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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized profit 420 543 640 722
Net profit 420 543 640 722
EPS (Bt)-Norm 0.53 0.68 0.80 0.90
EPS (Bt) 0.53 0.68 0.80 0.90
% EPS growth 54.7 29.2 17.8 12.9
Dividend (Bt) 0.42 0.55 0.64 0.72
BV/share (Bt) 1.48 1.66 1.82 2.00
EV/EBITDA (x) 12.6 10.0 8.6 7.7
PER (x) - Norm 20.4 15.8 13.4 11.9
PER (x) 20.4 15.8 13.4 11.9
PBV/(x) 7.2 6.5 5.9 5.4
Dividend yield (%) 3.9 5.1 6.0 6.7
ROE (%) 35.5 41.0 44.0 45.2
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
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FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E  2019E
Revenue 1,588 2,294 3,166 3,774 4,282 Net profit 272 420 543 640 722
Cost of sales 1,165 1,718 2,430 2,856 3,235 Depreciation etc. 208 317 455 519 574
Gross profit 422 576 736 918 1,047 Change in working capital 274 -75 285 147 -154
SG&A 165 199 270 315 355 Other adjustments 0 0 0 0 0
Operating profit 257 376 466 603 691 Cashflow from operation 754 662 1,283 1,306 1,142
Other income 96 133 198 200 202 Capital expenditures -827 -941 -1,144 -512 -438
EBIT 353 510 664 803 893 Cash flow from investing -840 -987  -1,181 -533 -448
EBITDA 561 827 1,120 1,322 1,467 Free cash flow -87 -324 102 774 694
Interest charge 13 30 57 72 59 Net borrowings 19 615 427 -275 -5
Tax on income 69 59 66 91 113 Equity capital raised 0 0 0 0 0
Norm profit 272 420 543 640 722 Dividend paid -264 -255 -400 -512 -578
Extraordinary items 0 0 0 0 0 Cash flow from financing -245 360 35 -786 -583
Net profit 272 420 543 640 722 Net Change in cash -332 35 137 -13 112

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

2017

282
781
75
210
1,348
37
2,804
71
4,260
700
768
649
2,493
430

3
2,926
400
400
387
40
498
1,334

2018E

269
1,034
86
189
1,577
37
2,797
92
4,503
700
939
868
2,882
155

3,041
400
400
387

40
626
1,462

2019E
380 Growth (%)
1,173 Sales
98 EBITDA
214 Net profit
1,865 Norm profit

37 Profitability Ratios (%)
2,660 Gross profit margin
102 EBITDA margin
4,664
700 Norm profit margin
1,064 Net profit margin
985 Normalized ROA

EBIT margin

2,904 Normalized ROE
150 Normalized ROCE
4 Risk (x)
3,058 D/E

400 Net D/E
400 Net debt/EBITDA
387 Per share data (Bt)
40 Reported EPS
771 Norm EPS
1,606 EBITDA
Book value
Dividend
Par (Bt)
Valuations (x)
P/E
Norm P/E
P/BV
EV/EBITDA
Dividend Yield
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57.7
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35.3
22.3
17.1
17.1
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1.1
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0.53
1.03
1.48
0.42
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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