FINANSIA SYRUS

23 aN31AN 2561

S

r 1

i Current i Previous Close

] ]

§ BUY | BUY 20.5
Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Normalized profit 391 782 685 928
Net profit 397 782 651 928
EPS (Bt)-Normalized 0.28 0.57 0.50 0.67
EPS (Bt) 0.38 0.57 0.47 0.67
% growth y-y 100.0 491  -16.7 4.6
Dividend (Bt) 0.32 0.49 0.41 0.58
BV/share (Bt) 1.34 1.61 1.67 1.77
EV/EBITDA (x) 48.1 27.3 30.1 24.2
PER (x) - Normalized 72.4 36.2 41.3 30.5
PER (x) 53.9 36.2 43.4 30.5
PBV (x) 15.3 12.7 12.3 11.6
Dividend yield (%) 1.6 2.4 2.0 2.8
ROE (%) 21.2 35.2 29.7 38.1
YE no. of shares (mn) 1,380 1,380 1,380 1,380
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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FINANSIA SYRUS

4Q17E Earnings Preview

(Bt mn) 4Q17E 3Q17 %Q-Q 4Q16 %Y-Y
Sales revenue 1,424 1,405 1.4 1,307 9.0
Costs 977 966 1.1 836 16.9
Gross profit 447 439 1.8 471 -5.1
SG&A costs 221 216 2.3 184 20.1
Interest charge 5 5 0.0 1 400.0
Net profit 185 160 15.6 234 -21.0
EPS (Bt/share) 0.134 0.116 15.6 0.170 -21.0
Gross margin % 31.4 31.3 0.1 36.1 -4.7
SG&A as % of Sales 15.5 15.3 0.2 14.1 1.4
Net margin % 13.0 11.4 1.6 17.9 -4.9

Source: FSS Estimates
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FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014
2,695
1,779
916
673
243
22
265
331
20

56
190

0

186
13
199

2015
3,500
2,259
1,240
744
496

9

506
578
17

98
391

0

391

6

397

2016
4,705
3,019
1,687
725
962
24
986
1,056
7

197
782

0

782

0

782

2017E
5,162
3,505
1,657
821
836
22
858
933
16
157
685

0

685
-34
651

2018E (Bt mn)
6,091 Net Profit
4,081 Depreciation etc.
2,010 Change in working capital
956 Other adjustments
1,054 Cash flow from operations
30 Capital expenditure
1,084 Others
1,165 Cash flow from investing
17 Free cash flow
139 Net borrowings
928 Equity capital raised
0 Dividends paid
928 Others
0 Cash flow from financing
928 Net change in cash

2014

199
66
8

263
-186
20
-166
98

2

95
-198
8
-93
5

2015
397
72
136
-6
599
-231
-38
-269
331
13
1,405
2311
-4
1,078
1,409

2016
782
71
-270
0
582
-400
47
-353
229
-264
0
-407
29
-642
-413

2017E
651
76
54
34
814
-103
-7
-110
705
128
0
-563
0
-435
270

2018E
928

81

-57

0

952
-100

-109
843
1

-798

-786
57

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

2014
68
468
228
18
782
36
431
28
1,277
340
451
25
43
863
56
5
61
924
300
255
0
30
67
0
353

Source: Company data, FSS research

2015
1,476
418
197

112

119
971
345
345

1,315

149

1,844

2016
1,063
491
445
107
2,107

922
55
3,084
112
559
47
136
854

863
345
345
1,315

526

2,222

2017E
1,333
566
432
103
2,434

3,442

1,315

611

2,307

2018E
1,391 Growth (%)
668 Sales
503 EBITDA
122 Net profit
2,683 Normalized earnings
0 Profitability Ratios (%)
966 Gross profit margin
70 EBITDA margin
3,720 EBIT margin
285 Normalized profit margin
783 Net profit margin
45 Normalized ROA
158 Normalize ROE
1,271 Normalized ROCE
0 Risk (x)
12 D/E
12 Net D/E
1,283 Net debt/EBITDA
345 Per share data (Bt)
345 EPS - Reported
1,315 EPS - Normalized
35 EBITDA
741 FCF
0 Book value
2,437 Dividend
Par

Valuations (x)
P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

Wi 33N 5

2014

-0.8
30.6
54.8
22.6

34.0
12.3
9.8
6.9
7.4
14.5
52.6
64.2

2.6
2.4
2.6

0.19
0.28
0.32
0.10
0.29
0.38
0.25

107.9
73.9
69.8
65.8

1.8

2015

29.9
74.6
99.9
110.5

35.4
16.5
14.4
11.2
11.3
13.9
21.2
25.8

0.5
-0.3
-0.9

0.38
0.28
0.42
0.24
1.34
0.32
0.25

53.9
72.4
15.3
48.1

1.6

2016

34.4
82.8
97.0
100.1

35.8
22.4
20.9
16.6
16.6
25.3
35.2
44.2

0.4
-0.1
0.5

0.57
0.57
0.77
0.17
1.61
0.49
0.25

36.2
36.2
12.7
27.3

2.4

2017E

9.7
-11.6
-16.7
-12.4

321
18.1
16.6
13.3
12.6
19.9
29.7
37.0

0.5
-0.1
-0.2

0.47
0.50
0.68
0.51
1.67
0.41
0.25

43.4
41.3
12.3
30.1

2.0

2018E

18.0
24.8
42.6
35.6

33.0
19.1
17.8
15.2
15.2
25.0
38.1
44.3

0.5
0.0
-0.1

0.67
0.67
0.84
0.61
1.77
0.58
0.25

30.5
30.5
11.6
24.2

2.8
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FINANSIA

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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