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Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized profit 650 606 649 737
Net profit 650 606 649 737
EPS (Bt)-Norm 1.53 1.42 1.53 1.73
EPS (Bt) 1.53 1.42 1.53 1.73
% EPS growth -32.60 -6.92 7.14 13.7
Dividend (Bt) 0.60 0.57 0.61 0.69
BV/share (Bt) 12.27 13.12 14.03 15.07
EV/EBITDA (x) 4.9 4.6 4.1 3.5
PER (x) - Norm 10.0 10.7 10.0 8.8
PER (x) 10.0 10.7 10.0 8.8
PBV(x) 1.2 1.2 1.1 1.0
Dividend yield (%) 3.9 3.7 4.0 4.5
YE No. of shares (mn) 425 425 425 425
No. of shares- full dilution 425 425 425 425
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (10/02/2016)
SET Index
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Market cap (Bt m)
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FINANSIA

4Q15E Earnings Preview
(Bt m)

Sales

Cost of sales

Gross profit

SGE&A costs

Interest charge
Norm profit

Net profit

EPS

Gross margin (%)
SG&A of Sales (%)
Net profit margin (%)

Source: SAT, FSS Research

4Q15E

2150
1838
312
168
25
147
199
0.47
14.5
7.8
9.3

3Q15

2263
1912
351
171
28
155
180
0.42
15.5
7.6
8.0

%Q-Q

-5.0
-3.9
-11.1
=1od
0.0
-4.9
10.4
10.4
-1.0
0.3
1.3

4Q14 %Y-Y
2093 2.7
1694 8.5

399 -21.8
141 19.8

34 0.0
201 -26.7
211 -5.7
0.49 -4.5
19.1 -4.6
6.7 1.1
10.1 0.8



FINANSIA SYRUS

Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2013
8,973
7,404
1,569
721
848
331
1,179
1,935
157
85
937
29
845
121
966

2014
8,084
6,667
1,417
705
712
94
807
1,630
147
69
591
59
650

0

650

2015E
8,340
6,947
1,393
759
634
109
743
1,609
125
63
555
50
606

0

606

2016E
8,310
6,939
1,371
731
640
129
769
1,681
104
66
599
50
649

0

649

2017E
8,961
7,483
1,479
771
708
141
849
1,805
90

76
684
54
737

0

737

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Shareholders' equity

2013
1,041
1,220
580
163
3,004
271
6,392
256
9,923
2
1,105
575
511
2,192
2,701
157
2,858
5,050
427
425
713
56
3,679
4,873

Source: Company data, FSS research

2014
975
1,296
586
253
3,110
323
6,125
255
9,814
0
1,121
666
398
2,185
2,248
163
2,411
4,596
427
425
716
56
4,020
5,217

2015E
1,029
1,334
600
261
3,225
332
5,995
262
9,813
0
1,151
551
413
2,115
1,953
168
2,122
4,237
427
425
716
56
4,379
5,577

2016E
1,134
1,330
598
260
3,322
331
5,857
262
9,772
0
1,147
458
411
2,016
1,622
168
1,790
3,806
427
425
716
56
4,769
5,966

2017E
1,439
1,434
645
280
3,798
350
5,639
277
10,064
0
1,237
395
444
2,075
1,400
181
1,581
3,656
427
425
716
56
5,211
6,408

Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depreciation &

Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
966
755

30

0
1,751
-756
20
-735

1,016

134
86
-461
-588
-790
226

2014
650
823
-267
0
1,206
-557
-52
-608
598
-358
4
-306
-7
-663
-65

2015E
606
866
-17
0
1,454
-736
-15
-751
704
-404

-242

-650
54

2016E
649
912
2

0
1,563
-775
2
-773
790
-425
0
-260
0
-685
105

2017E
737
955

Important Ratios (Consolidated)

Growth (%)
Revenues

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
Reported EPS

Norm EPS

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBTDA

Dividend yield (%)

2013

-4.6
18.4
3.6

17.5
131
9.4
10.8
9.6
19.9

1.04
0.82

2.27
1.99
2.39
11.47
0.75
1.00

6.7
7.7
1.3
4.2
4.9

2014

-9.9
-32.7
-23.1

17.5
10.0
8.0
8.0
6.6
12.9

0.88
0.69

1.53
1.53
1.41
12.27
0.60
1.00

10.0
10.0
1.2
4.9
3.9

2015E

3.2
-6.8
-6.8

16.7
8.9
7.3
7.3
6.2

11.2

0.76
0.58

1.42
1.42
1.66
13.12
0.57
1.00

10.7
10.7
1.2
4.6
3.7

2016E

-0.4
71
71

16.5
9.3
7.8
7.8
6.6

11.2

0.64
0.45

1.53
1.53
1.86
14.03
0.61
1.00

10.0
10.0
1.1
4.1
4.0

2017E

7.8
13.7
13.7

16.5
9.5
8.2
8.2
7.4

11.9

0.57
0.35

1.73
1.73
2.05
15.07
0.69
1.00

8.8
8.8
1.0
3.5
4.5
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