FINANSIA SYRUS

14 (AR RIGEY 2559

o

: Current : Previous Close

. HOLD | HOLD 4.98

1
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 719 697 819 1,075
Net profit -304 2,029 819 1,075
EPS (Bt)-Normalized 0.32 0.31 0.36 0.47
EPS (Bt) -0.13 0.90 0.36 0.47
% growth y-y -118  -766.5 -59.6 31.3
Dividend (Bt) 0.08 0.08 0.11 0.14
BV/share (Bt) 1.61 2.51 2.75 3.09
EV/EBITDA (x) 13.8 13.4 10.8 8.7
PER (x) - Normalized 15.7 16.2 13.8 10.5
PER (x) -37.1 5.6 13.8 10.5
PBV (x) 3.1 2.0 1.8 1.6
Dividend yield (%) 1.6 1.6 2.2 2.9
YE no. of shares (mn) 2,266 2,266 2,266 2,266
No. of share-fully diluted 2,266 2,266 2,266 2,266
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (13/07/2016) 4.98
SET Index 1,477.61
Foreign limit/actual (%) 100.00/10.66
Paid up shares (million) 2,265.75
Free float (%) 55.24
Market cap (Bt m) 11,283.43
Avg daily T/0 (Bt m) (2016 YTD) 59.73
hi, lo, avg (Bt) (2016 YTD) 6.05, 4.78, 5.27
Source: Setsmarts
SET Index Price (Bt)
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Source: SET
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2Q16E Earnings Preview

(Bt m) 2Q16E 1Q16 %Q-Q 2Q15 %Y-Y
Sales revenue 3,028 2,104 43.9 2,317 30.7
Costs 2,771 1,926 43.9 2,013 37.7
Gross profit 257 178 44.4 303 -15.2
SGE&A costs 136 141 -3.5 93 46.2
Interest charge 3 3 0.0 3 0.0
Norm profit 134 93 441 237 -43.5
Net profit 394 27 1,359.3 1,137 -65.3
EPS (Bt/share) 0.174 0.012 1,359.3 0.502 -65.3
Gross margin % 8.5 8.4 0.1 13.1 -4.6
SG&A as % of Sales 4.5 6.7 -2.2 4.0 0.5
Norm margin % 4.4 4.4 0.0 10.2 -5.8

Source: FSS Estimates
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn)

Revenue

Cost 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
8,006
7,233
774
347
427
67
494
791
19
-14
489
0.0
473
1,151
1,623

2014
8,295
7,266
1,029
402
627
110
737
916
4

13
719
0.0
719
-1,023
-304

2015
8,119
7,194
926
339
587
102
688
866

6

-15
697
0.0
697
1,333
2,029

2016E
10,650
9,532
1,118
447
671
160
831
1,059
6

6

819
0.0
819

0

819

2017E (Bt mn)
12,420 Net Profit
10,992 Depreciation etc.
1,428 Change in working capital
522 Other adjustments
907 Cash flow from operations
186 Capital expenditure
1,093 Others
1,336 Cash flow from investing
7 Free cash flow
11 Net borrowings
1,075 Equity capital raised
0.0 Dividends paid
1,075 Others
0 Cash flow from financing
1,075 Net change in cash

2013
1,623

296
-410
-71

1,439

-202
-49
-251

1,188

-126
55
-431
185
-316
872

2014
-304
179
2,163
-18
2,019
212
28
240
2,259
47

5
-274
-32
-254
2,005

2015
2,029
178
-1,887
311
632
-1,144
-149
-1,294
-662
-308

0

-3
-305
-967

2016E
819
228
-291

0

756
-1,000
25
-975
-220
18

0

-246
-16
-244
-464

2017E
1,075
243
-332
0
986
-300
-176
-476
510
18

0
-323
0
-305
205

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders' equity

2013
1,949
1,960
1,191
42
5,141
0
1,292
59
6,492
0
1,867
1

318
2,186
2

56

58
2,243
2,266
2,266
82
227
1,680

4,254

Source: Company data, FSS research

2014
3,959
759
724
57
5,500
0

901
31
6,431
0
2,566
6

124
2,696
18

67

86
2,782
2,297
2,266
87
230
1,067

3,649

2015
2,992
1,637
1,030
47
5,705
0
1,867
180
7,752
0
1,780
5

198
1,983
13

75

89
2,071
2,297
2,266
87
230
3,099

5,681

2016E
2,528
2,042
1,436
53
6,060
0
2,639
156
8,855
0
2,350
0

160
2,510
0

107
107
2,617
2,297
2,266
87
230
3,656
0
6,238

2017E
2,733 Growth (%)
2,382 Sales
1,807 EBITDA
62 Net profit
6,984 Normalized earnings
0 Profitability Ratios (%)
2,696 Gross profit margin
332 EBITDA margin
10,011 EBIT margin
0 Normalized profit margin
2,710 Net profit margin
0 Normalized ROA
186 Normalize ROE
2,897 Normalized ROCE
0 Risk (x)
124 D/E
124 Net D/E
3,021 Net debt/EBITDA
2,297 Per share data (Bt)
2,266 EPS - Reported
87 EPS - Normalized
230 EBITDA
4,408 FCF
0 Book value
6,991 Dividend
Par

Valuations (x)
P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

Wi 290 4

2013

3.9
34.2
30.2
22.4

9.7
9.9
6.2
5.9
20.3
7.3
1.1
11.5

0.5
0.3
1.8

0.72
0.21
0.35
0.52
1.88
0.15

1.0

7.0
23.9
2.7
16.0
3.0

2014

3.6
15.8
-118.8
52.1

12.4
11.0

8.9

8.7
-3.7
11.2
19.7
19.7

0.8
0.4
1.5

-0.13
0.32
0.40
1.00
1.61
0.08

1.0

-37.1
15.7
3.1
13.8
1.6

2015

-2.1
-5.4
-766.5
-3.1

11.4
10.7
8.5
8.6
25.0
9.0
12.3
11.9

0.4
0.1
0.4

0.90
0.31
0.38
-0.29
2.51
0.08
1.0

5.6
16.2
2.0
13.4
1.6

2016E

31.2
22.2
-59.6
17.6

10.5
9.9
7.8
7.7
7.7
9.2

13.1

13.1

0.4
0.0
0.1

0.36
0.36
0.47
-0.10
2.75
0.11
1.0

13.8
13.8
1.8
10.8
2.2

2017E

16.6
26.2
31.3
31.3

11.5
10.8
8.8
8.7
8.7
10.7
15.4
15.4

0.4
0.0
0.3

0.47
0.47
0.59
0.22
3.09
0.14

1.0

10.5
10.5
1.6
8.7
2.9
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