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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 407 431 505 583
Net profit 429 431 505 583
Normalized EPS (Bt) 1.97 2.09 2.45 2.82
EPS (Bt) 2.08 2.09 2.45 2.82
% growth -19.4 0.4 17.1 15.4
Dividend (Bt) 2.00 2.05 2.2 2.5
BV/share (Bt) 14.0 13.9 14.3 14.9
EV/EBITDA (x) 8.4 10.1 8.5 7.7
Normalized PER (x) 14.2 14.1 12.1 10.4
PER (x) 14.2 14.1 12.1 10.4
PBV (x) 2.1 2.1 2.1 2.0
Dividend yield (%) 6.8 6.9 7.5 8.6
ROE (%) 14.2 15.0 17.3 19.3
YE No. of shares (million) 206.3 206.3 206.3 206.3
Par (Bt) 5.0 5.0 5.0 5.0

Source: Company data, FSS estimates
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SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2018 YTD)
hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts

SET Index
2,050.00

29.50

1,801.16

25.00/4.55

206.32
70.51

6,086.47

18.24

33.00, 29.25, 31.14

Price (Bt)

1,900.00 +
1,750.00 +
1,600.00 +
1,450.00 +
1,300.00
1,150.00
1,000.00 +

850.00 T

700.00

Source: SET

Analyst: Veeravat Virochpoka
Register No.: 047077

Tel.: +662 646 9821

email: veeravat.v@fnsyrus.com
www. fnsyrus.com

120.00

T 108.00
r 96.00
T 84.00
T 72.00
T 60.00
T 48.00
T 36.00
T 24.00
T 12.00

0.00

Company Note

malwladasawnauazn1saoans

(4 & A & < ~

VN, WOAMWTS dwNDSLNTW tnalwlad

2018 TP
30.00

THAI CAC CG 2017
N/A 4

Exp Return
+1.7%

U3u1l3zamn138991n Margin 16N 11A10 UALwHALIEs

dsuaadszanmnisnilsdn@ll 2018 a9 8% uwasaaulala 17.1% Y-Y
dzfian Margin 2engalasnnaiull 2018 uazaninfiiaedszdin inszde
v o v a ¢ & ' sl @ x| ) N
aassuinelalasinsduinasiiarzvauaalullidadweui Margin 61
danudenianuanuisnsaiigiinanlassmsiniwaslailunain saen
a & ' & 2 ] ' )
AU AT ANAABIINITULITRIRUIITR  Taswasinlaidanadasny
= d' J‘ 04 = o VA
Pamamluaarniigsn indsuansianvanzanadinia 30 U g
o o 1 [ ] o 1A a ]
Upside 911@ amﬂsnmuqmmumao AIT magﬁmuﬂuua‘[ﬂﬂmqmm
1 [ o o [ [
2H17 W3zn16a18 Yield 4.7% t3139U5ua unziaadn “to” Suluua

ils 4Q17 Ndauus gnnaakIIN Margin

AT dszmenamidifiunu 4Q17 ssnanslandianifansiwazdininaa
1 30% lasdilsUn@ies 69 au. -44% Q-Q, -21.6% Y-Y lasusinelde:
dula 37.9% Y- udthsonaauinlsifiaann Gross Margin fidhninanawun
AnadRABINES 17.6% WABUAL 18% WAz 26.3% 1% 3Q17 uaz 4Q16 auiay
wiziuineldlassmaiiadsznignuauds ud AT Smasusuineldlasins
Swnefiflamoveuildsunudeain TRUE 438 Margin 61 sawalimlsnad
2017 agai'ﬁ' 431 au. L@ulales 6% Y-Y

uwlasalalad ua Margin S9ladnnaluil

ﬂﬁ]ﬁ;ﬁ'u AIT § Backlog 717 3,000 aL. E'fiaﬂ‘oagflmm”uﬁﬁauﬁwgwimﬁm lagaz
Fu3lull 2018 317 2,500 au.daiduia 42% veadhneldd 2018 # 6,000 aU.
%w‘iﬂﬁﬂw:ms&ﬂﬁlwmmm:ﬂhmaﬁ Upside Lﬁmﬁmmnmu:ﬂszﬁmm
Tasanslngiiia aghalsimuasonasumadulavasilsdsnsanands Gross
Margin ﬁmmﬁE'l'wmw‘ﬁ"lﬁaﬁwﬁ'ﬂLLa:@‘ﬁﬂiﬁﬁLiﬁmﬂﬂizLﬁuLwaﬁwztﬁﬁaﬁuﬁ
eldnubuaofifiaunsvausiufinaoranualudil mmxﬁ@l’u’%mﬂﬁﬁagmﬂ
mil,rﬂw”ulu@]m@gﬁw‘fjﬂajﬁazlaa@ﬂa”aoﬁ'uﬂ?mmmulu@amﬁmﬂ“’ﬁuuauﬂu
§97191978 uanmﬂf:mmmwmmmwmnﬂuﬂ 2018 ﬁ]:gd"i‘]‘(mﬁmmﬂﬁm
Léuﬁ'ujwmnmm‘émnnlu‘[mamimLﬁﬂl@i’ﬁwiuwajﬁ I39Usuaadszunmns

