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Source: SET 4Q17E Earnings Preview
(Bt mn) 4Q17E 3Q17 %Q-Q 4Q16 %Y-Y
Sales revenue 4117 4,033 2.1 3,777 9.0
Analyst: Sureeporn Teewasuwet Costs 1,309 1,294 1.2 1,205 8.6
Register No.: 040694 Gross profit 2,808 2,738 2.6 2,572 9.2
Tel.: +662 646 9972 SG&A costs 2,079 2,039 2.0 1,988 4.6
email: sureeporn.t@fnsyrus.com Interest .charge 0 0 0.0 0 0.0
www. frisyrus.com Net profit 677 651 4.0 538 25.8
EPS (Bt/share) 0.747 0.718 4.0 0.593 25.8
Gross margin % 68.2 67.9 0.3 68.1 0.1
SG&A as % of Sales 50.5 50.6 -0.1 52.6 -2.1
Net margin % 16.4 16.1 0.3 14.3 2.1
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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 14,492 14,478 15,115 16,052 18,936 Net Profit 2,042 1,856 2,100 2,556 3,150
Cost of sales 4,984 4,944 4,952 5,145 6,060 Depreciation etc. 763 821 865 901 941
Gross profit 9,507 9,534 10,163 10,907 12,877 Change in working capital -254 -186 -249 10 154
SGE&A costs 7,428 7,660 7,942 8,152 9,506 Other adjustments 11 16 20 21 12
Operating profit 2,080 1,874 2,220 2,755 3,371 Cash flow from operations 2,563 2,507 2,735 3,488 4,257
Other income 466 444 383 390 530 Capital expenditure -836 -488 -278 -1,200 -800
EBIT 2,545 2,319 2,603 3,145 3,901 Others 4,904 -193 11 24 -87
EBITDA 3,308 3,139 3,468 4,045 4,842 Cash flow from investing 4,068 -681 -268  -1,176 -887
Interest charge 0 0 0 0 0 Free cash flow 6,631 1,826 2,468 2,312 3,370
Tax on income 492 447 484 567 739 Net borrowings 0 0 0 0 0
Earnings after tax 2,053 1,872 2,120 2,577 3,162 Equity capital raised 1 3 5 11 0
Minority interests 0 0 0 0 0 Dividends paid -2,174 -1,744 -1,599 -2,275 -2,788
Normalized earnings 2,283 2,019 2,180 2,556 3,150 Others 25 60 41 23 63
Extraordinary items -241 -163 -80 0 0 Cash flow from financing -2,148 -1,680  -1,553 -2,242 -2,724
Net profit 2,042 1,856 2,100 2,556 3,150 Net change in cash 4,483 146 915 70 646
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 8,732 8,878 9,797 9,867 10,513 Growth (%)
Accounts receivable 100 108 85 132 156 Sales 3.7 -0.1 4.4 6.2 18.0
Inventory 283 282 256 310 365 EBITDA 5.2 -5.1 10.5 16.6 19.7
Other current assets 319 339 445 161 189 Net profit 0.2 -9.1 13.1 21.8 23.2
Total current assets 9,433 9,608 10,583 10,470 11,224 Normalized earnings 12.0 -11.6 8.0 17.3 23.2
Investments 0 118 82 61 49 Profitability Ratios (%)
Plant, property & equipment 4,646 4,515 4,057 4,354 4,213 Gross profit margin 65.6 65.9 67.2 67.9 68.0
Other assets 823 881 883 859 945 EBITDA margin 22.8 21.7 22.9 25.2 25.6
Total assets 14,903 15,122 15,604 15,743 16,431 EBIT margin 17.6 16.0 17.2 19.6 20.6
Short-term loans 0 0 0 0 0 Normalized profit margin 15.8 13.9 14.4 15.9 16.6
Accounts payable 1,461 1,391 1,135 987 1,162 Net profit margin 14.1 12.8 13.9 15.9 16.6
Current maturities 0 0 0 0 0 Normalized ROA 15.3 13.3 14.0 16.2 19.2
Other current liabilities 532 444 507 482 568 Normalize ROE 18.0 15.5 16.0 18.4 22.1
Total current liabilities 1,993 1,835 1,642 1,468 1,730 Normalized ROCE 19.7 17.5 18.6 22.0 26.5
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 229 289 330 353 417 D/E 0.2 0.2 0.1 0.1 0.2
Total non-current liab. 229 289 330 353 417 Net D/E -0.5 -0.5 -0.6 -0.6 -0.6
Total liabilities 2,222 2,124 1,972 1,821 2,147 Net debt/EBITDA 0.6 0.6 0.5 -2.0 1.7
Registered capital 926 926 926 926 926 Per share data (Bt)
Paid up capital 907 910 915 926 926 EPS - Reported 2.25 2.04 2.30 2.76 3.40
Share premium 8,785 8,785 8,785 8,785 8,785 EPS - Normalized 2.52 2.22 2.38 2.76 3.40
Legal reserve 93 93 93 93 93 EBITDA 3.65 3.45 3.79 4.37 5.23
Retained earnings 2,896 3,210 3,839 4,118 4,480 FCF 7.31 2.01 2.70 2.50 3.64
Minority Interests 0 0 0 0 0 Book value 13.70 14.04 14.72 15.04 15.43
Shareholders' equity 12,681 12,998 13,632 13,922 14,284 Dividend 1.80 1.90 2.10 2.46 3.01
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 37.5 41.4 36.8 30.6 24.8
P/E - Normalized 33.6 38.1 35.5 30.6 24.8
P/BV 6.2 6.0 5.7 5.6 5.5
EV/EBTDA 23.7 25.1 22.8 17.4 14.4
Dividend yield (%) 2.1 2.2 2.5 2.9 3.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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