FINANSIA SYRUS Earnings Results
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4Q17 Earnings Results Comment

(Bt mn) 4Q17 3Q17 %Q-Q 4Q16 %Y-Y

Revenues 134 155 37 126 61 a gyyldladdaiitas Y-y Guduszdumaduleflndifoaiy 3Q17
Direct cost 87 90 -3.5 82 5.8

Gross profit 47 65 -27.6 44 6.8

SG&A 27 25 7.4 28 55 W Gross Margin snienaiintias ud SGEA aassannnienadauing
Interest expense 0 0 -100.0 0 nm fvpez dInald Margin asnsmduazyinlwmilsdninena
Normalized earnings 22 37 -40.6 17 29.2

Net profit 22 37 -40.6 17 292

Gross margin (%) 35.3 42.1 -6.8 35.1 0.2

Norm profit margin (%) 16.3 23.6 -7.4 13.3 2.9

Net profit margin (%) 16.3 23.6 -7.4 13.3 2.9

Source: Company and FSS Research
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015
Revenue 431
Cost of sales 293
Gross profit 139
SG&A 82
Operating profit 57
Other income 7
EBIT 64
EBITDA 91
Interest charge 3
Tax on income 12
Earnings after tax 49
Minority interest 0
Normalized earnings 49
Extraordinary items 0
Net profit 49

2016
502

2017
523
339
184
100

84
18
102
132
0
19
83
-1
84
0
84

2018E
574
373
201
106
95
19
114
146
0
22
92
0
92
0
92

2019E (Bt mn)
639 Net profit
415 Deprec. & amortization
224 Change in working capital
118 Other adjustments
105 Cash flow from operations
10 Capital expenditure
115 Others
143 Cash flow from investing
0 Free cash flow
22 Net borrowings
93 Equity capital raised
0 Dividends paid
93 Others
0 Cash flow from financing
93 Net change in cash

2015

49
27
-1

0
75

2016
75
25

4

0
104
-42
-410
-453
-348
-13
495
-16

470
122

2017
84
30

-12
0
102
-95
-28
-123
-21
0

0
-65
17
-48
-70

2018E
92

33

0

0

124
-100

-100
24
0

0
-59
-1
-59
-35

2019E
93
28

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015
Cash 18
Current investment 37
Accounts receivable 0
Inventory 11
Other current asset 1
Total current assets 68
Investment 0
PPE 238
Other assets 5

Total Assets 310
Short-term loans 0
Account payable 49
Current maturities 13
Other current liabilities 16
Total current liabilities 78
Long-term debt 0
Other LT liabilities 3
Total non-cu 3
Total liabilities 81
Registered capital 217
Paid-up capital 217
Share Premium 0
Legal reserve 0
Retained earnings 13
Others 0
Minority Interest 0
Shareholders' equity 229

Source: Company data, FSS research

2016
140

300
300
41

72

787

2017
70
53

212
12
1
348
0
320
232
900
0
63
0
19
82
0

6

6
88
300
300
41

823

2018E
35

58

212

13

1

319

387
232
939

68

20
88

94
300
300
41

856

2019E
71 Growth (%)
64 Revenue
212 EBITDA
15 Net profit
1 Normalized earnings
363 Profitability (%)
0 Gross profit margin
379 EBITDA margin
232 EBIT margin
975 Normalized profit margin
0 Net profit margin
74 Normalized ROA
0 Normalize ROE
20 Normalized ROCE
94 Risk (x)
0 D/E
6 Net D/E
6 Net debt/EBITDA
101 Per share data (Bt)
300 Reported EPS
300 Normalized EPS
411 EBITDA
9 Book value
152 Dividend
0 Par
12 Valuations (x)
885 P/E
Norm P/E
P/BV
EV/EBITDA

Dividend yield (%)
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2015

4.1
12.2
50.8
50.8

32.2
20.8
14.5
1.1
1.1
15.5
23.7
27.4

0.35
0.27
0.69

0.11
0.11
0.21
0.53
0.00

0.5

50.8
50.8
10.8
13.9

0.0

2016

16.4
30.4
55.0
55.0

35.2
23.2
18.2
14.7
14.7
12.7
14.8
11.9

0.13
-0.05
-0.34

0.13
0.13
0.20
1.31
0.10

0.5

45.4
45.4
4.3
14.2
1.8

2017

4.2
1.1
11.4
11.4

35.2
24.4
18.9
15.5
15.5

9.4
10.5
12.5

0.11
0.02
0.14

0.14
0.14
0.22
1.35
0.10

0.5

40.8
40.8
4.2
13.0
1.7

2018E

9.7
1.1
9.5
9.5

35.0
24.7
19.2
15.5
15.5
10.0
1.1
13.3

0.11
0.07
0.40

0.15
0.15
0.24
1.4
0.11
0.5

37.2
37.2
4.1
11.8
1.9

2019E

1.3
-2.2
1.6
1.6

35.0
22.1
17.8
14.4
14.4

9.8
10.9
13.1

0.11
0.03
0.21

0.16
0.16
0.24
1.5
0.11
0.5

36.7
36.7
3.9
12.0
1.9



FINANSIA

usHnudanuniwg dlimda oa3d 31da (Munu)

drtinvuluay

999/9 anm3h aandlalAa wan
idunsadiad 4u 18 , 25
.05 1 wavlnuiu
L2eUNNTU A.AFNWNIIUAT

