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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 5,215 5,463 6,368 7,592
Net profit 5,092 5,302 6,368 7,592
EPS (Bt)-Normalized 1.09 1.14 1.33 1.59
EPS (Bt) 1.07 1.11 1.33 1.59
% growth y-y 78.5 4.1 20.1 19.2
Dividend (Bt) 0.55 0.63 0.73 0.88
BV/share (Bt) 9.08 9.52 10.27 11.09
EV/EBITDA (x) 16.3 16.1 13.3 12.3
PER (x) - Normalized 19.8 18.9 16.2 13.6
PER (x) 20.2 19.4 16.2 13.6
PBV (x) 2.4 2.3 2.1 1.9
Dividend yield (%) 2.5 2.9 3.4 4.1
YE no. of shares (mn) 4,772 4,772 4,772 4,772
No. of share-fully diluted 4,808 4,808 4,808 4,808
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Close (07/07/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

21.60
1,456.72

45.00/39.18

4,771.82
64.79

103,071.21

203.67

23.00, 16.60, 20.36

SET Index Price (Bt)
1,750.00 150.00
1,600.00 135.00
1,450.00 120.00
1,300.00 105.00
1,150.00 90.00
1,000.00 75.00

850.00 60.00
700.00 45.00
550.00 SET 30.00
400.00 TU 15.00
250.00 0.00

Source: SET

Analyst: Sureeporn Teewasuwet

Register No : 040694
Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com

www.fnsyrus.com

Earnings Preview

a4 A
INRITLATLAIBIAN

4 o
um.iwagmsu ngﬂ

2016 TP Exp Return Anti-corrupt CGR 2015
22.5 +4.2% 3A 4

aai1lsUnd 216 Lidwan uanlsgnienaringagegalval

uwalitainlsUnd 216 wrezla Q-Q uaaaas Y-y udimasialaeslad v-y
u,mvafmnmomﬂamﬁmlsmumuwaaumaamﬂmﬁﬂadﬁﬂﬂﬂﬂﬂn
qaﬂsnaomu WAZDINVUTANDWLIZIANK UAAILNAZEY Brexit f‘fm’[w
mmuﬂaummwﬂfsaaumaousa’lumaﬂmﬂlmma A8 INBIITU
mvlsam'mamﬂaﬂuﬂau’lwmmnms Mark to market ammwamﬂamﬂ
Ltantﬂaﬂumwm l.mwmam’lwmvlsanﬁ 2Q16 mﬂnmummaaaﬂ‘[wuw
seon 2 swauum woldaumlsUndunesazule 3016 doillw High
Season 2295319 adwlsiaa Suasaasfinmuaindlonduazglsdaly
INTIEAINEIRIBanAAIGE dxnTENUABNAMIALARIWINT 2H16 Td
NIl asaun1stn  dsasdsennmnsninlsunéll 2016
ula 16.6% Y-y Tagaranmsaiiils 1H15 Aadudadin 40% vas
ﬂ'i*vmmmsmﬂ wazdsassraniwangd 22.5 un (89 PE @& 17 111)
unginiludaiforinlsuallsznaunis 2Q16

ﬂ’llii]’lﬂﬂ’liﬂ’lt%%x‘l’l% 2Q16 T@l Q-Q ANYANIA wAaAaY Y-Y

m@m"lsﬂﬂ@] 2Q16 asm 1,549 §1ULN (+60.2% Q-Q, -8.2% Y-Y) aunaiila
Q-Q a’mmmmmﬂﬂaaﬂqama ﬂﬂﬂiﬂ‘].li’]ﬂ']‘].]ﬂ’lﬂu']LLa”i’]ﬂ’]ﬂdﬂiU@]’md“ﬁu
I@m']mﬂmﬂmmaﬂ 2Q16 Winu US$1, 503 ma@m (+19 6% Q- Q +36. 4% Y-
Y) muﬁm%omn (60 @/nn.) waisAUafy 2Q16 Wiy 166 LM/NN. 2
aaad 15% Q-Q uaiemsvasmanysuduusslwdon .0, \adnanagf 178
LM/NN. 91 165 WM/NN. Uaz 155 Lm/nn. luidow 1.z HAZ W.A. @num@m
Tostastanaiden 8.0, senwsudwliuae 190 un/nn. TWHIMIGNTLIHA
M3cLAwIwUad Savola Foods Waz Rugen Fish mwuuslmwvl,mmmﬂ@
16 12.7% Q-Q uaz 15% Y-Y adnelafiann elamaula Y-y ANANEIFILNA
sassainlsuTuRsandasnags 16% an 16.9% lw 2015 wielasy
mammumnmgmaﬂmLLsnauauﬁlmm@numaLuaamn 1Q16  (Wazadl3a
swmmaaﬂmmauaﬂu“‘iﬁ Fnlsendadoudwuseiduring Lmum‘ﬂ"l,u
sunsadiuananednld ziimsiannananssiemilsens 1 1) swde
iﬂﬂﬂ?@g@u@dﬂﬂiu%ﬂ wazllauTadsumag lenuiudoanu - vinld
mambsUnfazdanaing Y-Y

