+INANSIA < Previow
Earnings Preview

ALWAYS A STEP AHEAD
SVI (svi s

\0 UND. L&D
O\

. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017

§ BUY | BUY 4.34 4.90 +12.9% Certified 5
Consolidated earnings « . o

o 1 1 o A

BT (mn) 2016 2017 2018 20196 @AMty 1Q18 ldaala uaaraduwancgavasili
Normalized earnings 614 477 656 767
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1Q18E Earnings Preview
Source: SET (Btamn) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Sales oevenue 3,151 3,284 -4.0 2,882 9.3
Costs 2,945 3,003 1.9 2,617 12.5
Analyst: Sureeporn Teewasuwet Gross profit 205 281 -27.0 266 -22.9
Register No.: 040694 SG&A costs 158 206 233 150 5.3
Tel.: +662 646 9872 Interest charge 6 6 0.0 3 -100.0
email: Sureeporn.t@fnsyrus.com Net profit 82 112 26.8 174 -52.8
www.fnsyrus.com EPS (Bt/share) 0.035 0.050 -26.8 0.077 -52.8
Gross margin % 6.5 8.6 -2.1 9.2 -2.7
n Finansia Syrus Securities SG&A as % of Sales 5.0 6.3 1.3 5.2 0.2
Net margin % 2.6 3.4 -0.8 6.0 -3.4

fnsyri
LINE@ @ syrus Source: FSS Estimates
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ALWAYS A STEP AHEAD SVI (SVI TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,118 1,359 1,175 1,419 1,696 Net profit 245 299 226 270 312
Cost of sales 493 637 563 677 822 Deprec. & amortization 21 29 29 32 34
Gross profit 625 722 612 742 873 Change in working capital -54 -89 -20 5 -42
SG&A 317 348 349 412 492 Other adjustments -4 0 0 0 0
Operating profit 308 375 263 331 382 Cash flow from operations 207 239 235 308 304
Other income 6 5 9 7 8 Capital expenditure -25 -107 16 -114 -50
EBIT 313 380 272 338 390 Others -20 60 -5 10 -7
EBITDA 334 409 301 370 424 Cash flow from investing -45 -47 11 -105 -57
Interest charge 0 0 0 0 0 Free cash flow 162 192 246 203 247
Tax on income 67 81 46 68 78 Net borrowings 0 2 -2 -3 0
Earnings after tax 246 299 226 270 312 Equity capital raised 3 150 1,288 0 0
Minority interest -1 0 0 0 0 Dividends paid -190 -290 -355 -175 -187
Normalized earnings 245 299 226 270 312 Others 2 5 4 -4 6
Extraordinary items 0 0 0 0 0 Cash flow from financing -184 -133 934 -182 -181
Net profit 245 299 226 270 312 Net change in cash -22 59 1,181 21 66
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 175 233 1,411 1,440 1,506 Growth (%)
Accounts receivable 207 199 179 194 232 Revenue 37.8 21.6 -13.6 20.8 19.5
Inventory 129 198 179 213 248 EBITDA 184.6 22.4 -26.4 23.0 14.6
Other current assets 24 30 32 33 39 Net profit 262.5 221 -24.3 19.5 15.5
Total current assets 534 661 1,801 1,881 2,025 Normalized earnings 262.5 22.1 -24.3 19.5 15.5
Investments 14 8 8 0 0 Profitability (%)
Plant, property & Gross profit margin 55.9 53.2 52.1 52.3 51.5
equipment 88 165 171 202 218 EBITDA margin 29.9 30.1 25.6 26.1 25.0
Other assets 91 39 47 35 42 EBIT margin 28.0 27.9 23.2 23.8 23.0
Total assets 727 873 2,027 2,119 2,286 Normalized profit margin 21.9 22.0 19.2 19.0 18.4
Short-term loans 0 0 0 0 0 Net profit margin 21.8 22.0 19.2 19.0 18.4
Accounts payable 124 126 98 130 158 Normalized ROA 33.6 34.2 11.2 12.8 13.6
Current maturities 1 2 2 0 0 Normalize ROE 48.7 45.2 12.1 14.1 15.3
Other current liabilities 71 49 20 43 51 Normalized ROCE 59.0 54.6 14.3 17.3 18.8
Total current liabilities 196 177 120 172 209 Risk (x)
Long-term debt 3 6 3 0 0 D/E 0.4 0.3 0.1 0.1 0.1
Other non-current liab. 26 30 33 31 37 Net D/E 0.1 0.0 -0.7 -0.6 -0.6
Total non-current liab. 29 35 37 31 37 Net debt/EBITDA 0.2 -0.1 -3.2 -3.3 -3.0
Total liabilities 225 212 157 204 246 Per share data (Bt)
Registered capital 200 350 770 770 770 Reported EPS 1.22 0.85 0.29 0.35 0.41
Paid up capital 200 350 770 770 770 Normalized EPS 1.22 0.85 0.29 0.35 0.41
Share premium 50 50 918 918 918 EBITDA 1.67 1.17 0.39 0.48 0.55
Legal reserve 20 20 46 33 33 Book value 2.51 1.89 2.43 2.49 2.65
Retained earnings 232 241 136 194 319 Dividend 0.94 0.83 0.33 0.21 0.24
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 502 661 1,870 1,915 2,040 Valuations (x)
P/E 4.8 6.1 20.0 15.0 12.8
Norm P/E 14.1 16.0 20.6 15.0 12.8
P/BV 1.7 1.4 1.4 1.3 1.2
EV/EBITDA 11.7 13.9 14.8 9.9 8.2
Source: Company data, FSS research Dividend yield (%) 1.8 1.8 1.9 2.1 2.3
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