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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Normalized earnings 495 407 473 551
Net profit 533 429 473 551
Normalized EPS (Bt) 2.40 1.97 2.29 2.67
EPS (Bt) 2.58 2.08 2.29 2.67
% growth -19.1 -19.4 10.1 16.6
Dividend (Bt) 2.05 2.00 1.83 2.1
BV/share (Bt) 13.9 14.0 14.3 15.1
EV/EBITDA (x) 7.9 8.2 7.7 7.0
Normalized PER (x) 1.1 13.8 12.5 10.8
PER (x) 1.1 13.8 12.5 10.8
PBV (x) 2.1 2.1 2.0 1.9
Dividend yield (%) 7.1 7.0 6.4 7.4
ROE (%) 17.9 14.2 16.2 18.2
YE No. of shares (million) 206.3 206.3 206.3 206.3
Par (Bt) 5.0 5.0 5.0 5.0

Source: Company data, FSS estimates
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SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

SET Index
1,900.00

28.75

1,707.38
25.00/4.00

206.32

70.51

5,931.73

10.53
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014
Revenue 6,547
Cost of sales 5,067
Gross profit 1,481
SG&A 741
Operating profit 740
Other income 95
EBIT 835
EBITDA 948
Interest charge 12
Tax on income 186
Earnings after tax 637
Minority interest -21
Normalized earnings 659
Extraordinary items 0
Net profit 659

2015
5,156
3,936
1,220
665
555
106
662
815

5

134
522
-10
495
37
533

2016
4,358
3,291
1,067
558
510
42
551
694

2

121
429

0

407
23
429

2017E
5,130
4,010
1,120
539
581
30
611
845

1

137
473

0

473

0

473

2018E (Bt mn)
5,543 Net profit
4,279 Deprec. & amortization
1,264 Change in working capital
582 Other adjustments
682 Cash flow from operations
30 Capital expenditure
712 Others
926 Cash flow from investing
1 Free cash flow
160 Net borrowings
551 Equity capital raised
0 Dividends paid
551 Others
0 Cash flow from financing
551 Net change in cash

2014

659
113
881

0
1,653
-184
3
-181
1,471
75

0
-425
12
-338
1,133

2015
533
153

-164
0
521
-175
27
-148
373
-43
0
-346
-5
-395
-21

2016
429
142
579

0
1,151
-109
-3
-112

1,039

-48

0
-408
0
-456
582

2017E
473
234
-319
0
388
-709
0
-709
-322
-59
0
-413
0
-472
-793

2018E
551
214
-107
0
658
-150
0
-150
508
0

0
-378
0
-378
130

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash 1,313
Current investment 0
Accounts receivable 1,320
Inventory 578
Other current asset 457
Total current assets 3,668
Investment 0
PPE 350
Other assets 150

Total Assets 4,168
Short-term loans 18
Account payable 689
Current maturities 161
Other current liabilities 518
Total current liabilities 1,386
Long-term debt 44
Other LT liabilities 57
Total non-cu 101
Total liabilities 1,487
Registered capital 1,032
Paid-up capital 1,032
Share Premium 303
Legal reserve 97
Retained earnings 1,238
Others 0
Minority Interest 1
Shareholders' equity 2,681

Source: Company data, FSS research

2015
1,292
0
1,59
463
829
4,180

373
120
4,673

745
74
825
1,645
105

165
1,810
1,032
1,032

303

103
1,424

2,862

2016
1,874
0
1,331
269
552
4,026

340
146
4,512

630
73
803
1,507
58
64
121
1,628
1,032
1,032
303
103
1,446

2,884

2017E
1,080
0
1,488
529
552
3,650

815
146
4,612

729

803
1,589
15

64
79
1,668
1,032
1,032
303
103
1,506

2,944

2018E
1,210 Growth (%)
0 Revenue
1,608 EBITDA
564 Net profit
552 Normalized earnings
3,935 Profitability (%)
0 Gross profit margin
752 EBITDA margin
146 EBIT margin
4,833 Normalized profit margin
0 Net profit margin
777 Normalized ROA
57 Normalize ROE
803 Normalized ROCE
1,637 Risk (x)
15 D/E
64 Net D/E
79 Net debt/EBITDA
1,716 Per share data (Bt)
1,032 Reported EPS
1,032 Normalized EPS
303 EBITDA
103 Book value
1,679 Dividend
0 Par
0 Valuations (x)
3,117 P/E
Norm P/E
P/BV
EV/EBITDA

Dividend yield (%)

Wil 2970 4

2014

9.8
14.1
16.0
16.0

22.6
14.5
12.8
10.1
10.1
15.0
26.0
30.0

0.6
0.1
0.2

3.19
3.19
4.60
13.00
2.00
0.1

9.0
9.0
2.2
6.4
7.0

2015

-21.2
-14.1
-19.1
-24.8

23.7
15.8
12.8

9.6
10.3
11.2
17.9
21.9

0.6
0.2
0.6

2.58
2.40
3.95
13.87
2.05
0.1

1.1
1.1
2.1
7.9
71

2016

-15.5
-14.9
-19.4
-17.9

24.5
15.9
12.7
9.3
9.9
8.9
14.2
18.4

2.08
1.97
3.36
13.98
2.00
0.1

13.8
13.8
2.1
8.2
7.0

2017E

17.7
21.8
10.1
16.2

21.8
16.5
11.9

9.2

9.2
10.4
16.2
20.2

0.6
0.2
0.7

2.29
2.29
4.09
14.27
1.83
0.1

12.5
12.5
2.0
7.7
6.4

2018E

8.1
9.6
16.6
16.6

22.8
16.7
12.8

9.9

9.9
11.7
18.2
22.3

0.6
0.2
0.5

2.67
2.67
4.49
15.11
2.14
0.1

10.8
10.8
1.9
7.0
7.4
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2016
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