uam lsans 2Q16 19vi9ngIga lnsi

fUNAUaY Brexit ml%mmuﬂam memLmzﬂsmammunummummaum
adussluzredaedon D.e. mivaau 2Q16 ﬂmmm‘u 46.765 U/Uaud uaz
39.011 vyl sauauilafiouiuiun 1Q16 71 7.3% uaz 2.3% mueu
vaitgalinssnudamadiinau WaeNIBM LB uMITUAINNIAIFIN
T uansznudams Mark to Market maaammwammamfn,l,anLﬂaw.
89110 (Forward Contract) 33a1@9zifia FX Gain ﬂaulﬁmlu 2Q16 (non-cash
item) 1{ia9dmsea 37 450 dmum amariligns 2Q16 157 1,999 &
1N (+62.4% Q-Q, +41.6% Y-Y) aaamﬂuﬂinmmim

uwliaunnlsurezinaiitasln 3Q16 uaz aaumam’mqmma‘l% 4Q16

winmlsund 2016 Wuluaune vsenaziimlsund 1H16 aam 2,515 8
1IN (+10% Y-Y) Aandusadin 40% voslszmmsTvans uwaliufls
ﬂnmmmmamamamwmmmmaaﬂu 3Q16 wwiezidu High Season 89
ﬁsm} riguaz zdauanilu 4Q16 auNMA mummsnaﬂmmauamwnaum
Hudean maaa’mﬂmuuuwmmmmammﬂsnﬂmmunuaﬂm agals
A mnmLauﬂau@LLawmwuu‘[maaummmuaa maﬂsmumawa
Usznaumsbugae 2H16 e a’sﬂmmmvl,iammaﬂimuuaﬂﬂ'nl,m'] zazdl FX
Gain WaNTEEm InseadssanmmailsUndllih 6,368 dwmun
(+16.6% Y-Y)

Wi 13 5



FINANSIA SYRUS

2Q16E Earnings Preview

(Bt mn) 2Q16E 1Q16 %Q-Q 2Q15 %Y-Y
Sales revenue 35,238 31,257 12.7 30,642 15.0
Costs 29,600 26,409 12.1 25,450 16.3
Gross profit 5,638 4,848 16.3 5,192 8.6
SGE&A costs 3,524 3,394 3.8 2,992 17.8
Interest charge 321 329 -2.4 355 -9.6
Norm profit 1,549 967 60.2 1,687 -8.2
Net profit 1,999 1,231 62.4 1,412 41.6
EPS (Bt/share) 0.419 0.258 62.4 0.296 41.6
Gross margin % 16.0 15.5 0.5 16.9 -0.9
SGE&A as % of Sales 10.0 10.9 -0.9 9.8 0.2
Net margin % 5.7 3.9 1.8 4.6 1.1

