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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized profit 662 173 193 284
Net profit 662 173 193 284
EPS (Bt)-Norm 0.88 0.23 0.26 0.38
EPS (Bt) 0.88 0.23 0.26 0.38
% EPS growth -15.59  -73.90 11.59  47.05
Dividend (Bt) 0.40 0.32 0.31 0.38
BV/share (Bt) 3.45 3.26 3.18 3.18
EV/EBITDA (x) 5.1 14.9 12.6 9.5
PER (x) - Norm 5.7 21.7 19.4 13.2
PER (x) 5.7 21.7 19.4 13.2
PBV(x) 1.4 1.5 1.6 1.6
Dividend yield (%) 8.0 6.4 6.2 7.6
YE No. of shares (mn) 750 750 750 750
No. of shares- full dilution 750 750 750 750
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (31/10/2017) 5.00
SET Index 1,721.37
Foreign limit/actual (%) 42.00/0.78
Paid-up shares (million) 750.00
Free float (%) 72.40
Market cap (Bt mn) 3,750.00
Avg daily T/0 (Bt mn) (2017 YTD) 3.59
Hi, lo, avg (Bt) (2017 YTD) 6.10, 4.50, 5.26
Source: Setsmarts
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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 4,295 4,337 3,310 3,046 3,248 Net profit 785 662 173 193 284
Costs of sales 2,415 2,500 2,192 2,071 2,111 Depreciation & 83 89 74 85 91
Gross profit 1,880 1,838 1,117 975 1,137 Change in working capital -100 387 273 169 -82
SG&A costs 951 979 893 723 771 Other adjustments 34 -51 -406 8 23
Operating profit 930 858 224 251 365 Cash flow from operation 801 1,086 114 455 316
Other income 46 34 -3 0 0 Capital expenditure 203 372 -131 -58 -168
EBIT 975 892 221 251 365 Others -15 58 -13 9 -5
EBITDA 1,058 981 295 337 456 Cash flow from investing 188 430 -144 -48 -174
Interest charge 6 10 9 10 11 Free cash flow 990 1,516 -30 407 143
Tax on income 184 216 40 48 71 Net borrowings 47 -199 58 -39 18
Earnings after tax 785 666 172 193 284 Equity capital raised -139 -35 13 -10 0
Minority interests 0 -4 1 0 0 Dividends paid -747 -773 -296 -232 -284
Normalized earnings 785 662 173 193 284 Others 20 -352 -32 -14 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -819 1,359 -257 -295 -266
Net profit 785 662 173 193 284 Net change in cash 170 157 -287 112 -123
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash& equivalents 528 685 398 511 388 Growth (%)
Account receivable 1,375 798 604 554 591 Revenues 20.8 1.0 -23.7 -8.0 6.7
Inventory 1,374 1,270 1,211 1,015 1,083 Net profit 86.6 -15.6 -73.9 11.6 47.1
Other current asset 129 100 140 91 97 Norm profit 102.3 -14.5 -72.4 10.6 471
Total current asset 3,406 2,853 2,353 2,171 2,159 Profitability Ratios (%)
Investment 477 497 419 390 416 Gross profit margin 43.8 42.4 33.8 32.0 35.0
PPE 1,117 651 787 790 840 EBIT margin 21.6 19.8 6.8 8.3 11.3
Other asset 158 85 97 87 93 Normalized profit margin 17.2 14.6 5.3 6.3 8.7
Total assets 5,157 4,086 3,656 3,437 3,507 Net profit margin 18.3 15.3 5.2 6.3 8.7
Short term loan loans 114 116 153 122 130 Normalized ROA 15.3 14.3 4.5 5.4 8.2
Accounts payable 689 400 415 338 361 Normalized ROE 25.1 23.4 6.9 8.0 11.9
Current maturities 57 0 0 0 0 Risk (x)
Other current liabilities 929 843 482 442 471 D/E (x) 0.67 0.58 0.50 0.44 0.47
Total current liabilities 1,789 1,360 1,050 902 962 Net D/E (x) cash cash cash cash cash
Long-term debt 132 0 0 0 0 Per share data (Bt)
Other LT liabilities 151 139 161 152 162 Reported EPS 1.05 0.88 0.23 0.26 0.38
Total LT liabilities 283 139 161 152 162 Norm EPS 1.05 0.88 0.23 0.26 0.38
Total liabilities 2,072 1,499 1,211 1,054 1,124 FCF 1.32 2.02 -0.04 0.54 0.19
Registered capital 810 810 810 810 810 Book value 4.1 3.45 3.26 3.18 3.18
Paid up capital 750 750 750 750 750 Dividend 0.30 0.40 0.32 0.31 0.38
Share premium 734 734 734 734 734 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 135 114 116 116 116 Valuations (x)
Retained earnings 892 801 676 637 637 P/E 4.78 5.66 21.69 19.43 13.21
Minority Interest 398 46 14 0 0 Norm P/E 4.78 5.66 21.69 19.43 13.21
Shareholders' equity 3,085 2,587 2,445 2,383 2,383 P/BV 1.22 1.45 1.53 1.57 1.57
Source: Company data, FSS research EV/EBTDA 5.18 5.09 14.97 12.61 9.45
Dividend yield (%) 6.00 8.00 6.40 6.18 7.57
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