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4Q17 Earnings Results Comment
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017  2018E 2019E (Bt mn) 2015 2016 2017 2018E  2019E
Revenue 4,165 4,118 4,171 4,325 4,454 Net profit 327 355 412 432 461
Cost of sales 3,088 3,023 3,031 3,144 3,238 Depreciation etc. 306 279 243 231 219
Gross profit 1,077 1,096 1,141 1,181 1,216 Change in working capital -103 -136 56 -196 -29
SG&A 636 625 631 631 631 Other adjustments 0 0 0 0 1
Operating profit 442 471 510 549 585 Cash flow from operation 534 535 71 467 651
Other income 5 5 14 1 1 Capital expenditures -40 -13 -110 -126 -270
EBIT 447 477 523 560 596 Others 16 -7 -1 7 -1
EBITDA 753 756 766 791 815 Cash flow from investing -24 -20 -111 -119 -271
Interest charge 34 19 13 14 14 Free cash flow 510 515 600 348 381
Tax on income 86 103 99 113 121 Net borrowings -251 263 -294 26 -20
Norm profit 327 355 412 432 461 Equity capital raised 0 0 0 0 1
Extraordinary items 4 37 0 0 0 Dividend paid -252 -278 -313 -354 -373
Net profit 331 392 412 432 461 Others 0 -21 0 0 0
Cash flow from financing -495 -523 -597 -333 -390
Net Change in cash 15 -8 3 15 -9
(Bt mn) 2015 2016 2017  2018E 2019E 2015 2016 2017 2018E  2019E
Cash and equivalent 28 21 24 38 30 Growth (%)
Accounts receivable 596 592 544 618 636 Sales -1.5 -1.1 1.3 3.7 3.0
Inventory 682 622 576 653 673 EBITDA 3.8 0.3 1.4 3.2 3.1
Other current asset 30 5 7 13 13 Net profit 14.4 18.4 5.0 5.0 6.6
Total current assets 1,335 1,239 1,150 1,322 1,352 Norm profit 18.5 8.6 16.0 5.0 6.6
Investment 49 49 49 51 51 Profitability Ratios (%)
PPE 2,144 1,892 1,765 1,659 1,709 Gross profit margin 25.9 26.6 27.3 27.3 27.3
Other assets 65 57 53 45 46 EBITDA margin 18.1 18.3 18.4 18.3 18.3
Total Assets 3,593 3,238 3,017 3,077 3,158 EBIT margin 10.7 11.6 12.5 13.0 13.4
Short term loan 450 818 525 550 530 Norm profit margin 7.9 8.6 9.9 10.0 10.3
Account payable 272 226 293 254 262 Net profit margin 7.9 9.5 9.9 10.0 10.3
Other current liabilities 347 168 66 67 68 Normalized ROA 9.1 11.0 13.6 14.0 14.6
Total current liabilities 1,069 1,213 885 871 860 Normalized ROE 14.1 18.7 20.6 20.9 21.3
Long-term debt 100 0 0 0 0 Normalized ROCE 17.7 23.5 24.5 25.4 25.9
Other LT liabilities 100 129 138 134 138 Risk (x)
Total non-cu 200 129 138 134 138 D/E 0.5 0.7 0.5 0.5 0.5
Total liabilities 1,269 1,342 1,023 1,005 998 Net D/E 0.4 0.5 0.3 0.3 0.2
Registered capital 1,048 1,048 1,048 1,048 1,048 Net debt/EBITDA 1.1 1.2 0.7 0.7 0.6
Paid-up capital 1,048 1,048 1,048 1,048 1,048 Per share data (Bt)
Share Premium 167 167 167 167 167 Reported EPS 0.32 0.37 0.39 0.41 0.44
Legal reserve 27 27 27 27 28 Norm EPS 0.31 0.34 0.39 0.41 0.44
Retained earnings 944 1,037 1,136 1,213 1,301 EBITDA 0.72 0.72 0.73 0.75 0.78
Others 0 0 0 0 0 Book value 2.22 1.81 1.90 1.98 2.06
Shareholders' equity 2,324 1,896 1,995 2,072 2,160 Dividend 0.25 0.30 0.36 0.38 0.40
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 19.0 16.0 15.3 14.5 13.6
Norm P/E 19.2 17.7 15.3 14.5 13.6
P/BV 2.7 3.3 3.2 3.0 2.9
EV/EBITDA 10.0 10.1 9.5 9.2 8.9
Dividend Yield 4.2 5.0 6.0 6.3 6.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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