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4Q17E Earnings Preview
Source: SET
(Bt m) 4Q17E 3Q17 %Q-Q 4Q16 %Y-Y
Sales revenue 3,128 3,159 -1.0 3,104 0.8
Costs 2,894 2,976 -2.8 2,832 2.2

Analyst: Sureeporn Teewasuwet Gross profit 235 180 28.4 72 13.6

Register No.: 040694 SG&A costs 156 155 0.6 155 0.6

Tel.: +662 646 9972 Interest charge 5 5 0.0 5 0.0

email: sureeporn.t@fnsyrus.com Norm profit 115 73 57.5 156 -26.3

www.fnsyrus.com Net profit 115 80 43.8 207 -44.4

EPS (Bt/share) 0.051 0.035 43.8 0.092 -44.4
Gross margin % 7.5 5.8 1.7 8.8 -1.3
SG&A as % of Sales 5.0 4.9 0.1 5.0 0.0
Norm margin % 3.7 2.3 1.4 5.0 -1.3

Source: FSS Estimates
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FINANSIA SYRUIS

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 12,270 12,830 Net Profit -304 2,029 1,603 494 658
Cost of sales 7,266 7,194 9,987 11,317 11,641 Depreciation etc. 179 178 300 325 350
Gross profit 1,029 926 961 953 1,190 Change in working capital 2,163 -1,887 -991 -449 -92
SG&A costs 402 339 570 620 642 Other adjustments -18 311 101 40 0
Operating profit 627 587 391 332 548 Cash flow from operations 2,019 632 1,013 410 916
Other income 110 102 204 260 167 Capital expenditure 212 -1,144 -360 -500 -500
EBIT 737 688 595 592 715 Others 28 -149 -226 74 -1
EBITDA 916 866 895 917 1,065 Cash flow from investing 240 -1,294 -585 -426 -501
Interest charge 4 6 20 19 23 Free cash flow 2,259 -662 428 -16 415
Tax on income 13 -15 163 39 35 Net borrowings 47 -308 712 -194 -129
Earnings after tax 719 697 412 534 658 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 -148 -197
Normalized earnings 719 697 614 440 658 Others -32 -3 -7 -9 0
Extraordinary items -1,023 1,333 988 54 0 Cash flow from financing -254 -305 526 -351 -327
Net profit -304 2,029 1,603 494 658 Net change in cash 2,005 -967 953 -366 88
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 3,959 2,992 3,945 3,579 3,667 Growth (%)
Accounts receivable 759 1,637 2,455 2,857 2,988 Sales 3.6 -2.1 34.8 12.1 4.6
Inventory 724 1,030 1,943 2,170 2,232 EBITDA 15.8 -5.4 3.3 2.5 16.1
Other current assets 57 47 59 61 64 Net profit -118.8 -766.5 -21.0 -69.2 33.1
Total current assets 5,500 5,705 8,402 8,668 8,951 Normalized earnings 52.1 -3.1 -11.8 -28.4 49.5
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 901 1,867 1,927 2,102 2,252 Gross profit margin 12.4 11.4 8.8 7.8 9.3
Other assets 31 180 406 331 332 EBITDA margin 11.0 10.7 8.2 7.5 8.3
Total assets 6,431 7,752 10,735 11,101 11,536 EBIT margin 8.9 8.5 5.4 4.8 5.6
Short-term loans 0 0 40 35 20 Normalized profit margin 8.7 8.6 5.6 3.6 5.1
Accounts payable 2,566 1,780 2,442 2,636 2,711 Net profit margin -3.7 25.0 14.6 4.0 5.1
Current maturities 6 5 64 100 120 Normalized ROA 11.2 9.0 5.7 4.0 5.7
Other current liabilities 124 198 231 184 192 Normalize ROE 19.7 12.3 8.7 5.9 8.3
Total current liabilities 2,696 1,983 2,776 2,955 3,043 Normalized ROCE 19.7 11.9 7.5 7.3 8.4
Long-term debt 18 13 690 590 470 Risk (x)
Other non-current liab. 67 75 172 123 128 D/E 0.8 0.4 0.5 0.5 0.5
Total non-current liab. 86 89 861 712 598 Net D/E 0.4 0.1 0.4 0.0 0.0
Total liabilities 2,782 2,071 3,637 3,667 3,641 Net debt/EBITDA 1.5 0.4 2.9 0.2 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 0.22 0.29
Share premium 87 87 87 87 87 EPS - Normalized 0.32 0.31 0.27 0.19 0.29
Legal reserve 230 230 230 230 230 EBITDA 0.40 0.38 0.39 0.40 0.47
Retained earnings 1,067 3,099 4,515 4,852 5,313 FCF 1.00 -0.29 0.19 -0.01 0.18
Minority Interests 0 0 0 0 0 Book value 1.61 2.51 3.13 3.28 3.48
Shareholders' equity 3,649 5,681 7,098 7,435 7,895 Dividend 0.08 0.08 0.08 0.07 0.09
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E -32.3 4.8 6.1 19.9 15.0
P/E - Normalized 13.7 14.1 16.0 22.4 15.0
P/BV 2.7 1.7 1.4 1.3 1.2
EV/EBTDA 12.3 11.7 13.9 10.9 9.3
Dividend yield (%) 1.8 1.8 1.8 1.5 2.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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