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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Revenue 153 161 343 744
Gross profit 47 57 118 258
Net profit 21 25 55 118
EPS (Bt) 0.21 0.25 0.46 0.90
EPS - FD (Bt) 0.21 0.25 0.42 0.90
% EPS growth -19.2 19.0 69.5 113.4
PER (x) 28.6 24.0 13.1 6.6
PER (x) -FD 28.6 24.0 14.2 6.6
DPS (Bt) n.a. 0.168 0.17 0.36
Dividend Yield (%) 57.1 2.8 2.8 6.0
BV/share (Bt) 0.24 0.63 2.12 2.67
PBV(x) 25.0 9.5 2.8 2.3
No. of shares (mn) 100 100 130 130
Par (Bt) 0.50 0.50 0.50 0.50
Source: Company data, FSS estimates

Close (16/06/2016) 7.75
SET index 1,411.19
Foreign limit/actual (%) 49.00/0.00
Paid up shares (million) 130.00
Free float (%) 23.08
Market cap (Bt mn) 1,007.50
Avg. daily T/0 (Bt mn) (2016 YTD) 80.23
hi, lo, avg (Bt) (2016 YTD) 9.25, 6.15, 8.11
Source: Setsmarts
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SET Index Price (Bt)
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E

Service income 144 152 157 338 738 Growth (%)

Costs of service 97 104 101 220 480 Revenues 5.6 3.8 114.9 118.2

Gross profit 47 47 57 118 258 EBITDA 2.1 19.0 109.5 118.2

SG&A costs 18 22 29 55 119 Net profit -22.0 14.7 123.8 113.4

Operating profit 28 26 27 64 139 Norm profit -19.2 19.0 69.5 113.4

Other income 6 2 3 4 6 Profitability Ratios (%)

EBIT 35 27 31 68 145 Commission rate-Non-

Tax 7 6 6 13 28 life 16.5 17.0 17.3 22.0 22.0

Minority interest 0 0 0 0 0 Commission rate - Life 16.6 17.4 14.4 17.0 17.0

Normalized earnings 28 21 25 55 118 Commission rate - Total 16.6 171 16.6 13.3 10.2

Extraordinary items 0 0 0 0 0 Gross profit margin 32.4 31.3 35.9 35.0 35.0

Net profit 28 21 25 55 118 Net profit margin 18.3 14.0 15.3 16.1 15.8

Normalized ROA 41.8 30.3 27.8 22.3 25.8

Normalized ROE 117.4 792 566 325  37.8

(Bt mn) 2013 2014 2015 2016E 2017E Risk (x)

Cash& equivalents 44 40 70 100 235 D/E (x) 0.0 0.0 0.0 0.0 0.0

Account receivable 14 17 21 46 55 IBD/E (x) 0.0 0.0 0.0 0.0 0.0

Other current asset 1 1 0 1 1 Per share data (Bt)

Total current asset 59 58 92 146 290 EPS 0.26 0.21 0.25 0.46 0.90

PPE 3 2 2 2 3 EPS FD 0.26 0.21 0.25 0.42 0.90

Intangible assets 3 2 4 230 220 BVS 0.00 0.24 0.63 2.12 2.67

Other asset 6 8 8 9 10 Dividend 0.63 3.43 0.17 0.17 0.36

Total assets 71 7 106 388 524 Par 0.50 0.50 0.50 0.50 0.50

Accounts payable 21 28 22 44 67 Valuations (x)

Unearned revenue 13 14 15 28 44 P/E 29.8 36.9 31.0 16.9 8.6

Other current liabilities 2 2 3 37 63 Norm P/E 29.8 36.9 31.0 18.3 8.6

Total current liabilities 38 44 40 109 174 P/BV 0.0 32.3 12.3 3.6 2.9

Borrowing 1 0 0 0 0 Dividend yield (%) 8.1 44.2 2.2 2.2 4.7

Other Liabilities 1 2 3 3 3

Total LT liabilities 2 2 3 3 3

Total liabilities 41 47 43 112 177

Paid up capital 2 2 50 65 65

Share premium 0 0 0 165 165

Legal reserve 0 0 1 1 1

Retained earnings 28 22 12 45 115

Shareholders' equity 30 24 63 276 347

Source: Company data, FSS research
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