Net profit margin 10.0 9.6 0.4 10.7 -0.7

Source: Company, FSS Research
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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 1,693 2,550 2,800 3,078 3,355 Net profit 114 207 288 302 336
Costs of sales 1,310 1,980 2,096 2,346 2,546 Depre & amortization 40 45 45 50 54
Gross profit 383 570 704 732 808 Change in working cap -93 -341 -24 -146 -86
SG&A costs 226 303 361 354 385 Other adjustments 0 0 0 0 0
Operating profit 157 267 343 377 423 Cash flow from operation 61 -89 309 206 304
Other income 11 14 15 9 10 Capital expenditure -99 -126 -109 -80 -60
EBIT 169 280 357 387 434 Cash flow from investing -79 -137 -86 -95 -63
EBITDA 209 325 402 437 488 Net borrowings 115 -203 -92 73 -13
Interest charge 21 29 9 11 13 Equity capital raised 70 536 0 0 0
Tax on income 34 46 71 73 84 Dividends paid -130 -100 -113 -181 -202
Normalized earnings 114 207 288 302 336 Others 1 1 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 55 234 -216 -108 -214
Net profit 114 207 288 302 336 Net change in cash 37 9 6 3 27
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash& equivalents 63 71 78 81 108 Growth (%)
Account receivable 518 566 640 784 855 Revenues -20.0 50.6 9.8 9.9 9.0
Inventory 481 864 730 675 732 EBITDA -26.3 55.7 23.8 8.6 11.7
Other current asset 0 229 8 9 10 Net profit -37.9 81.9 39.4 4.9 11.3
Total current asset 1,063 1,501 1,455 1,549 1,705 Norm profit -37.9 81.9 39.4 4.9 11.3
PPE 522 604 668 698 704 Profitability Ratios (%)
Other asset 22 23 25 40 42 Gross profit margin 22.6 22.3 25.1 23.8 24.1
Total assets 1,727 2,258 2,253 2,392 2,557 EBITDA margin 12.3 12.7 14.4 14.2 14.5
Short term loan loans 378 251 190 310 310 EBIT margin 10.0 11.0 12.8 12.6 12.9
Accounts payable 484 588 502 482 523 Normalized profit margin 6.7 8.1 10.3 9.8 10.0
Other current liab. 10 24 34 15 17 Net profit margin 6.7 8.1 10.3 9.8 10.0
Total current liab. 932 895 757 821 864 Normalized ROA 6.6 9.2 12.8 12.6 13.2
Long-term debt 175 97 61 17 3 Normalized ROE 18.6 16.5 20.1 19.5 19.9
Other LT liabilities 8 9 15 12 13 Normalized ROCE 21.2 20.6 23.9 24.6 25.6
Total LT liabilities 183 107 76 29 17 Risk (x)
Total liabilities 1,115 1,002 833 850 880 D/E (x) 1.8 0.8 0.6 0.5 0.5
Registered capital 400 550 550 550 550 Net D/E (x) 1.7 0.7 0.5 0.5 0.5
Paid up capital 400 550 550 550 550 Net debt/EBITDA 5.0 2.9 1.9 1.8 1.6
Share premium 1 387 387 387 387 Per share data (Bt)
Legal reserve 33 51 55 55 55 Reported EPS 0.28 0.38 0.52 0.55 0.61
Retained earnings 178 269 440 561 695 Norm EPS 0.28 0.38 0.52 0.55 0.61
Shareholders’ equity 612 1,256 1,421 1,542 1,677 EBITDA 0.52 0.59 0.73 0.79 0.89
Book value 1.53 2.28 2.60 2.82 3.07
Dividend 0.33 0.20 0.32 0.33 0.37
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 23.4 17.7 12.7 12.1 10.9
Norm P/E 23.4 17.7 12.7 12.1 10.9
Source: Company data, FSS research P/BV 4.3 2.9 2.6 2.4 2.2
EV/EBITDA 17.8 14.1 11.0 10.1 9.1
Dividend yield (%) 4.9 3.0 4.8 5.0 5.5
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