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3Q17 Earnings Results Comment

(Bt mn) 3Q17 2Q17 %Q-Q 3Q16  %Y-Y

Revenues 3,282 | 3,199 26 2828 16.0 ele 3Q17 WRNERINNMTVINBFNAINITNEA MDF waziilugaads
Cost of services 2,463 2,393 3.0 1,983 24.2 L ¥ Ak , o

Gross profit 819 806 15 6 | 32 Wnunaau wisaawsludsanadonye

SG&A 461 480 4.0 381 208 = gunulipediegluszaugilndifodlasanaran vlwdandls
Interest expense 30 33 9.2 32 -5.7 mu@]ugqaglujw(ﬂ‘u@]’]

Normalized earnings 301 284 6.0 419 | -28.1 ) ) Y o . e . uae

Net profit 306 | 299 | 24| 405 | 243 | " fnldanang uwazaanidpiradiauguldadield

EPS 0.20 0.19 5.3 026 -22.6 = gyuzmsiFulifuilgw DE dites 0.8 i1 FauusEnfians G
Gross margin (%) 25.0%  25.2% -0.2%  29.9 -5.0% Hunasshiaeludarlszanm 50% vasilsunlasanaa

EBITDA margin (%) 17.8% = 17.4%  0.4% 23.1% -5.3%

Net profit margin (%) 9.2%  8.9% 0.3% 14.8% -5.6%

Source: Company data, 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 10,751 10,793 11,108 12,445 13,515 Net profit 756 1,495 1,701 1,341 1,447
Cost of sales 8,338 7,649 7,866 9,272 10,001 Depreciation etc. 851 781 709 835 836
Gross profit 2,413 3,144 3,242 3,174 3,514 Change in working capital -529 -268 132 158 -35
SG&A costs 1,511 1,551 1,553 1,817 1,938 Other adjustments 246 202 136 102 -215
Operating profit 903 1,593 1,690 1,357 1,576 Cash flow from operations 1,324 2,210 2,678 2,436 2,033
Other income 19 34 77 38 39 Capital expenditure -333 -1,032  -1,376  -1,001 -981
EBIT 922 1,627 1,767 1,395 1,615 Others -2 -6 0 0 0
EBITDA 1,772 2,408 2,476 2,230 2,451 Cash flow from investing -335  -1,038  -1,376  -1,001 -981
Interest charge 213 172 130 125 122 Free cash flow 989 1,171 1,302 1,435 1,052
Tax on income 4 69 103 102 119 Net borrowings -585 -509 -632 -371 -555
Earnings after tax 705 1,387 1,534 1,168 1,374 Equity capital raised 0 0 0 0 0
Minority interests 0 0 -6 -6 -5 Dividends paid -29 -674 -736 -624 -672
Normalized earnings 705 1,387 1,528 1,162 1,368 Others -212 -157 0 0 0
Extraordinary items 47 39 63 36 0 Cash flow from financing -826 -1,340 -1,369 -995 -1,227
Net profit 752 1,426 1,591 1,198 1,368 Net change in cash 163 -169 -67 440 -175
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 692 524 457 695 420 Growth (%)
Accounts receivable 1,251 1,250 1,302 1,534 1,703 Revenue 26.8 0.4 2.9 12.0 8.6
Inventory 1,605 1,860 1,561 1,880 2,247 EBITDA 120.0 35.9 2.8 -9.9 9.9
Other current assets 420 455 530 622 676 Net profit nm 89.6 11.6 -24.7 14.2
Total current assets 3,968 4,088 3,850 4,732 5,047 Normalized earnings nm 96.8 10.2 -24.0 17.7
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 9,244 9,520 10,199 10,455 10,567 Gross profit margin 22.4 29.1 29.2 25.5 26.0
Other assets 133 75 58 65 70 EBITDA margin 16.5 22.3 22.3 17.9 18.1
Total assets 13,345 13,683 14,107 15,252 15,685 EBIT margin 8.6 15.1 15.9 11.2 12.0
Short-term loans 1,597 1,632 1,818 1,880 1,650 Normalized profit margin 6.6 12.9 13.8 9.3 10.1
Accounts payable 1,124 1,206 1,233 1,423 1,534 Net profit margin 7.0 13.2 14.3 9.6 10.1
Current maturities 1,053 1,243 1,203 1,200 1,200 Normalized ROA 5.3 10.1 10.8 7.6 8.7
Other current liabilities 0 0 34 51 55 Normalize ROE 10.5 18.5 18.4 13.3 14.7
Total current liabilities 3,774 4,080 4,288 4,553 4,439 Risk (x)
Long-term debt 2,646 1,919 1,249 1,650 1,630 D/E 1.0 0.8 0.7 0.7 0.7
Other LT liabilities 198 195 246 274 297 Net D/E 0.9 0.8 0.6 0.7 0.6
Total non-current liab. 2,844 2,114 1,495 1,924 1,927 Per share data (Bt)
Total liabilities 6,618 6,194 5,783 6,477 6,367 Reported EPS 0.48 0.91 1.02 0.76 0.87
Registered capital 1,567 1,567 1,567 1,567 1,567 Normalized EPS 0.45 0.89 0.98 0.74 0.87
Paid-up capital 1,567 1,567 1,567 1,567 1,567 EBITDA 1.13 1.54 1.58 1.42 1.56
Share premium 1,020 1,020 1,020 1,020 1,020 FCF 0.63 0.75 0.79 0.89 0.70
Legal reserve 157 157 157 157 157 Book value 4.29 4.77 5.30 5.59 5.94
Retained earnings 3,983 4,735 5,564 6,015 6,559 Dividend 0.25 0.45 0.50 0.40 0.45
Minority Interests 0 10 16 16 16 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 6,726 7,479 8,308 8,759 9,303 Valuations (x)
P/E 25.8 13.1 11.9 15.6 13.3
Normalized P/E 25.8 13.1 11.9 15.6 13.3
P/BV 2.7 2.4 2.2 2.1 2.0
EV/EBTDA 7.9 5.7 5.3 6.0 5.5

Source: Company data, FSS research Dividend yield (%) 2.2 3.9 4.3 3.4 3.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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