M lsUnéiag 8% e 505 au. +17.1% Y-Y

dsuaaauwzbnin “da” suiduwua

IUTLANTIAUNANNLANAINN 32 LNTLARE 30 UM laweddeszal Target PE
17 12 1 §IKAMAT Upside f{iwﬁ'mﬁmﬁuuﬁummﬁuﬂﬁ]qﬂ‘u athalsnany
@LAUV0I AT %Lﬂm’%‘mmiﬁhﬂﬁuwagﬂmmqm’m 2H17 Uszmesedfi 1.40
v/ Aaidu Dividend Yield 4.7% 1313905uduuziiiasan ‘o7 1{lu “Ho” $u
SRR

A soumsaimemadasilifiadfosnw uszmsidaneaiesfiaduds
anvlinudssyameaigpiianvsasusza

Wi 1970 4



FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015
Revenue 5,156
Cost of sales 3,936
Gross profit 1,220
SG&A 665
Operating profit 555
Other income 106
EBIT 662
EBITDA 815
Interest charge 5
Tax on income 134
Earnings after tax 522
Minority interest -10
Normalized earnings 495
Extraordinary items 37
Net profit 533

2016
4,358
3,291
1,067
558
510
42
551
694

2

121
429

0

407
23
429

2017
5,347
4,260
1,087
549
538
20
558
689

1

125
431

0

431

0

431

2018E
5,985
4,758
1,227
569
659
-10
649
780

1

142
505

0

505

0

505

2019E
6,467
5,115
1,352
614
738
10
748
866

1

164
583

0

583

0

583

(Bt mn)
Net profit
Deprec. & amortization

Change in working capital

Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2015

533
153
-164
0
521
-175
27
-148
373

2016
429
142
579

0

1,151

-109
-3
-112

2017
431
131

-552
0

10
-70
-31
-101
-91
-53
0
-444
-0
-497
-588

2018E
505
131

-423
95

2019E
583
119
-113
0
588
-100
0
-100
488
0

0
-477
22
-454
34

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015
Cash 1,292
Current investment 0
Accounts receivable 1,596
Inventory 463
Other current asset 829
Total current assets 4,180
Investment 0
PPE 373
Other assets 120

Total Assets 4,673
Short-term loans 0
Account payable 745
Current maturities 74
Other current liabilities 825
Total current liabilities 1,645
Long-term debt 105
Other LT liabilities 60
Total non-cu 165
Total liabilities 1,810
Registered capital 1,032
Paid-up capital 1,032
Share Premium 303
Legal reserve 103
Retained earnings 1,424
Others 0
Minority Interest 0
Shareholders’ equity 2,862

Source: Company data, FSS research

2016
1,874
0
1,331
269
552
4,026

340
146
4,512

630
73
803
1,507
58

64
121
1,628
1,032
1,032
303
103
1,446

2,884

2017
1,286
0
2,297
306
539
4,428

278
301
5,007

1,294

709
2,056
26

72

98
2,153
1,032
1,032
303
103
1,433

2,872

2018E
1,381
0
2,099
321
539
4,340

247
301
4,888

1,075

709
1,836

1,934
1,032
1,032
303
103
1,515

2,954

2019E
1,415
0
2,268
345
539
4,567

228
301
5,096

1,155
52
709
1,917
26

72

98
2,014
1,032
1,032
303
103
1,643

3,082
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Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
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

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2015

-21.2
-14.1
-19.1
-24.8

23.7
15.8
12.8

9.6
10.3
11.2
17.9
21.9

0.6
0.2
0.6

2.58
2.40
3.95
13.87
2.05
0.1

11.4
11.4
2.1
8.1
6.9

2016

-15.5
-14.9
-19.4
-17.9

24.5
15.9
12.7
9.3
9.9
8.9
14.2
18.4

0.6
-0.1
-0.4

2.08
1.97
3.36
13.98
2.00
0.1

14.2
14.2
2.1
8.4
6.8

2017

22.7
-0.7
0.4
6.0

20.3
12.9
10.4
8.1
8.1
9.1
15.0
18.9

0.7
0.3
1.3

2.09
2.09
3.34
13.92
2.05
0.1

14.1
14.1
2.1
10.1
6.9

2018E

11.9
13.1
171
171

20.5
13.0
10.8

8.4

8.4
10.2
17.3
21.3

0.7
0.2
0.7

2.45
2.45
3.78
14.32
2.20
0.1

121
121
2.1
8.5
7.5

2019E

8.1
1.1
15.4
15.4

20.9
13.4
11.6

9.0

9.0
11.7
19.3
23.5

0.7
0.2
0.7

2.82
2.82
4.20
14.94
2.54
0.1

10.4
10.4
2.0
7.7
8.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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Tasvnisuursrudfjiiduavaraanauinalunisaasiunaza (THAI CAC)
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