Source: FSS Estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 112,813 121,402 125,183 145,667 167,517 Net Profit 2,853 5,092 5,302 6,368 7,592
Cost of sales 98,590 102,382 105,682 122,360 140,547 Depreciation etc. 2,238 2,518 2,684 2,859 3,034
Gross profit 14,222 19,020 19,501 23,307 26,970 Change in working capital -4,065 -2,576 2,946 -1,373 -3,966
SGE&A costs 10,234 12,031 12,716 14,567 16,752 Other adjustments 411 -121 -676 252 267
Operating profit 5,099 7,875 7,424 9,557 11,050 Cash flow from operations 1,437 4912 10,257 8,107 6,927
Other income 1,111 886 421 656 670 Capital expenditure -5,788 -4,097 -2,705 -3,500 -3,500
EBIT 5,099 7,875 7,424 9,557 11,050 Others -2,833 -4,041 2,063 -572 -3,919
EBITDA 7,337 10,393 10,108 12,416 14,084 Cash flow from investing -8,620  -8,138 -641 -4,072  -7,419
Interest charge 1,655 1,673 1,592 1,525 1,431 Free cash flow -7,183 -3,226 9,615 4,035 -491
Tax on income 495 1,040 1,332 1,387 1,655 Net borrowings 4,916 6,622 -8,783 -1,919 3,547
Earnings after tax 2,950 5,162 4,500 6,645 7,964 Equity capital raised 0 2,493 0 0 0
Minority interests -626 -676 -616 -656 -754 Dividends paid -1,836 -2,281 -2,561 -3,502 -4,176
Normalized earnings 2,536 5,215 5,463 6,368 7,592 Others 4,325 -3,106 2,421 1,518 1,420
Extraordinary items 317 -123 -161 0 0 Cash flow from financing 7,404 3,728 -8,923 -3,904 792
Net profit 2,853 5,092 5,302 6,368 7,592 Net change in cash 221 503 693 131 300
(Bt m) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 3,214 6,156 2,816 2,947 3,247 Growth (%)
Accounts receivable 13,948 15,404 15,776 15,884 18,266 Sales 5.7 7.6 3.1 16.4 15.0
Inventory 36,917 37,518 35,180 40,228 43,897 EBITDA -20.6 41.7 -2.7 22.8 13.4
Other current assets 1,464 1,786 3,083 2,185 2,513 Net profit -39.2 78.5 4.1 20.1 19.2
Total current assets 55,544 60,864 56,855 61,244 67,923 Normalized earnings -45.3 105.6 4.8 16.6 19.2
Investments 1,924 2,019 2,134 2,134 2,134 Profitability Ratios (%)
Plant, property & equipment 21,473 23,052 23,072 23,713 24,179 Gross profit margin 12.6 15.7 15.6 16.0 16.1
Other assets 29,349 29,508 29,416 30,590 35,179 EBITDA margin 6.5 8.6 8.1 8.5 8.4
Total assets 108,290 115,443 111,477 117,681 129,415 EBIT margin 4.5 6.5 5.9 6.6 6.6
Short-term loans 29,375 26,087 19,377 18,056 20,186 Normalized profit margin 2.2 4.3 4.4 4.4 4.5
Accounts payable 9,802 10,725 12,262 14,080 16,173 Net profit margin 2.5 4.2 4.2 4.4 4.5
Current maturities 4,077 989 3,662 3,856 3,856 Normalized ROA 2.3 4.5 4.9 5.4 5.9
Other current liabilities 3,676 2,554 3,266 4,370 4,690 Normalize ROE 6.4 11.9 11.9 12.9 14.2
Total current liabilities 46,930 40,354 38,567 40,362 44,905 Normalized ROCE 8.3 10.5 10.2 12.4 13.1
Long-term debt 9,598 19,225 16,140 15,542 16,959 Risk (x)
Other non-current liab. 8,414 8,397 8,145 9,468 10,889 D/E 1.6 1.6 1.4 1.3 1.4
Total non-current liab. 18,013 27,622 24,285 25,010 27,848 Net D/E 1.6 1.4 1.3 1.3 1.3
Total liabilities 64,943 67,976 62,851 65,372 72,753 Net debt/EBITDA 8.6 6.3 5.9 5.0 4.9
Registered capital 1,202 1,202 1,493 1,493 1,493 Per share data (Bt)
Paid up capital 1,148 1,193 1,193 1,193 1,193 EPS - Reported 0.60 1.07 1.1 1.33 1.59
Share premium 17,501 19,948 19,948 19,948 19,948 EPS - Normalized 0.53 1.09 1.14 1.33 1.59
Legal reserve 120 120 149 149 149 EBITDA 1.54 2.18 2.12 2.60 2.95
Retained earnings 20,768 22,404 24,497 28,105 32,021 FCF -1.51 -0.68 2.01 0.85 -0.10
Minority Interests 3,811 3,802 2,838 2,913 3,350 Book value 8.22 9.08 9.52 10.27 11.09
Shareholders' equity 43,347 47,467 48,626 52,309 56,662 Dividend 0.37 0.55 0.63 0.73 0.88
Par 0.25 0.25 0.25 0.25 0.25
Valuations (x)
Source: Company data, FSS research P/E 36.1 20.2 19.4 16.2 13.6
P/E - Normalized 40.6 19.8 18.9 16.2 13.6
P/BV 2.6 2.4 2.3 2.1 1.9
EV/EBTDA 22.7 16.3 16.1 13.3 12.3
Dividend yield (%) 1.7 2.5 2.9 3.4 4.1
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