#21 uvnsedl

3105 anansiduansia du 3
viagiauil A3R02 0.81AWEM
ua9ARadiY LaLInel
AATNWNNUAT

121 NS

555 a1A155&n manas 2
gfia 1106 4u 11 a.wnaledy
WAIVARANT LUAARINT
AATVWUUIUAT

&1 @312

135/99 (fnmax du G) auuguuin
f./397127 a.¢35120

.20aU3F

a1 i daeluied 1

308

wijtinudeatntiuaus
a.4h9Aau a.dreAau
a.flavdaelna 2. 8e9ln

#1271 uAssIAFNN

1242/2 viag A3 4u 7
ffnvnutnazuaas uasudIN
a.fia5nn a.lufiag
a.favunAssufan .uasudun

#21 vnaluad 3

200/222, 200/224, 200/226
a1A1sadd valvaiwaiain 4u2
a.dvinsand 3 a.ualueg
amalval 3.892a1

diinvunadiuiin nnnas
(faoruaiuauyu) 1768
amsnadufin nvmanas 4du 5, 31
a.wsyEda v wavunensdl
LUATIHUIN A.AFINWUNIUAT

#1 uvun

589 1y 12 am1sganIIas 1
aaufla 4du 19 viavwaail 589/105
(v6in 1093/105)

2.0 U-A510(NN.3) LAILIIU
LUALIIUT A.AFINWUUIUAT

a2 szandu

105/1 anenstl ffu 4
D.LNALNARILATIEE LAWAINLT
LUAARANT A.ATINWUUIUAT

#21 aunAu 1
311/16 4u 2 a.na1ifiag
a.luifiav a.flavuauundy
AUDULAY

g daslue 2
310
wijtinudeatntinaus
a.49Aau a.deAau
a.fiav A daeini

M dynsanas
813/30 a.us&

fA.4MTe 2. las8uNIEIAT
AFUNTEAT

21 a3
59/28 a.viauan 6. uLias
a.la9n3s 2.059

ArtignuAaIAIRULUNANTAINU

#21 dadndve

25 avAsdainaed 4u 9,14,15
2ATGAAN 0.LNAUIA WUIIQUIATT
waUVuTu 3. ATIMNIIIUAT

#2n duss 1

130-132 anA15&uss n1Inas 1
4u 2 a.38 uwmoauid
aUnuiu A.AF9MWNWIUAT

# Z9da

1/832 4fu 2, 2.5, 3 wyj 17
£.AAR a.819NN1
AUvusdl

#A121 UAURAU 2

Wil 26/9 wiil 7 du 2
./ 3unsina

a. Tudiae

a.favuauuAu . uaundy

fandaslue 3
2ATuLAWAR 32/4 vy 2 du 1
Yiag B1-1, B1-2

a.wiiae a.dfiadae vy
[GilNNsY5Y

#A21 ALAa

22/18
a.uanaTnalay
a.aanlug a.flasgiAa
.qA0

#1219 ugsdl

173/83-84 wyj 1 a.3aTwa-unolnal
f.uzaULA 2. flasg e gantl
A§NBGe1l

#21 dUFUNS MInas
496/502 arasauzuns nminas
4u 20 a..wduda woauRd
waUVuIu A ATIMNIIIUAT

21 @aunedu (fuss 2)
140/1 anasidnunadu 2 4u 18
0.3M8 waURT

wAlVNTY 2.ATINAUAT

#21 dunasidu

990 anAsduaaTIENWAR U 12
“av 1210 a.wse5u 4 wavlan
LALNIEN A.ATINWNUUAT

#1221 wauRAU 3

311/1

a.nadiag (Ho3ud)

a. ludiae

a.favuauuiu 2. vaundy

#21 1iaesa
353/15 %y 4 a.5unn
a.flavdeey A daee

#21 walua 1

200/221, 200/223

a1A15ARdAA e lvaiwaizn 42
a.0vnsand 3 a.ualug
amaluel 2.89281

#2n ilaanil
300/69-70 %y 4 o380
a.flav a.daand

d21 unsathund 1
7/129-221 anasifunia tunan
vmnaf dudl 16 viae 2160/1
a.usuLull wwd9 aguaNFuns
Lm 1N9naniiag 2. ATILNWNNIUAT

