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Consolidated earnings

2018E  2019E

BT (mn)

Normalized earnings
Net profit

EPS (Bt) - Norm

EPS (Bt)

% EPS growth
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)

PER (x) - Norm

PER (x)

PBV (x)

Dividend yield (%)
ROE (%)

YE No. of shares (million)
Par (Bt)

2016
638
638

0.58
0.58
-10.1
0.18
1.99
30.2
36.3
36.3
10.5
0.9
23.2
1,101
0.50

Source: Company data, FSS estimates

2017
1,380
2,021
0.85
1.24
114.6
0.60
3.15
18.8
24.8
16.9
6.7
2.9
31.5
1,626
0.50

2,645
2,645
1.30
1.30
4.7
0.64
3.34
14.0
16.1
16.1
6.3
3.0
32.7
2,033
0.50

3,759
3,759
1.85
1.85
421
0.74
4.45
10.1
1.4
1.4
4.7
3.5
36.3
2,033
0.50
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4Q17 Earnings Results Comment

(Bt mn)

Revenues

Operating Cost
Gross profit

SG&A

Interest expense
Normalized earnings
Net profit

Gross margin (%)
Norm earnings margin (%)
Net profit margin (%)

4Q17
5,075
3,691
1,384
642
48
680
1,054
27.3
13.4
20.8

Source: Company and FSS Research

Analyst: Jitra Amornthum
Register No.: 014530

3Q17
1,665
886
779
367

289
556
46.8
17.4
33.4

Assistant Analyst: Thanyatorn Songwutti

Tel.: +662 646 9966
email: jitra.a@fnsyrus.com
www.fnsyrus.com

%Q-Q
204.8
316.6
77.6
75.0
2,414.1
135.4
89.6
-19.5
-4.0
-12.6

4Q16
1,285
675
610
218
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318
47.5
24.7
24.7
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FINANSIA SYRUS

Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2015
2,010
1,149
861
404
457
45
502
530
17

98
386

0

386

0

386

2016
3,153
1,724
1,429
666
762
46
808
850

7

162
640

2

638

0

638

2017
8,765
5,662
3,102
1,452
1,650
582
2,232
2,318
51
583
1,598
0
1,380
641
2,021

2018E
15,065
9,642
5,423
2,335
3,088
605
3,693
3,769
75

724
2,895
0
2,645
0
2,645

2019E
18,341
11,005
7,337
2,843
4,494
660
5,154
5,245
80
1,015
4,059
0
3,759
0
3,759

Balance Sheet (Consolidated)

(Bt mn)

Cash and equivalents
Accounts receivable
Inventory

Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets

Short term loan
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long term debt
Other LT liabilities
Total liabilities
Registered capital
Paid-up capital
Share Premium

Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2015
296

6
2,442
384
3,128
95

70

55
3,347

254
410
653
1,317
281

1,599
302
300

1,248

26
197
1

0
1,748

2016
521
1
4,517
1,119
6,269

367
114
6,758
198
529
555
905
2,188
1,823

4,015
553
551

1,254

55
393

550
2,743

2017
820
294

18,209

1,127

20,460

1,049

1,021
396

22,925
695

3,544

4,548

3,119

11,906

3,827

780
16,513

1,025
813

2,234
102

2,068

1290
6,412

2018E
699
452
19,283
1,205
21,640
151
1,069
450
23,308
670
3,59
3,677
2,248
10,191
5,022

15,219
1,025
1,016
2,234

102
3,549

1290
8,089

2019E
1,026
550
22,010
1,376
24,962
183
1,257
547
26,949
650
4,013
3,922
2,736
11,321
5,277
6
16,604
1,025
1,016
2,234
102
5,805
1
1290
10,345
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Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depreciation etc.
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditures
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividend paid

Others

Cash flow from financing
Net Change in cash

2015
386
28
-840
0
-425
-50

0
-50
-475
-342
1,326
-251

733
258

2016
638
41
-2,258
0
-1,579
-439
0
-439
-2,018
1,885
799
-441
0
2,243
225

2017 2018E
1,380 2,895
87 75
-8,372 -2,986
0 0
-6,483 -266
-1,577 814
0 0
-1,577 814
-8,060 548
6,494 299
1,994 195
-125 -1,164
-3 0
8,359 -670
299 -121

2019E
4,059
92
-2,220
0
1,631
-280

0

-280
1,351
480

0
-1,504
0
-1,024
327

Important Ratios (Consolidated)

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
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

Normalized P/E
P/BV

EV/EBITDA
Dividend yield (%)

2015

265.3
422.8
449.4
449.4

42.9
26.4
25.0
19.2
19.2
11.5
22.1
19.0

0.9
0.7
2.5

0.64
0.64
0.88
2.91
0.17
0.50

32.6
32.6
7.2
24.5
0.8

2016

56.9
60.3
65.0
65.0

45.3
27.0
25.6
20.2
20.2

9.4
23.2
13.9

1.5
1.2
4.0

0.58
0.58
0.77
1.99
0.18
0.50

36.3
36.3
10.5
30.2

0.9

2017 2018E
178.0 71.9
172.8 62.6
217.0 30.9
116.4 91.7
35.4 36.0
26.5 25.0
25.5 24.5
15.7 17.6
23.1 17.6
6.0 11.3
21.5 32.7
12.5 20.2
2.6 1.9
2.4 1.8
6.8 3.9
1.24 1.30
0.85 1.30
1.43 1.85
3.15 3.34
0.60 0.64
0.50 0.50
16.9 16.1
24.8 16.1
6.7 6.3
18.8 14.0
2.9 3.0

2019E

21.7
39.2
421
421

40.0
28.6
28.1
20.5
20.5
13.9
36.3
24.1

1.6
1.5
3.0

1.85
1.85
2.58
4.45
0.74
0.50

11.4
11.4
4.7
10.1
3.5
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