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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 20 54 62 70
Net profit 20 54 62 70
EPS (Bt)-Norm 0.33 0.27 0.31 0.35
EPS (Bt) 0.33 0.27 0.31 0.35
% EPS growth -70.78  -18.56 15.76 13.40
Dividend (Bt) 0.01 0.13 0.19 0.21
BV/share (Bt) 1.65 2.01 2.13 2.27
EV/EBITDA (x) 12.5 13.0 13.2 11.9
PER (x) - Norm 15.8 19.4 16.8 14.8
PER (x) 15.8 19.4 16.8 14.8
PBV(x) 3.2 2.6 2.4 2.3
Dividend yield (%) 0.2 2.5 3.6 4.1
YE No. of shares (mn) 60 200 200 200
No. of shares- full dilution 60 200 200 200
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Close (09/06/2016) 5.25
SET Index 1,435.65
Foreign limit/actual (%) 49.00/10.01
Paid-up shares (million) 200.00
Free float (%) 28.44
Market cap (Bt mn) 1,050.00
Avg daily T/0 (Bt mn) (2016 YTD) 7.10
Hi, lo, avg (Bt) (2016 YTD) 6.70, 3.92, 5.85
Source: Setsmarts
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 855 824 952 1,194 1,258 Net profit 56 20 54 62 70
Costs of sales 685 684 752 955 1,007 Depreciation & 8 7 8 10 11
Gross profit 170 140 200 239 252 Change in working capital -14 0 -15 -9 -1
SG&A costs 107 115 129 164 166 Other adjustments -6 0 -50 1 0
Operating profit 63 25 71 75 86 Cash flow from operation 44 27 -4 64 80
Other income 10 9 3 2 3 Capital expenditure -9 -17 -43 -35 -12
EBIT 74 34 74 77 89 Others -10 -35 -11 -14 0
EBITDA 81 40 82 87 99 Cash flow from investing -18 -52 -54 -49 -13
Interest charge 2 3 6 1 1 Free cash flow 26 -26 -59 15 67
Tax on income 15 5 14 16 18 Net borrowings 23 5 -32 2 1
Earnings after tax 58 26 54 61 70 Equity capital raised 0 19 325 0 0
Minority interests 0 0 0 0 0 Dividends paid -15 -33 -91 -37 -42
Normalized earnings 56 20 54 62 70 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 8 -9 203 -35 -41
Net profit 56 20 54 62 70 Net change in cash 34 -35 144 -20 26
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 61 12 171 150 176 Growth (%)
Account receivable 200 212 252 323 340 Revenues 28.2 -3.7 15.6 25.4 5.4
Inventory 0 0 0 0 0 Net profit 21.2 -64.9 171.5 15.8 13.4
Other current asset 2 3 53 52 53 Norm profit 31.1 -63.8 200.4 14.6 13.8
Total current asset 264 227 475 526 569 Profitability Ratios (%)
Investment 41 50 70 90 91 Gross profit margin 19.9 17.0 21.0 20.0 20.0
PPE 0 0 16 19 20 EBIT margin 7.4 3.0 7.5 6.3 6.8
Other asset 43 79 90 105 106 Normalized profit margin 5.5 2.1 5.4 4.9 5.3
Total assets 347 356 651 740 785 Net profit margin 6.6 2.4 5.6 5.2 5.6
Short term loan loans 25 25 0 0 0 Normalized ROA 20.5 6.3 11.8 9.0 9.3
Accounts payable 199 212 236 299 315 Normalized ROE 64.9 19.1 21.4 15.0 16.0
Current maturities 3 3 1 1 1 Risk (x)
Other current liabilities 1 1 1 2 2 D/E (x) 2.23 2.60 0.62 0.74 0.73
Total current liabilities 228 242 239 302 318 Net D/E (x) 1.66 2.48 0.20 0.38 0.34
Long-term debt 9 8 1 1 1 Per share data (Bt)
Other LT liabilities 2 8 9 12 12 Reported EPS 1.12 0.33 0.27 0.31 0.35
Total LT liabilities 11 15 11 13 14 Norm EPS 1.12 0.33 0.27 0.31 0.35
Total liabilities 240 257 249 314 331 FCF 0.52 -0.43 -0.29 0.08 0.34
Registered capital 25 30 100 100 100 Book value 2.15 1.65 2.01 2.13 2.27
Paid up capital 25 30 100 100 100 Dividend 0.05 0.01 0.13 0.19 0.21
Share premium 8 22 277 277 277 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 3 3 6 9 10 Valuations (x)
Retained earnings 72 58 18 39 66 P/E 4.62 15.82 19.43 16.78 14.80
Minority Interest 0 0 0 0 0 Norm P/E 4.62 15.82 19.43 16.78 14.80
Shareholders' equity 107 99 401 426 454 P/BV 2.42 3.16 2.59 2.44 2.29
Source: Company data, FSS research EV/EBTDA 5.16 12.48 13.03 13.20 11.92

