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BT (mn) 2014 2015 2016E 2017E
Normalized earnings -409  -1,788 471 1,336
Net profit -381  -1,785 471 1,336
EPS (Bt)- Normalized -0.20 -0.63 0.13 0.36
% growth Y-Y nm nm nm 183.5
EPS (Bt) -0.19 -0.63 0.13 0.36
% growth Y-Y nm nm nm 183.5
Dividend (Bt) nm nm nm nm
BV/share (Bt) 0.73 0.75 1.04 1.39
EV/EBITDA (x) nm nm 22.4 12.0
PER (x) nm nm 30.5 10.7
PER (x) - Normalized nm nm 30.5 10.7
PBV (x) 5.2 5.1 3.7 2.7
Dividend yield (%) nm nm nm nm
YE no. of shares (million) 2,054 3,262 3,758 3,758
No. of share - full dilution 2,054 3,262 3,758 3,758
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (26/07/2016) 3.82
SET index 1,504.81
Foreign limit/actual (%) 49.00/14.79
Paid up shares (million) 3,261.68
Free float (%) 39.94
Market cap (Bt mn) 12,459.61
Avg. daily T/0 (Bt mn) (2016 YTD) 48.18
hi, lo, avg (Bt) (2016 YTD) 3.90, 2.26, 3.27
Source: Setsmarts
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FINANSIA SYRUS

2Q16E Earnings Preview

(Bt mn)

Revenues

Cost

Gross profit

SG&A

Interest expense
Net profit
Normalized earnings
EPS (Bt)

Normalized EPS (Bt)
Gross margin (%)
SG&A as % of revenues
Net margin (%)

Source: FSS estimate

2Q16E
1,261
708
553
824
-150
-392
-392
-0.11
-0.11
43.8%
65.3%
-31.1%
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1Q16
729
380
349
895
-147
68
-504
0.02
-0.15
47.8%
122.8%
9.3%

% Q-Q 1Q15 % Y-Y
73.0% 787 60.1%
86.3% 418 69.3%
58.6% 369 49.7%

-7.9% 779 5.7%
nm -132 nm
nm -475 nm
nm -476 nm
nm -0.18 nm
nm -0.18 nm

-4.0% 46.9% -3.1%

-57.5% 99.0% -33.6%

-40.3% -60.3% 29.2%
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 291 694 3,376 10,128 11,392 Net profit -841 -607  -1,869 471 1,336
Costs of sales 188 466 1,776 5,930 6,688 Depre. & amortization 35 88 358 377 403
Gross profit 103 227 1,600 4,197 4,704 Chg. in working capital 379  -5,026 -910 1,799 173
SG&A costs 334 775 3,210 3,326 2,860 Other adjustments 57 4,691 -1,346
Operating profit -231 -548 -1,610 872 1,844 Operating cash flow -369 -854  -3,767 2,647 1,912
Other income -563 61 135 314 353 Capital expenditure -2,896  -4,064 -3,379 -510 -578
EBIT -231 -548 -1,610 872 1,844 Others 2,177 -4,193 2,196
EBITDA -195 -460 -1,252 1,248 2,246 Investing cash flow -720  -8,257  -1,184 -510 -578
Interest charge 65 206 583 597 528 Free cash flow -1,089  -9,111 -4,951 2,137 1,333
Tax on income -18 -85 -189 118 334 Net borrowings 2,167 9,113 3,898  -2,935 -808
Share from JV - - - - - Equity capital raised 2,121 -260 2,403 1,294
Earnings after tax -841 -607 -1,869 471 1,336 Dividends paid - - - - -
Minority interests -46 -226 -84 - - Others -2,295 -358 -1,124 -377 -403
Normalized earnings -327 -409 -1,788 471 1,336 Financing cash flow 1,993 8,548 5,177 -2,017 -1,210
Extraordinary items -468 28 3 - - Net change in cash 905 -615 227 120 123
Net profit -795 -381 -1,785 471 1,336
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 1,039 425 651 771 894 Growth (%)
Current investment - 586 258 253 285 Revenue -69.0 138.1 386.8 200.0 12.5
Account receivable 16 49 106 319 359 EBITDA -67.1 -66.3 -37.1 12.3 19.7
Inventory 423 5,811 8,531 6,914 7,282 Net profit 2,013.6 nm nm nm 183.5
Other cur. asset 59 548 725 798 877 Normalized earnings -894.8 nm nm nm 183.5
Total cur. asset 1,537 7,418 10,270 9,055 9,698 Profitability Ratios (%)
Investment 3,673 3,949 7,060 7,307 7,564 Gross profit margin 35.4 32.8 47.4 41.4 41.3
PPE 286 3,915 4,122 4,391 4,683 EBITDA margin -67.1 -66.3 -37.1 12.3 19.7
Other asset 3,081 4,134 4,480 4,659 4,845 EBIT margin -79.2 -79.0 -47.7 8.6 16.2
Total assets 8,577 19,417 25,932 25,412 26,789 Normalized profit margin -112.4 -59.0 -53.0 4.7 11.7
Short term loans 568 2,528 3,231 - - Net profit margin -273.1 -54.9 -52.9 4.7 11.7
Accounts payable 205 873 1,178 1,245 1,404 Normalized ROA -35.9 -5.2 -9.5 3.5 10.0
Current maturities 2 1,928 11,168 8,539 7,585 Normalize ROE -15.2 -27.1 -84.1 12.1 25.5
Other cur. liabilities 137 2,465 3,210 3,764 4,427 Normalized ROCE -21.5 -22.4 -98.3 15.7 29.3
Total cur. liabilities 912 7,794 18,787 13,549 13,417 Risk (x)
Long-term debt 4,014 9,242 3,197 6,122 6,268 D/E 2.99 11.86 11.19 5.53 4.12
Other LT liabilities 1,503 872 1,821 1,848 1,876 Net D/E 1.65 8.41 7.84 3.50 2.42
Total LT liabilities 5,517 10,114 5,017 7,969 8,144 Net debt/EBITDA -18.15 -27.59 -13.33 10.92 5.64
Total liabilities 6,429 17,908 23,805 21,519 21,561 Per share data (Bt)
Registered capital 2,054 2,054 3,262 4,078 4,078 Reported EPS -0.47 -0.19 -0.63 0.13 0.36
Paid up capital 2,054 2,054 3,262 3,758 3,758 Normalized EPS -0.19  -0.20  -0.63 0.13 0.36
Share premium 1,370 1,370 1,509 2,502 2,502 EBITDA -0.11 -0.22 -0.44 0.33 0.60
Legal reserve 16 16 16 39 106  FcF -0.64  -444  -1.75 0.57 0.35
Retained earnings -690 -1,068 -2,853 -2,406 -1,137 Book value 1.26 0.73 0.75 1.04 1.39
Others - -137 195 - - Dividend nm nm nm nm nm
Minority Interest -602 -725 0 0 0  par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,148 1,509 2,128 3,893 5,229 Valuations (x)
Source: Company data, FSS research P/E nm nm nm 30.5 10.7
Normalized P/E nm nm nm 30.5 10.7
P/BV 3.0 5.2 5.1 3.7 2.7
EV/EBTDA nm nm nm 22.4 12.0
Dividend yield (%) nm nm nm nm nm
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