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BT (mn) 2015 2016 2017E  2018E 4Q17 LASLLNIS // 2018 LNAUNINT New High
Normalized earnings 527 753 881 1,018
Net profit 527 753 881 1,018 mmﬂmlsﬂnm 4Q17 289 BCH -20.2% Q-Q 31ndagggania, uagele
Normalized EPS (Bt) 021 030 035 041 u,mu,ma +22.1% Y-Y mnmﬂaimlmLmamuawﬂswnuaoﬂumamufm
EPS (Bt) 021 030 035 041 Aand196 denalunitsundtl 2017 maazaula 17% Y-Y mmmumfuu
 growth 10 428 170 156 HANIIAL L] 2018 mm'lﬂamam‘lammﬂ‘mgnwfmLiamm% SRR,
Dividend (Bt) 0.12 010 020  0.23 navananmsdiuiinnseduludiasdsziudsaadatl 15139010
BV/share (Bt) 20 21 25 28 ilsUndll 2018 azduduladn 156% Y-Y uazvaagegalvailn
EV/EBITDA (x) 208 236 216 192 ﬂiwmmmﬂﬂanma Li'l&lE]\‘l‘)’]i’]ﬂ’m%‘lfl‘l.]iﬂﬁ’l%a\ﬁ“‘El“"l/ia\‘lL]J%taﬂ’]ﬁi%
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PER (x) 738 517 442 382 aamls 4Q17 mumtmsa
PBV (X) 7.9 7.3 6.3 5.6 imenamlsUnd 4Q17 7 242 au. -20.2% Q-Q nAugana wagidulale
Dividend yield (%) 0.8 0.6 1.3 15 atudaunss 221% vy TlavldsuenfimsdanneldiidhSusadianaing
ROE (%) 107 141 143 147 LG]‘]JI@]GLRSWQ‘U‘Y]@W]aLu@GﬂdﬁlﬁﬂLﬂiaiidWU’l‘]_l’ml,ﬂ‘iﬂui’l]:}gimmi’mﬂd WMC 34
YE No. of shares (million) ~ 2,493.7 2,493.7 2,493.7 2,493.7 saansaInumMILsInauaziAsegialudszimaniuan uaﬂmnummvlmwamn
Par (B) 1.0 1.0 1.0 1.0 MUy Is S wasE N w s i uEI AN eI ud 1,0.0. NHIULT DU
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SET Index 1,810.19 ils1l 2018 aznaunvigagega lna

Foreign limit/actual (%) 49.00/11.15 e liunamIdiwnw 2018 sadumlsiuaala I@U‘Luﬂwaaﬁﬂ(ﬂ
Paid up shares (million) 2,493.75 Nﬂmwuﬁ@mmw siaaulalusasnssauienianmsvsinaludszana imm
Free float (%) 50.01 LLiwuumﬂIiowmmmm 6 wrislarinums Renovate W8z Rebrand LAILETD
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4Q17E Earnings Preview

Source: SET (Bt mn) 4Q17E 3Q17 %Q-Q 4Q16 %Y-Y
Analyst: Veeravat Virochpoka Revenue 1,930 2,004 -3.7 1,693 14.0
Register No.: 047077 Cost of services 1,299 1,299 0.0 1,166 11.4
Tel.: +662 646 9821 Gross profit 631 704 -10.4 527 19.7
email: veeravat.v@fnsyrus.com SG&A 232 226 2.4 222 4.4
www.fnsyrus.com Normalized earnings 243 303 -19.5 198 23.0
Net profit 243 303 -19.5 198 23.0
Gross margin (%) 32.7 35.2 -2.5 31.1 1.6
Norm earnings margin (%) 12.6 15.1 -2.5 11.7 0.9
Net profit margin (%) 12.6 15.1 -2.5 11.7 0.9

Source: FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014
Revenue 5,301
Cost of sales 3,670
Gross profit 1,631
SG&A 721
Operating profit 910
Other income 80
EBIT 990
EBITDA 1,423
Interest charge 160
Tax on income 159
Earnings after tax 671
Minority interest 149
Normalized earnings 522
Extraordinary items 0
Net profit 522