Dividend yield (%) 0.87 0.23 2.50 3.57 4.05



FINANSIA |

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
adnuiu AgMWNIIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
uaARaYEY LLaLINneil
ATUNWNMIUAST

121 AN

555 a1m155&1 vanasg 2
gfia 1106 4y 11 . wualody
WAINARANT LUAIARINT
ATILNWUVIUAT

# A351200

135/99 (fnmau fu G) auuguuIn
f.635712 a.@35121

ARYF

danvdiaslna 2
310

wytinutes Inainaus
0.419AR U . 419AR U
a.fiav A dae vy

12 AYNTAINS
1045/16-17 a.3u8a51290
A0 a.dfiavaynsanag
A.IYNTEIAT

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafia maluawaiah du2
o.@indania 3 a.malue
a.nalvg 28981

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui waeunanedl
LUAWIEUIY NTILNWUWIUAT

21 U

1093 anmsifunsadifnninas 1
aaufle 4u 19 wiasaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AILUT LUAUIIUT
ATILNWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARANT NFILVWUNIUAT

#21 zauunnu 1
311/16 a.naifiag
a.luliae a.favuauudu
A AAULAY

Aadiaslu 3
a1AIULALWAN 32/4 vyt 2 du 1
via9 B1-1, B1-2

a.witfieg a.fiasdee v

e Tl

#a1 uasisu
28/16-17 a.Buiih o.auuIunsg
a.1fiad 2. uAslgu

el
#n nsedl
223/20 a.uu190% 610N
a.fiav a.nsedl

AtignuaadaItuzinAITAINY

BUY “gia"
HOLD “#a”
SELL

asannanilaaiiu dandn y
“gp” iflasainnanilaiiu gendn yadrauiladadugiu

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIRUIAT
aldnuiu AgomwavIuas

&1 Auss 1

130-132 a1A158us5 nIas 1
4fu 2 a.38 uwmeauid
adnuiu Agemwaviuas

# Z9da

1/832 wualadu 60
£.AAR a.8179N
Unusil

#21 dauunnu 3

311/1

a.naofiag (Hedute)

a. Tudiae

a.favuauuiu . 2auniu

g2 i davsa
353/15 wyj 4 a.3unn
a.favdaeny A.18a9508

#a1 Quia

22/18 gutnisannfianaian
a.vaNainaray
a.0a1alue a.fiasqiia
a.quAn

#1039
59/28 a.viiauan a. ULy
229050 3.659

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAd
aldnuiu Agomwaviuas

a1 Auss 2

130-132 a1A158uss Mias 3
4u 24 a.3ng wareauidl
aldnuiu AgemwavIuas

#an naduiin

1768 ananslnaduiin nas

4 2 awamEda it wnaneneil
LIAMILYIN ATILVWUMIUAT

#21 anssnil

104/6 fu 2

a1a15 sunesladig(Ina)Ida(unizu)
0.2050%4 6. unauds
a.fiavanssnil a.aa5011

d2n wisa
119 wyj 10 a.usae
a.uiddny . a9

f1 vialvai 1

200/221, 200/223

a1msaafia maluawaiah du2
o.0indaia 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.¥aTwa-1n9lngj
aarie a.fiasgnrgad
A.§ g1l

wlasmananilaaiiu drndn yaseuiladodugiu Tasmenionanauunu 10%
Ty 6l ademuiladadusu Tnaaavionanavunu 0% - 10%

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duil 14 viag 1404
0.U5UNAAUT U9 auaNFUNs
L6 U9nantiag NTOLNWNUIUAT

#21 duss 3

130-132 a1A158uss as 3
4u 19 a.3ng warvaudl
aUNuIY 2.AF9NNUWIUAT
ATILNWUKIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERE a.fiasuunyd
uunyi

