FINANSIA SYRUS

+

SBI

8 Aw1AN 2558

SIM N

: Current : Previous Close

1 1

| SELL : SELL 0.93
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 710 37 28 36
Net profit 710 37 28 36
Normalized EPS (Bt) 0.16 0.01 0.01 0.01
EPS (Bt) 0.16 0.01 0.01 0.01
% growth -12.5 -94.8 -25.8 31.5
Dividend (Bt) 0.1 0.0 0.0 0.0
BV/share (Bt) 0.8 0.7 0.7 0.7
EV/EBITDA (x) 9.7 22.5 22.1 22.7
Normalized PER (x) 5.8 110.1 148.4 112.8
PER (x) 5.8 110.1 148.4 112.8
PBV (x) 1.2 1.3 1.3 1.3
Dividend yield (%) 9.7 0.0 0.0 0.0

YE No. of shares (million) 4400.3 4400.3  4400.3  4400.3
No. of shares - full dilution 4440.0 4440.0 4440.0 4440.0
Par (Bt) 0.1 0.1 0.1 0.1
Source: Company data, FSS estimates

Close (07/03/2016) 0.93
SET Index 1,395.75
Foreign limit/actual (%) 49.00/0.84
Paid up shares (million) 4400.3
Free float (%) 27.02
Market cap (Bt m) 4,092.28
Avg daily T/0 (Bt m) (2016 YTD) 34.45
hi, lo, avg (Bt) (2016 YTD) 1.42, 0.91, 1.19
Source: Setsmarts
SET Index Price (Bt)
1,750.00 5.50
1,600.00 - 5.00
1,450.00 450
1,300.00 4.00
1,150,001 350
1,000.00 - 3.00
2,50
850.00 #, 2.00
700.00 WY 150
550.00 SET 1.00
400.00 SIM <|» 0.50
250.00 0.00

Source: SET
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013
Revenue 10,239
Cost of sales 7,693
Gross profit 2,546
SG&A 1,662
Operating profit 884
Other income 62
EBIT 893
EBITDA 1,091
Interest charge 78
Tax on income 5
Earnings after tax 811
Minority interest 4
Normalized earnings 807
Extraordinary items 0
Net profit 807

2014
12,370
9,744
2,626
1,801
825
124
944
1,150
141
83
720

9

710
0

710

2015
7,730
6,183
1,547
1,345
202
69
256
477
206
-8

58

21

37

0

37

2016E
7,017
5,695
1,322
1,158
164
69
218
438
172
2

43

21

28

0

28

2017E
7,428
6,029
1,399
1,226
173
69
227
442
173
3

57

21

36

0

36

(Bt mn) 2013
Net profit 807
Deprec. & amortization 198
Change in working capital  -1,066
Other adjustments 0
Cash flow from operations -62
Capital expenditure 211
Others 28
Cash flow from investing -183
Free cash flow -245
Net borrowings 560
Equity capital raised 118
Dividends paid -327
Others -2
Cash flow from financing 350
Net change in cash 105

2014
710
206

-3,572

0

-2,656

-350
-39
-389

-3,045

3,252
46
-529
6
2,773
-271

2015
37
221
171
0
429
-241
13
-228
201
36

0
-205
-22
-191
10

2016E
28
220
1,088
0
1,336
-200
0
-200
1,136
-795

-795
341

2017E
36
215
-360
0
-108
-200
0
-200
-308
24

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 411
Current investment 0
Accounts receivable 3,856
Inventory 1,670
Other current asset 295
Total current assets 6,232
Investment 0
PPE 615
Other assets 435

Total Assets 7,283
Short-term loans 2,359
Account payable 1,608
Current maturities 3
Other current liabilities 85
Total current liabilities 4,055
Long-term debt 11
Other LT liabilities 28
Total non-cu 40
Total liabilities 4,095
Registered capital 444
Paid-up capital 437
Share Premium 1,188
Legal reserve 44
Retained earnings 1,477
Others 2
Minority Interest 40
Shareholders' equity 3,188

Source: Company data, FSS research

2014
140

0
6,099
2,516
582
9,337
0

760
542
10,638
5,538
1,453
46
109
7,146
41

32

72
7,218
444
440
1,230
44
1,658
-45
92
3,420

2015
149

0
7,395
863
329
8,736
0

780
477
9,994
5,619
977
36

80
6,712

45
52
6,764
444
440
1,230
44
1,491
-86
111
3,230

2016E
490

0
5,767
1,514
329
8,101
0

760
477
9,338
4,800
1,089
36

80
6,005
30

45

76
6,080
444
440
1,230
44
1,518
-86
111
3,258

2017E
206

0
6,106
1,590
329
8,230
0

745
477
9,453
4,800
1,143
36

80
6,059
54

45

99
6,159
444
440
1,230
44
1,555
-86
111
3,294

2013
Growth (%)
Revenue 47.5
EBITDA 113.7
Net profit 401.7
Normalized earnings 401.7
Profitability (%)
Gross profit margin 24.9
EBITDA margin 10.7
EBIT margin 8.7
Normalized profit margin 7.9
Net profit margin 7.9
Normalized ROA 12.6
Normalize ROE 28.3
Normalized ROCE 27.7
Risk (x)
D/E 1.3
Net D/E 1.2
Net debt/EBITDA 3.4
Per share data (Bt)
Reported EPS 0.18
Normalized EPS 0.18
EBITDA 0.25
Book value 0.72
Dividend 0.11
Par 0.1
Valuations (x)
P/E 5.0
Norm P/E 5.0
P/BV 1.3
EV/EBITDA 7.1

Dividend yield (%) 11.8

2014

20.8
5.4
-11.9
-11.9

21.2
9.3
7.6
5.7
5.7
7.9

21.9

27.0

2.1
2.1
6.2

0.16
0.16
0.26
0.76
0.09

0.1

5.8
5.8
1.2
9.7
9.7

2015

-37.5
-58.6
-94.8
-94.8

20.0
6.2
3.3
0.5
0.5
0.4
1.2
7.8

2.1
2.0
13.9

0.01
0.01
0.11
0.71
0.00

0.1

110.1
110.1
1.3
22.5
0.0

2016E

9.2
-8.0
-25.8
-25.8

18.8
6.2
3.1
0.4
0.4
0.3
0.9
6.5

1.9
1.7
12.8

0.01
0.01
0.10
0.72
0.00

0.1

148.4
148.4
1.3
22.1
0.0

2017E

5.9
0.9
31.5
31.5

18.8
6.0
3.1
0.5
0.5
0.4
1.1
6.7

1.9
1.8
13.5

0.01
0.01
0.10
0.72
0.00

0.1

112.8
112.8
1.3
22.7
0.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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