2015
5,766
3,989
1,777
855
922
88
1,010
1,471
163
174
673
145
527

0

527

2016
6,511
4,472
2,039
835
1,204
100
1,303
1,845
162
208
933
180
753

0

753

2017E
7,231
4,893
2,339
937
1,401
85
1,487
2,019
135
276
1,076
195
881

0

881

2018E (Bt mn)
7,858 Net profit
5,324 Deprec. & amortization
2,534 Change in working capital
959 Other adjustments
1,575 Cash flow from operations
100 Capital expenditure
1,675 Others
2,261 Cash flow from investing
153 Free cash flow
259 Net borrowings
1,264 Equity capital raised
245 Dividends paid
1,018 Others
0 Cash flow from financing
1,018 Net change in cash

2014

522
433
-559
0
396
-587
112
-476

-362

-38
-436
-515

2015
527
461

26

0
1,014
-763
-119
-882
131
347
0
-300
27
74
206

2016
753
541
102

0
1,396
-721
-40
-761
635
-460
0
-351
13
-798
-163

2017E
881
532
-192

0
1,221
-1,085
0
-1,085
137
-14

0

-249
209
-55

82

2018E
1,018
585
-95

0
1,508
-860
0
-860
648

0

0
-502
245
-257
392

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash 469
Current investment 1,096
Accounts receivable 143
Inventory 178
Other current asset 47
Total current assets 1,933
Investment 0
PPE 7,557
Other assets 501
Total Assets 9,992
Short-term loans 694
Account payable 399
Current maturities 95
Other current liabilities 616
Total current liabilities 1,803
Long-term debt 24
Other LT liabilities 3,497
Total non-cu 3,522
Total liabilities 5,325
Registered capital 2,494
Paid-up capital 2,494
Share Premium 645
Legal reserve 249
Retained earnings 758
Others -8
Minority Interest 530
Shareholders' equity 4,667

Source: Company data, FSS research

2015
675
1,077
131
189
64
2,137
0
7,859
602
10,598
1,138
411
890
605
3,044
10
2,622
2,632
5,676
2,494
2,494
645
249
985

563
4,922

2016
513
997
168
195
65
1,937
0
8,039
593
10,569
80
456

1,516
569

2,621

2,611
2,611
5,233
2,494
2,494
645
249
1,387
-14
576
5,337

2017E
594
1,323
168
233

65
2,383
0
8,592
593
11,568
80

482

0

717
1,279

4,113
4,113
5,392
2,494
2,494

645

249
2,019

770
6,177

2018E
986 Growth (%)
1,468 Revenue
168 EBITDA
252 Net profit
65 Normalized earnings
2,938 Profitability (%)
0 Gross profit margin
8,867 EBITDA margin
593 EBIT margin
12,398 Normalized profit margin
80 Net profit margin
518 Normalized ROA
0 Normalize ROE
749 Normalized ROCE
1,347 Risk (x)
0 D/E
4,113 Net D/E
4,113 Net debt/EBITDA
5,460 Per share data (Bt)
2,494 Reported EPS
2,494 Normalized EPS
645 EBITDA
249 Book value
2,535 Dividend
0 Par
1,016 Valuations (x)
6,938 P/E
Norm P/E
P/BV
EV/EBITDA

Dividend yield (%)

Wil 2970 4

2014

12.8
5.4
-10.8
-10.8

30.8
26.4
18.4
9.7
9.7
5.2
11.2
12.1

1.1
1.0
3.4

0.21
0.21
0.57
1.87
0.07

1.0

74.5
74.5
8.3
30.8
0.4

2015

8.8
3.4
1.0
1.0

30.8
25.1
17.3
9.0
9.0
5.0
10.7
13.4

1.2
1.0
3.4

0.21
0.21
0.59
1.97
0.12

1.0

73.8
73.8
7.9
29.8
0.8

2016

12.9
25.4
42.8
42.8

31.3
27.9
19.7
11.4
11.4

7.1
14.1
16.4

1.0
0.9
2.6

0.30
0.30
0.74
2.14
0.10

1.0

51.7
51.7
7.3
23.6
0.6

2017E

11.1

9.4
17.0
17.0

32.3
27.6
20.3
12.0
12.0

7.6
14.3
14.4

0.9
0.8
2.4

0.35
0.35
0.81
2.48
0.20

1.0

44.2
44.2
6.3
21.6
1.3

2018E

8.7
12.0
15.6
15.6

32.3
28.4
21.1
12.8
12.8

8.2
14.7
15.2

0.8
0.6
2.0

0.41
0.41
0.91
2.78
0.23

1.0

38.2
38.2
5.6
19.2
1.5
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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Tasvnisuursrudfjiiduavaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score 15¢d11l 2560 210 dunaudatauaadunssunsuzsnineg
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