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Analyst: Jitra Amornthum 1Q20 Earnings Preview
Register No.: 014530 Bt mn) 1Q20E 4Q19 % Q-Q 1Q19 % o-Y
Tel.: +662 646 9966 Revenue 882 970 9.0 878 0.4
email: jitra‘a@fnsyrus_com Costs of services 611 690 -11.5 632 -3.3
www. fnsyrus.com Gross Profit 271 280 -3.0 246 10.1
SG&A costs 169 178 -4.8 172 -1.8
n Finarsia Syris Securifies Normalized earnings 92 119 -22.3 89 3.4
— Net profit 92 95 -3.0 97 -5.0
\J Finansia Gross margin (%) 30.8 28.8 1.9 28.1 2.7
; EBITDA margin (%) 22.8 20.7 2.0 22.3 0.4
a @fnsyrus Net profit margin (%) 10.5 9.8 0.6 11.1 -0.6

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 3,208 3,562 3,763 4,010 4,268 Profit before tax 277 399 421 468 576
Cost of sales 2,360 2,566 2,737 2,914 3,098 Depre. & amort. 297 294 333 331 324
Gross profit 848 996 1,026 1,096 1,170 Change in working capital -172 -272 -382 -227 103
SG&A 568 698 701 738 721 Other adjustments 95 31 -96 -80 -23
Operating profit 280 298 325 359 449 Cash flow from operation 497 452 277 492 979
Other income 33 42 40 41 43 Capital expenditure -1,369  -1,096 -300 -350 -410
EBIT 356 396 417 452 548 Others 27 74 0 0 0
EBITDA 704 738 751 783 872 Cash flow from investing -1,342 -1,022 -300 -350 -410
Interest charge 82 107 107 98 89 Free cash flow -845 -570 -23 142 569
Tax on income 50 47 62 78 92 Net borrowings 339 1,242 -173 -202 -202
Earnings after tax 223 243 248 276 367 Capital raised 0 0 0 0 0
Minority interest -2 10 14 12 12 Paid Dividends -255 -252 -251 -273 -339
Normalized earnings 215 340 359 390 485 Others 0 0 0 0 0
Extraordinary items 3 110 97 102 106 Cash flow from financing 84 990 -424 -475 -540
Net profit 225 363 359 390 485 Net change in cash -761 419 -448 -333 29
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash & bank deposit 456 886 450 117 146 Growth (%)
Trade receivable 846 952 866 802 854 Revenue 32.4 11.0 5.6 6.6 6.4
Inventory 60 60 67 72 76 EBITDA -3.4 4.9 1.7 4.2 11.3
Other current assets 31 49 49 48 51 Net profit -63.3 61.6 -1.0 8.6 24.2
Total current assets 1,991 2,271 1,828 1,405 1,194 Normalized earnings 71.9 58.2 5.6 8.6 24.2
L-T investment 708 1,447 1,447 1,447 1,447 Profitability (%)
PP&E 2,816 3,318 3,550 3,506 3,454 Gross profit margin 26.4 28.0 27.3 27.3 27.4
Other assets 350 346 376 405 427 EBITDA margin 21.9 20.7 20.0 19.5 20.4
Total assets 6,330 7,819 7,622 7,168 6,910 EBIT margin 11.1 11.1 11.1 11.3 12.8
Short-term loans 192 1,073 800 750 500 Normalized profit margin 6.7 9.5 9.5 9.7 11.4
Trade account payable 623 696 735 782 832 Net profit margin 7.0 10.2 9.5 9.7 11.4
Current maturity 711 634 1,099 590 550 Normalized ROA 3.4 4.4 4.7 5.4 7.0
Other current liabilities 78 60 82 88 93 Normalize ROE 71 10.8 11.4 12.4 15.3
Total current liabilities 1,604 2,463 2,716 2,210 1,975 Normalized ROCE 7.5 7.4 8.5 9.1 11.1
Long-term loan 1,277 1,828 1,360 1,380 1,250 Risk (x)
Other LTD 309 258 282 305 371 D/E 1.0 1.4 1.4 1.2 1.1
Total LTD 1,586 2,086 1,642 1,685 1,621 Net D/E 0.9 1.2 1.2 1.2 1.1
Total liabilities 3,190 4,549 4,358 3,895 3,597 Net debt/EBITDA 1.2 2.9 3.7 3.3 2.5
Registered capital 510 510 510 510 510 Per share data (Bt)
Paid-up capital 510 510 510 510 510 Reported EPS 0.25 0.36 0.36 0.39 0.48
Share premium 1,336 1,336 1,336 1,336 1,336 Norm EPS 0.24 0.34 0.36 0.39 0.48
Legal reserve 51 51 51 51 51 EBITDA 0.70 0.73 0.75 0.78 0.86
Retained earnings 304 439 432 434 464 FCF -0.84 -0.57 -0.02 0.14 0.57
MI 122 120 121 128 139 Book value 2.99 3.09 3.08 3.08 3.1
Total equity 3,017 3,150 3,143 3,145 3,175 Dividend 0.21 0.25 0.25 0.27 0.34
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 26.9 19.1 18.1 16.7 13.4
Norm P/E 26.9 19.1 18.1 16.7 13.4
P/BV 2.2 2.1 2.1 2.1 2.1
EV/EBTDA 11.8 12.5 12.5 12.6 11.0
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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