# et 1

308

wytinutes ainaus

. 419AxU . 419AR U
a.favdaeln A ga9lnd

#21 uasAddun

1242/2 via9 A3 u 7
gfnouinazuaad uasTuduN
a.8a5nn a.luiflag
a.fasuAsnufan 2.uasudn

f1 valugj 2
106 a.uszangilad a.valnej
a.nalvg 28981

aa ilaanil
300/69-70 wyj 4 a.3FzAUR
a.fiav 3.daend

TRADING BUY “daferlssrasdy”  asanfusuduiifinamnsanamiuluseardu wiihmaiiaaiuazgoninyamauiladafiugiu
OVERWEIGHT “asnwnanieain”  asanaanionanauunuil gendt aaa
NEUTRAL “anuvinAuaate”  iasanamavionanauunuil windu aana
UNDERWEIGHT “asnutiaanieaia”  asanaaniinanauunuil d1ndt aana

&

YNNG © HARAVUNUTIAIaUTIa1NYEHuURIAMAIINALIYavARIA TN Yiaanas tuyaisiTu

DISCLAIMER: saonuatiufidavinTasssvvdansnd ftuids lasa d1da () “i3En” dayailnaglunanuativigniavinfuuufiugrurasuvasdaya
Adaiviamsdaingianmindada  uag/viadianugadas  adrolsAmuidsnlisusasanugndasasuiiuuasiayadenan  dayawazanuiuidsingagiu
suatiufianafimsuldsunilas uily viaiudnldaaananalasbisasudelvinsuaimiih wBEn'bifianuilstaedfiasingovtatimulivigamu asudavia
anandnnindauiidsng lusnauaiud sufassnlilasulssiunananunuvdanauasdanindaudayaisingueattola wEnielisuAatausaniny
WWevnaleq Adaduannnisidayavaanuiulusnanuaiuillldbinnsdladein gasmumsdnwiayauaslinasAfiaatiesauaaulunisdadulaainu

& - a .

wrnuasznudraniludayauaranuwinidnngaglusianuatiut vudlvglaidayawazanuivlusnanuatiuilllilssiom] daaan daudas vingh 1

o

aanuaadvidamaunssassisauliinfovuaniameain Taahilasuauanaduaadnraldnwsainisdnarnin msamulundnniudgdanudeas gaonuads
Andayatarfansanativsaumaunaunsandulaanu

wEnuannsng Aduidge lusd $de (unzu) aradlugeuaaninasas (Market Maker) uazgaanlusideyusaanvdniauwus (Derivative Warrants) uunanniwe

&

lsngaglusauaiud TaadEvg anadaviiuniansizasdnniudatsdedonani dofu dnamuasdnmnaandaalunidadnunaslusdgyuans
gndauNusaonannaudadulaaenu



Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015

24r9@suuu deudnual AUUNY
100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsifuguafanisisEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayafdsnaavefouluaaiandnninduvolsamaing uay
aaandnning Eu 1 la ("BEvaanandou") Wawadassisae wanfludayadgaonuiiildaunsadingeld wagnadenandailunninauatayalu
JuNavuasyAnaNEuandaIasgIunIsAduguadianisuasisnaensdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunsuasidsvaaneiiiou
uazlidatfunstidmuuninluasasvulundnvinduasddnaanadauniadiuuzinlan  glidayaivaslitasagrauasauastunsinsrsiuazdadulaluy
mslddayale 9 MRsfnssnaanzdouriuanslunasisail

ol ustnudnnswed Atiude 1% d1da (uuau) Slafiuiiuniaiusasisanuasudiuuazgadasaasnadisradionanusadiela

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
s¢eiu 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
seeu 4 Certified 165un155usa Wiurau waglasunissusasusaritunisanadgautialinnudatuaciloiludasyain
wievunauan (vdu CAC)

fiunesnsilasdu nsUssfiuanudes nsdassuasfnausunawineu sauens

s¥u 3  Established finnesnisilasiu o oo . :
AualiinsAILiUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRINLENA
- 5%6u 3A viEninisdszndlanuisuaitinsiuiasenis CAC wiana
Su&U 3B wEniiddunazulamnauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N wiana
.. . fimsdsgmaaausuaiiinfununuilfifuasaaanaulnalunissadiunismase
s¥eu 2 Declared Usemdanusual

(CAC) wizaTasvnssiaginunzanavualviavdnsdiasfinszsuiunisluvinuasidendu

. . o fidnfuniavdnaznssunsiuizasnsatiiugsianaglifidiuaedasAunsnzauay
seeu 1 Committed fiuTaune oo 12 wmg v @ dod
AMsqualiivdEnljiiaviduldeuaguunaiiaaidag

diaya Anti-corruption Progress Indicator 31a aa2i Inasiand (Faya e Fuvl 6 waainieu 2558)



