FINANSIA SYRUS

17 4n31aa 2561

S

Current i Previous Close

| BUY | BUY 84.00
Consolidated earnings
BT (mn) 2016 2017E  2018E 2019E
Normalized earnings 9,244 10,011 12,314 13,593
Net profit 9,244 13,511 12,314 13,593
Normalized EPS (Bt) 2.06 2.23 2.74 3.03
% growth Y-Y 17.3 8.3 23.0 10.4
EPS (Bt) 2.06 3.01 2.74 3.03
% growth Y-Y 17.3 46.2 -8.9 10.4
Dividend (Bt) 0.83 0.89 1.10 1.21
BV/share (Bt) 11.81 13.23 14.50 15.90
EV/EBITDA (x) 26.7 25.2 21.4 19.7
Normalized PER (x) 40.8 37.7 30.6 27.7
PER (x) 40.8 27.9 30.6 27.7
PBV (x) 7.1 6.3 5.8 5.3
Dividend yield (%) 1.0 1.1 1.3 1.4
ROE (%) 26.7 25.2 21.4 19.7
YE No. of shares (million) 4,488 4,488 4,488 4,488
Par (Bt) 0.50 0.50 0.50 0.50
Source: Company data, FSS estimates
Share data
Close (16/01/2018) 84.00
SET Index 1,821.83
Foreign limit/actual (%) 30.00/27.39
Paid-up shares (million) 4,488.00
Free float (%) 52.34
Market cap (Bt mn) 376,992.00
Avg daily T/0 (Bt mn) (2018 YTD) 628.86

Hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales
Gross profit
SG&A

Operating profit
Other income
EBIT

EBITDA

Interest expense
Tax on income
Earnings after tax
Minority Interests
Norm profit
Extraordinary items
Net profit

2015
24,283
12,634
11,649

4,030

7,618

1,589

9,208
13,658

509
1,431
8,018

-137
7,880
0
7,880

2016
27,634
14,041
13,593

4,406

9,187

1,627
10,814
15,937

633
1,686
9,347

-103
9,244
0
9,244

2017E
29,594
14,994
14,600
4,987
9,614
1,952
11,566
16,919
388
1,857
10,125
-114
10,011
3,500
13,511

2018E
36,115
18,237
17,878
5,887
11,991
2,275
14,266
19,869
426
2,300
12,444
-130
12,314
0
12,314

2019E
39,537
19,845
19,691
6,437
13,255
2,451
15,706
21,559
444
2,537
13,726
-133
13,593
0
13,593

(Bt mn)

Net profit

Depreciation etc.
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditures
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividend paid

Others

Cash flow from financing
Net Change in cash

2015
8,018
4,450
954

364
13,785
-15,163
-1,599
-16,761
-2,976
6,605
0
-2,917
-621
3,067
91

2016
9,347
5,123
-785
688
14,373
-5,340
-602
-5,942
8,431
-4,719
0
-3,141
-660
-8,520
-89

2017E
13,511
5,353
-4,786
1,968
16,046
-11,253
651
-10,602
5,444
-2,580
0
-4,004
715
-5,869
-426

2018E
12,314
5,603
-3,633
570
14,854
-12,850
1,684
11,166
3,688
510

0
-4,925
1,128
-3,287
401

2019E
13,593
5,853
-3,692
613
16,367
-11,700
1,385
-10,315
6,052
-800

0
-5,437
-240
-6,477
-425

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)
Cash

Accounts receivable
Inventory
Other current assets
Total current assets
Investments

Plant, property & equipment

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders' equity

Source: Company data, FSS research

2015
2,578
2,798

0

13
7,137
5,586
1,939
13,587

103,045

0
6,101
5,866
3,563

15,530
17,454
23,259
40,714
56,243
2,244
2,244
8,559
224
34,950
865
46,801

2016
2,489
3,027
0

428
6,659
6,226
1,797
13,146
104,527
0
6,374
5,390
3,115
14,878
13,197
23,647
36,844
51,723
2,244
2,244
8,559
224
41,052
968
53,005

2017E
2,063
3,405
0

858
6,487
6,277
1,736
12,872
110,272
2,200
6,819
2,700
3,078
14,797
12,200
23,885
36,085
50,882
2,244
2,244
8,559
224
47,313
1,092
59,390

2018E
2,464
3,958
0

903
7,485
6,415
1,675
12,748
116,223
1,000
7,595
2,700
3,178
14,473
12,600
24,074
36,674
51,147
2,244
2,244
8,559
224
52,999
1,092
65,076

2019E
2,039
4,224
0

712
7,135
6,644
1,614
12,631
121,924
0
7,938
2,700
3,044
13,682
12,560
24,305
36,865
50,547
2,244
2,244
8,559
224
59,299
1,092
71,376
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Growth (%)

Sales

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin

Norm profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par (Bt)

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend Yield

2015

8.9
7.6
7.8
7.8

48.0
56.2
37.9
32.5
32.5

8.2
17.8
10.5

1.2
1.1
1.5

1.76
1.76
3.04
10.43
0.70
0.50

47.8
47.8
8.1
31.5
0.8

2016

13.8
16.7
17.3
17.3

49.2
57.7
39.1
33.5
33.5

8.9
18.5
121

1.0
0.9
1.0

2.06
2.06
3.55
11.81
0.83
0.50

40.8
40.8
7.1
26.7
1.0

2017E

7.1
6.2
46.2
8.3

49.3
57.2
39.1
33.8
45.7
12.6
24.0
121

0.9
0.8
0.9

3.01
2.23
3.77
13.23
0.89
0.50

27.9
37.7
6.3
25.2
1.1

2018E

22.0
17.4
-8.9
23.0

49.5
55.0
39.5
34.1
34.1
10.9
19.8
14.0

0.8
0.7
0.7

2.74
2.74
4.43
14.50
1.10
0.50

30.6
30.6
5.8
21.4
1.3

2019E

9.5
8.5
10.4
10.4

49.8
54.5
39.7
34.4
34.4
11.4
19.9
14.5

0.7
0.7
0.6

3.03
3.03
4.80
15.90
1.21
0.50

27.7
27.7
5.3
19.7
1.4
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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