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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized profit 377 383 438 496
Net profit 410 401 438 496
EPS (Bt)-Normalized 1.25 1.27 1.45 1.65
EPS (Bt) 1.36 1.33 1.45 1.65
% growth y-y 35.7 -2.2 9.3 13.7
Dividend (Bt) 0.54 0.60E 0.65 0.74
BV/share (Bt) 6.58 7.41 8.07 8.96
EV/EBITDA (x) 11.0 10.9 8.4 7.5
PER (x) - Normalized 17.8 17.5 15.3 13.4
PER (x) 16.3 16.7 15.3 13.4
PBV (x) 3.4 3.0 2.8 2.5
Dividend yield (%) 2.4 2.7E 2.9 3.3
ROE (%) 18.8 17.0 17.8 18.2
YE no. of shares (mn) 302 302 302 300
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (12/03/2018)

SET Index

Foreign limit/actual (%)
Paid up shares (million)

Free float (%)

Market cap (Bt mn)
Avg daily T/0 (Bt mn) (2018 YTD)

hi, lo, avg (Bt) (2018 YTD)

Source: Setsmarts

SET Index

2,050.00

22.20
1,800.32
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25.35
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FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015
Revenue 2,514
Cost of sales 1,491
Gross profit 1,023
SG&A costs 692
Operating profit 331
Other income 42
EBIT 373
EBITDA 481
Interest charge 0
Tax on income 72
Earnings after tax 300
Minority interests 23
Normalized earnings 323
Extraordinary items -22
Net profit 301

2016
2,712
1,520
1,189
770
419
40
459
617
0

97
361
12
377
33
410

2017
2,687
1,637
1,050
606
444
41
484
645
0
103
381

1
383
18
401

2018E
2,956
1,788
1,168
671
497
4
538
709

0

108
429

5

438

0

438

2019E (Bt mn)
3,252 Net Profit
1,951 Depreciation etc.
1,301 Change in working capital
738 Other adjustments
563 Cash flow from operations
46 Capital expenditure
608 Others
789 Cash flow from investing
1 Free cash flow
123 Net borrowings
484 Equity capital raised
2 Dividends paid
496 Others
0 Cash flow from financing
496 Net change in cash

2015
301
108

16
3
428
-552
-22
-573
-145
-23
12
-92
2
-101
-245

2016
410
158
111
-95
585
-59
-91
-151
435
7
14
129
1
-107
328

2017
401
161

-163
-6
-130
313

2018E
438
171
-70

-4

535
-198

-194
341
-1
-43
-197
4
-238
103

2019E
496
181
-132
-9
535
-200
-1
-201
334
0

0
-223
-4
-227
106

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015
Cash 238
Accounts receivable 301
Inventory 197
Other current assets 240
Total current assets 976
Investments 0
Plant, property & equipment 1,208
Other assets 91
Total assets 2,275
Short-term loans 0
Accounts payable 456
Current maturities 5
Other current liabilities 37
Total current liabilities 497
Long-term debt 0
Other non-current liab. 18
Total non-current liab. 18
Total liabilities 515
Registered capital 305
Paid up capital 301
Share premium 925
Legal reserve 30
Retained earnings 449
Minority Interests 54
Shareholders' equity 1,759

Source: Company data, FSS research

2016
586
171
157
210

1,123
141

1,112

75

2,452

2,001

2017
1,061
203
176
58
1,498
142
1,048
70
2,758

445

2018E
1,200
202
220
49
1,672
140
1,078

2,928

416

2019E
1,306 Growth (%)
356 Sales
257 EBITDA
56 Net profit
1,975 Normalized earnings
150 Profitability Ratios (%)
1,097 Gross profit margin
40 EBITDA margin
3,262 EBIT margin
0 Normalized profit margin
481 Net profit margin
0 Normalized ROA
39 Normalize ROE
520 Normalized ROCE
0 Risk (x)
16 D/E
16 Net D/E
536 Net debt/EBITDA
305 Per share data (Bt)
303 EPS - Reported
914 EPS - Normalized
30 EBITDA
1,482 FCF
-4 Book value
2,726 Dividend
Par

Valuations (x)
P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

i 39N 5

2015

-10.8
-15.0
-16.7
-10.5

40.7
19.2
14.8
12.8
12.0
14.2
18.9
21.0

0.3
0.2
0.9

1.00
1.08
1.60
-0.48
5.60
0.42
1.00

22.2
20.6
4.0
14.7
1.9

2016

7.9
28.1
36.5
16.8

43.8
22.7
16.9
13.9
15.1
15.4
18.8
22.7

0.2
-0.1
0.2

1.36
1.25
2.04
1.44
6.58
0.54
1.00

16.3
17.8
3.4
11.0
2.4

2017

-0.9
4.6
-2.2
1.6

3941
24.0
18.0
14.3
14.9
13.9
17.0
21.4

0.2
-0.2
0.5

1.33
1.27
2.14
1.47
7.41
0.60
1.00

16.7
17.5
3.0
10.9
2.7

2018E

10.0
9.8
9.3

14.5

39.5
24.0
18.2
14.8
14.8
15.0
17.8
21.8

0.2
-0.3
-1.0

1.45
1.45
2.35
1.13
8.07
0.65
1.00

15.3
15.3
2.8
8.4
2.9

2019E

10.0
1.3
13.0
13.0

40.0
24.3
18.7
15.2
15.2
15.2
18.2
22.2

0.2
-0.3
-1.0

1.65
1.65
2.63
1.11
8.96
0.74
1.00

13.4
13.4
2.5
7.5
3.3
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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