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Consolidated earnings
BT (mn) 2016 2017E  2018E 2019E
Normalized profit 420 563 684 799
Net profit 420 563 684 799
EPS (Bt)-Norm 0.53 0.70 0.85 1.00
EPS (Bt) 0.53 0.70 0.85 1.00
% EPS growth 54.7 33.9 21.5 16.9
Dividend (Bt) 0.42 0.56 0.68 0.80
BV/share (Bt) 1.48 1.62 1.79 1.99
EV/EBITDA (x) 16.5 12.5 10.6 9.3
PER (x) - Norm 28.0 20.9 17.2 14.7
PER (x) 28.0 20.9 17.2 14.7
PBV/(x) 9.9 9.1 8.2 7.4
Dividend yield (%) 2.9 3.8 4.7 5.4
YE No. of shares (mn) 800.0 800.0 800.0 800.0
No.of shares- full dilution 800.0 800.0 800.0 800.0
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Close (02/02/2018)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2018 YTD)

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts

SET Index

2,050.00

1
49.0

1

14.70

,827.35

0/1.53
800.00
44.54

,760.00

62.45

17.60, 14.70, 15.78

Price

1,900.00 +
1,750.00 +

1,600.00 1,
1,450.00 M]‘\
1,300.00 1 ;

1,150.00 +
1,000.00 +

850.00 1 FSMART
700.00

Source: SET

Analyst: Pornsook Amonvadekul

Register No : 004973
Tel.: +662 646 9964

email: pornsook.a@fnsyrus.com

www. fnsyrus.com

(B9
36.00

T 32.00
T 28.00
T 24.00
T 20.00
+ 16.00
T 12.00
T 8.00
T 4.00

0.00

Earnings Preview
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4Q17 Preview

(Boomn) 4Q17E 3Q17 Q-Q 4Q16 Yoy
Service revenue 864 806 7.3 699 23.6
Cost ofosenvicen 666 621 7.3 541 23.2
Grossoprofit 198 185 7.1 158 25.0
So&A 73 62 17.0 62 171
Norm profit 144 145 -0.9 133 8.0
Net profit 144 145 -0.9 133 8.0
Gross margin (%) 22.9 22.9 0.0 22.7 0.2
Norm profit margin (%) 16.6 18.0 -1.4 18.0 -2.4
Net profit margin (%) 16.6 18.0 -1.4 18.0 -2.4

Source: Company data, FSS Estimates
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FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015

Revenue 1,588
Cost of sales 1,165
Gross profit 422
SG&A 165
Operating profit 257
Other income 96
EBIT 353
EBITDA 561
Interest charge 13
Tax on income 69
Norm profit 272
Extraordinary items 0
Net profit 272

2016

2,294
1,718
576
199
376
133
510
827
30

59
420

0

420

2017E
3,169
2,415
754
255
499
189
688
1,139
56
70
563
0
563

2018E
3,812
2,862
950
309
642
199
840
1,355
57
100
684
0
684

2019E (Bt mn)

4,379 Net profit

3,266 Depreciation etc.

1,113 Change in working capital
355 Other adjustments
758 Cashflow from operation
214 Capital expenditures
972 Cash flow from investing

1,550 Free cash flow

45 Net borrowings
127 Equity capital raised
799 Dividend paid

0 Cash flow from financing

799 Net Change in cash

2015

272
208
274
0
754
-827
-840
-87
19

0
-264
-245
-332

2016
420
317

-75
0
662
-941
-987
-324
615

-255
360
35

2017E
563
451
417

0
1,430
-1,008
-1,026
404
150

0

-450
-300
104

2018E
684
515

89

0
1,287
-542
-556
731
-250

-547
-797
-66

2019E
799
578
-66

0
1,312
-542
-555
757
-52

-640
-692
65

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015

Cash 109
Accounts receivable 556
Inventory 23
Other current asset 32
Total current assets 720
Investment 8
PPE 1,491
Other assets 18
Total Assets 2,237
Short-term loans 90
Account payable 667
Other current liab. 415
Total current liab. 1,218
Long-term debt 0
Other LT liabilities 2
Total liabilities 1,220
Registered capital 400
Paid-up capital 400
Share Premium 387
Legal reserve 24
Retained earnings 206
Shareholders' equity 1,018

Source: Company data, FSS research

2016

144
792
34
27
998
13
2,115
59
3,185
400
576
518
1,695
305

2,002
400
400
387

40
355
1,183

2017E
248
955
46
43
1,297
13
2,672
77
4,059
400
827
729
2307
454
2
2,764
400
400
387
40
468
1,295

2018E
182
1,149

2,608
203

2,814
400
400
387

40
605
1,432

2019E
247 Growth (%)
1,320 Sales
63 EBITDA
66 Net profit
1,695 Norm profit

13 Profitability Ratios (%)
2,663 Gross profit margin
104 EBITDA margin
4,475
400 Norm profit margin
1119

EBIT margin

Net profit margin

1007 Normalized ROA
2,729 Normalized ROE
150 Normalized ROCE
4 Risk (x)
2,883 D/E

400 Net D/E
400 Net debt/EBITDA
387 Per share data (Bt)
40 Reported EPS
765 Norm EPS
1,592 EBITDA
Book value
Dividend
Par (Bt)
Valuations (x)
P/E
Norm P/E
P/BV
EV/EBITDA
Dividend Yield

Wi 2 97N 4

2015

43.8
57.7
771
771

26.6
35.3
22.3
17.1
17.1
12.1
26.7
34.7

1.2
1.1
2.0

0.34
0.34
0.70
1.27
0.28
0.50

43.6
43.6
11.6
22.9

1.9

2016

44.5
47.4
54.7
54.7

25.1
36.0
22.2
18.3
18.3
13.2
35.5
34.2

1.7
1.6
2.2

0.53
0.53
1.03
1.48
0.42
0.50

28.0
28.0
9.9
16.5
2.9

2017E

38.1
37.8
33.9
33.9

23.8
36.0
21.7
17.8
17.8
13.9
43.4
39.3

2.1
1.9
2.2

0.70
0.70
1.42
1.62
0.56
0.50

20.9
20.9
9.1
12.5
3.8

2018E

20.3
19.0
21.5
21.5

24.9
35.5
22.0
17.9
17.9
16.1
47.8
51.3

2.0
1.8
1.9

0.85
0.85
1.69
1.79
0.68
0.50

17.2
17.2
8.2
10.6
4.7

2019E

14.9
14.4
16.9
16.9

25.4
35.4
22.2
18.3
18.3
17.9
50.2
55.6

1.8
1.7
1.7

1.00
1.00
1.94
1.99
0.80
0.50

14.7
14.7
7.4
9.3
5.4
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017

2A29@a U Heudnual ANUUNE
100-90 A . L A JEL
80-89 A PPN A fun
70-79 A ' )
60-69 AA fwald
50-59 WU

<50 no logo given n/a

deydnual N/R winnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)
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