#2n Auss 3

130-132 anA158us5 n1Inas 3
4u 19 a.3ng wareauRdl
aUNuIU A.AFNWUVIUAT

#121 Saunsluds

576 a.5aunGLueAs
/.19 a.tflasuuny’
AUUNY3

#21 aassil

197/29, 213/3
0.9050®F 0. NuALT
a.\fiavanssndl 3.an508

A2 WA
119 nyj 10 a.uside
a.uiae A.Lde95e

#21 ualua 2
106 2uaas a.uUszandiladg
a.malueg a.valng) a.ad0zan

BUY “gda”  flasainsanilaatiu din yadmuilaiafiusiu Tanaaavionanauuny 10%

HOLD “ga” flasannsienilaniiu arndt yasemuiladedugiu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsianilaativ geadn yadeauiladedugiu

TRADING BUY “daferilsszazdu”  asanfidssfuiifinamnsanaviulussasdu winsaniaatiuasgenityamanuiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil geadt aana

NEUTRAL “aanuuinAuaana”  iasanaavionanatunui windiu eana

UNDERWEIGHT “autiagniieaia”  asanaanionanauunuil g1 aana

nenng : nanauunuTiAImnioa1udfauudavernanudavravearaiiiiniu viaanasluvaiziu

DISCLAIMER: syanuatiufidavinlaeussvvdnnsng fude lass ada () “13sn” dayadidsing lunenuaiuigniavinfuuufiugiuzasunasdiaya
Adaivtamsndaingienuidada  way/vtafianugadas  adolsAmudsnlisusasanugnsiasasuiunasdayadonan  dayauasanuiuridsingagiy
sauatiufianafimsuldaunilas uily viaiudnldaaannalagbidasuielvinsualonin WEn'bifianuilstredfiasingeviatmulvigamu asudania
anendnnudanuilsnng lusiaouariud nufirdsnlilasulssiunanauunuvdasimuamdnnindeaudayadlnngusadiole wnislisuAnuaudaniy
WWavnalaq Adatuainmsindayandaanuvinlusnesnuaiuillldbinnsdladonn gasmuas@nmdayasazldnasfifiaativsaunaulunisdndulaainu
¥nuagnudvaniludayauaranuwiuidnngaglusanuatiut vinuftvglahdayawazanuiulusanuaiiuililtilssiom] daaan daulas vingh 1
aanuaaIvdaNaLnTdass sl favuavdaresin Taelilasuaugadumadnraldnwsannudinarmin msasmulundnnindgfianudas gasvuais
dnmdiayauazfiansanativsaunaunaumsdadulaaonu

wsEnuanniwg Aduids lusa 9da (uinu) aradugquasgaiwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunadnniwe
lsngaglunonuaiud TaaudEng anadavinuniensinasmdnniudgatododonanid dolu dnasuasdnmnoandsalunidatinuaasluddgyuand
Andauusavnannaudadulaaonu

w1 39N 4



FINANSIA

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)

wadnaMsifuguafanisisEnaansisuriuaaelifl funaldanmsamanavlsafiviayafdsnaanefauluaaiandnninduvolsanalng uay
aaandnning Eu 1 la ("BEnaanzdou”) Wawasdasssae uwasfludayaddgaouiildaunsadingelds wagasenandefunininauatayaly
yuNavuasyAnaNguandanasgIunIsAifuguafianisuassnaansdoy  Taa'lilddunisdssfiunanisdfiforunvianisefiufanisuassdinaansidau
anfonlalddayanmaluaasiiinaanadaulunmslsaiu dofu nadmaduaasifolilsiflunissusasdonanisliiforunianissnfunisuaudsivaangiou
uazbidatfunstviduuninlunsasvulunaninduasddnaanadauniaduuzintag  §liddayaivmslidansagrazasauastunsiwnsiuaziadulaly
mslddayale 9 Mdsdnssnaansiauiuanclunassadl

oil usEinudnnswed Atiude a%a s1da (uuiau) Slafuduiiaiusasisanuasudiunargadadaasnadisadisnanusadnela

TasvnisuursudfiiGuavaraanaduinalunissasiunaza (THAI CAC)

1 diaya CG Score szl 2560 n suAuRILETNAa1TUATTUNITUIEN Ine
2 dayaviEnidinsniasensumnnuljifurasnaantuinalunissdasiunase (Thai CAC) uasaunAudddEuaatiunssun1susEning
(diaya o Yuil 31 nsngrau 2560) §i 2 nan da
- ldsgaaanuisuaiidingin CAC (Declared)

- lé@5un1s5usas CAC (Certified)

Wi 4910 4



