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FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015
Revenue 3,500
Cost of sales 2,259
Gross profit 1,240
SG&A costs 744
Operating profit 496
Other income 9
EBIT 506
EBITDA 578
Interest charge 17
Tax on income 98
Earnings after tax 391
Minority interests 0
Normalized earnings 391
Extraordinary items 6
Net profit 397

2016
4,705
3,019
1,687
725
962
24
986
1,056
7

197
782

0

782

0

782

2017
5,264
3,571
1,693
862
831
20
851
942
16
183
651

0

651
-43
608

2018E
6,211
4,186
2,025
975
1,050
31
1,081
1,177
17
138
925

0

925

0

925

2019E (Bt mn)
7,143 Net Profit
4,800 Depreciation etc.
2,343 Change in working capital
1,129 Other adjustments
1,214 Cash flow from operations
36 Capital expenditure
1,250 Others
1,352 Cash flow from investing
19 Free cash flow
160 Net borrowings
1,071 Equity capital raised
0 Dividends paid
1,071 Others
0 Cash flow from financing
1,071 Net change in cash

2015
397
72
136
-6
599
-231
-38
-269
331
13
1,405
-311
-4
1,078
1,409

2016
782
Al
-270
0
582
-400
47
-353
229
-264
0
-407
29
-642
-413

2017
608
92
-482
43
261
-309
-6
-315
-54
288
0
-649
-30
-391
-445

2018E
925
97
-127
0
895
-98
-1
-109
787
-88
0
-740
32
-797
-10

2019E
1,071
102
-143
0
1,030
-100
-9
-109
920
-10

0
-857
-20
-887
33

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015
Cash 1,476
Accounts receivable 418
Inventory 197
Other current assets 31
Total current assets 2,122
Investments 37
Plant, property & equipment 589
Other assets 67
Total assets 2,815
Short-term loans 265
Accounts payable 476
Current maturities 19
Other current liabilities 92
Total current liabilities 852
Long-term debt 112
Other non-current liab. 7
Total non-current liab. 119
Total liabilities 971
Registered capital 345
Paid up capital 345
Share premium 1,315
Legal reserve 35
Retained earnings 149
Minority Interests 0
Shareholders' equity 1,844

Source: Company data, FSS research

2016
1,063
491
445
107
2,107

922

3,084
112
559

47
136
854

863
345
345
1,315

526

2,222

2017
563
634
730
145

2,071

1,134
117
3,322
426
562

115
1,118

1
29
1,146
345
345
1,315

481

2,176

2018E
609
749
860
174
2,392

1,137

VAl
3,601

1,315

668

2,364

2019E
643 Growth (%)
861 Sales
986 EBITDA
200 Net profit
2,690 Normalized earnings
0 Profitability Ratios (%)
1,135 Gross profit margin
81 EBITDA margin
3,906 EBIT margin
325 Normalized profit margin
789 Net profit margin
23 Normalized ROA
157 Normalize ROE
1,294 Normalized ROCE
20 Risk (x)
14 D/E
34 Net D/E
1,328 Net debt/EBITDA
345 Per share data (Bt)
345 EPS - Reported
1,315 EPS - Normalized
35 EBITDA
883 FCF
0 Book value
2,578 Dividend
Par

Valuations (x)
P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

Wil 2 970 4

2015

29.9
74.6
99.9
110.5

35.4
16.5
14.4
11.2
11.3
13.9
21.2
25.8

0.5
-0.3
-0.9

0.38
0.28
0.42
0.24
1.34
0.32
0.25

49.7
66.8
14.1
44.3

1.7

2016

34.4
82.8
97.0
100.1

35.8
22.4
20.9
16.6
16.6
25.3
35.2
44.2

0.4
-0.1
0.5

0.57
0.57
0.77
0.17
1.61
0.49
0.25

33.4
33.4
11.7
25.2

2.6

2017

1.9
-10.8
-22.2
-16.7

32.2
17.9
16.2
12.4
11.6
19.6
29.9
38.6

0.5
0.3
0.9

0.44
0.47
0.68
-0.04
1.58
0.34
0.25

42.9
40.0
12.0
28.6

1.8

2018E

18.0
24.9
52.1
421

32.6
19.0
17.4
14.9
14.9
25.7
39.2
45.5

0.5
0.3
0.5

0.67
0.67
0.85
0.57
1.71
0.54
0.25

28.2
28.2
11.0
22.7

2.8

2019E

15.0
14.8
15.7
15.7

32.8
18.9
17.5
15.0
15.0
27.4
41.5
47.9

0.5
0.3
0.5

0.78
0.78
0.98
0.67
1.87
0.62
0.25

24.4
24.4
10.1
19.8

3.3
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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