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. Current |  Previous Close

| BUY | BUY 21.40
Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Normalized earnings 386 638 1,507 3,015
Net profit 386 638 2,112 3,015
EPS (Bt)- Normalized 0.64 0.58 0.93 1.48
EPS (Bt) 0.64 0.58 1.30 1.48
% growth Y-Y 312.0 -10.1 124.3 14.2
Dividend (Bt) 0.17 0.18 0.52 0.59
BV/share (Bt) 2.91 1.99 1.91 2.52
EV/EBITDA (x) 25.0 30.7 171 11.9
Normalized PER (x) 33.2 37.0 23.1 14.4
PER (x) 33.2 37.0 16.5 14.4
PBV (x) 7.3 10.7 11.2 8.5
Dividend yield (%) 0.8 0.8 2.4 2.8
ROE (%) 22.1 23.2 57.7 53.2
YE No. of shares (million) 600 1,101 1,626 2,033
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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FINANSIA SYRUIS

Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

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

2014
550
320
230
148

2015
2,010
1,149
861
404
457
45
502
530
17

98
386

0

386

0

386

2016
3,153
1,724
1,429
666
762
46
808
850

7

162
640

2

638

0

638

2017E
9,184
5,155
4,029
1,825
2,204
48
2,252
2,294
44
589
1,619
2
1,507
605
2,112

2018E
15,681
8,624
7,056
2,666
4,391
51
4,442
4,520
170
854
3,417
2
3,015
0
3,015

Balance Sheet (Consolidated)

(Bt mn)

Cash and equivalents
Accounts receivable
Inventory

Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets

Short term loan
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long term debt
Other LT liabilities
Total liabilities
Registered capital
Paid-up capital
Share Premium

Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2014
38

1
1,672
111
1,822

48

1,910
172
156
515
433

1,276
346

1,623

287

2015
296
6
2,442
384
3,128
95
70
55
3,347

254
410
653
1,317
281

1,599
302
300

1,248

26
197

1,748

2016
521
1
4,517
1,119
6,269
8
367
114
6,758
198
529
555
905
2,188
1,823

4,015
553
551

1,254

55
393

550
2,743

2017E
1,442
146
7,858
564
10,010
120
504
220
10,854
695
734
1,693
1,154
4,276
2,915

7,197
1,025
813
1,274
55
1,013

551
3,657

2018E
593
157
15,997
365
17,112
157
545
365
18,179
670
762
4,167
1,371
6,970
5,533

12,509
1,025
1,016
1,274

2,822

551
5,670

Wil 2970 4

Cash Flow Statement (Consolidated)

(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

2014
70
10

-588
0
-508
-31
0
-31
-538
641

-84

556
18

2015
386
28
-840
0
-425
-50
0
-50
-475
-342
1,326
-251

733
258

2016
638
41
-2,258
0
-1,579
-439
0
-439
-2,018
1,885
799
-441
0
2,243
225

2017E
1,507
42
-2,682
0

-641
-571

0

-571
-1,212
2,726
294
-887

0
2,133
921

2018E
3,417
78
-7,888
0
-4,794
-119
0
-119
-4,913
5,067
203
-1,206
0
4,064
-849

Important Ratios (Consolidated)

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

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

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA

Dividend yield (%)

2014

33.3
13.4
9.7
9.7

41.8
18.4
16.6
12.8
12.8

3.7
24.5
11.1

5.7
5.5
15.6

0.16
0.16
0.23
0.64
0.00
0.50

136.9
136.9
33.6
104.8
0

2015

265.3
422.8
449 .4
449.4

42.9
26.4
25.0
19.2
19.2
11.5
22.1
19.0

0.9
0.7
2.5

0.64
0.64
0.88
2.91
0.17
0.50

33.2
33.2
7.3
25.0
0.8

2016

56.9
60.3
65.0
65.0

45.3
27.0
25.6
20.2
20.2

9.4
23.2
13.9

1.5
1.2
4.0

0.58
0.58
0.77
1.99
0.18
0.50

37.0
37.0
10.7
30.7

0.8

2017E

191.3
170.0
231.2
136.3

43.9
25.0
24.5
16.4
23.0
13.9
#1.2
22.9

2.0
1.6
2.5

1.30
0.93
1.41
1.91
0.52
0.50

16.5
23.1
11.2
171

2.4

2018E

70.7
97.0
42.8
100.1

45.0
28.8
28.3
19.2
19.2
16.6
53.2
26.9

2.2
2.1
2.6

1.48
1.48
2.22
2.52
0.59
0.50

14.4
14.4
8.5
11.9
2.8
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