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Tel:+662 646 9821 Grossoarofit 6,118 6,325 -3.3 5,981 2.3
email: veeravat v@fnsyrus.com SG&A costs 3,655 4,486 -18.5 3,738 2.2
www.fnsyrus.com Normalized earnings 1,379 852 61.8 1,429 -3.5

Net profit 1,379 502 174.8 1,408 -2.1
n Finarsia Syris Securties Gross margin 30.8 30.5 0.3 30.4 0.4
s , Norm profit margin 6.9 4.1 2.8 7.3 -0.3
() Finansia Net profit margin 6.9 2.4 4.5 7.2 -0.2
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 78,275 75,290 81,167 80,860 80,215 Net profit 2,115  -4,369 5,422 5,181 3,841
Cost of sales 59,529 57,280 56,114 56,392 57,156 Deprec. & amortization 26,753 25,157 20,056 20,679 21,672
Gross profit 18,746 18,010 25,053 24,468 23,059 Change in working capital  -3,400 2,705 -14,974 9,166 -0
SG&A 15,309 22,709 15,362 15,308 15,602 Other adjustments 0 0 0 0 0
Operating profit 3,437  -4,698 9,692 9,159 7,457 Cash flow from operations 25,468 23,494 10,504 35,027 25,512
Other income 459 244 37 56 56 Capital expenditure -18,446 -31,674 -15,308 -27,410 -24,330
EBIT 3,890 -4,448 9,660 9,215 7,513 Others 9 -99 -373 0 0
EBITDA 30,644 28,487 29,716 29,895 29,185 Cash flow from investing  -18,437 -31,773 -15,681 -27,410 -24,330
Interest charge 1,557 1,351 3,269 3,120 2,829 Free cash flow 7,031 -8,279 -5,177 7,617 1,183
Tax on income 218 -1,431 969 914 843 Net borrowings -150 -2,015 2,000 -4,000 0
Earnings after tax 2,115 -4,369 5,422 5,181 3,841 Equity capital raised -1,189 0 -386 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -2,960 -2,983 -5,885 -3,609
Normalized earnings 1,987 2,608 5,956 5,181 3,841 Others 2,062 1,297 984 1,740 536
Extraordinary items 128 -6,977 -534 0 0 Cash flow from financing 723 -3,678 -385 -8,145 -3,073
Net profit 2,115  -4,369 5,422 5,181 3,841 Net change in cash 7,754 -11,957  -5,562 -528  -1,890
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 26,048 14,090 8,528 8,000 6,110 Growth %)
Current investment 0 0 0 0 0 Revenue -5.1 -3.8 7.8 -0.4 -0.8
Accounts receivable 8,590 7,831 9,791 9,119 9,119 EBITDA 11.0 -7.0 4.3 0.6 -2.4
Inventory 1,954 2,128 1,088 2,115 2,115 Net profit 1.4 -306.6 -224.1 -4.4 -25.9
Other current asset 2,624 4,467 3,189 3,189 3,189 Normalized earnings -21.8 31.3 128.3 -13.0 -25.9
Total current assets 39,215 28,517 22,596 22,423 20,533 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 23.9 23.9 30.9 30.3 28.7
PPE 57,805 53,854 77,558 75,832 75,070 EBITDA margin 38.9 37.7 36.6 36.9 36.4
Other assets 17,481 68,587 67,184 82,308 76,399 EBIT margin 4.9 -5.9 11.9 11.4 9.4
Total Assets 114,501 150,958 167,339 180,564 172,002 Normalized profit margin 2.5 3.5 7.3 6.4 4.8
Short-term loans 15 0 0 0 0 Net profit margin 2.7 -5.8 6.7 6.4 4.8
Account payable 29,985 39,899 26,690 36,212 36,212 Normalized ROA 1.7 2.0 3.7 3.0 2.2
Current maturities 2,000 9,375 16,000 12,000 12,000 Normalize ROE 7.0 10.2 25.4 20.3 14.6
Other current liabilities 4,438 3,933 13,037 11,840 8,493 Normalized ROCE 5.0 -4.6 9.0 7.9 6.8
Total current liabilities 36,438 53,208 60,181 64,505 61,158 Risk x)
Long-term debt 47,000 37,625 33,000 33,000 33,000 DE 1.7 2.1 2.0 1.7 1.7
Other LT liabilities 1,827 38,195 29,088 36,953 30,970 Net DE 0.8 1.5 1.6 1.4 1.5
Total non-cu 48,827 75,820 82,192 90,056 84,073 Net debtEBITDA 0.7 1.2 1.4 1.2 1.3
Total liabilities 85,266 129,028 142,372 154,561 145,231 Per share data Bt)
Registered capital 4,744 4,744 4,744 4,744 4,744 Reported EPS 0.89 -1.85 2.29 2.19 1.62
Paid-up capital 4,736 4,736 4,736 4,736 4,736 Normalized EPS 0.84 1.10 2.52 2.19 1.62
Share Premium 6,928 6,928 6,542 6,542 6,542 EBITDA 12.9 12.0 12.6 12.6 12.3
Legal reserve 57 466 454 454 454 Book value 12.3 9.3 10.5 11.0 11.3
Retained earnings -1,783  -9,498  -6,062 -5,026  -4,257 Dividend 0.24 1.01 2.87 1.75 1.30
Others 19,297 19,297 19,297 19,297 19,297 Par 2.0 2.0 2.0 2.0 2.0
Minority Interest 1 1 0 0 0 Valuations
Shareholders' equity 29,235 21,930 24,966 26,003 26,771 PE 41.7 -20.2 16.3 17.0 23.0
Norm PE 44.4 33.8 14.8 17.0 23.0
PBV 3.0 4.0 3.5 3.4 3.3
Source: Company data, FSS research EV/EBITDA 3.6 4.3 5.2 5.0 5.2
Dividend yield ) 0.6 2.7 7.7 4.7 3.5
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