FINANSIA SYRUS

23 N ¥N1AN 2559

o

: Current : Previous Close

1 1

| BUY : BUY 24.50
Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized profit 992 182 1,997 1,495
Net profit 2,296 2,193 2,051 1,495
EPS (Bt)-Normalized 0.59 0.11 1.18 0.88
EPS (Bt) 1.36 1.29 1.21 0.88
% growth y-y -70.8 -81.7 -6.5 -27.1
Dividend (Bt) 0.40 0.65 0.48 0.35
BV/share (Bt) 11.5 12.3 13.1 13.6
EV/EBITDA (x) 25.2 33.7 21.8 23.5
PER (x) - Normalized 41.8  228.5 20.8 27.8
PER (x) 18.1 18.9 20.2 27.8
PBV (x) 2.1 2.0 1.9 1.8
Dividend yield (%) 1.6 2.3 2.0 1.4
YE no. of shares (mn) 1,694 1,694 1,694 1,694
No. of share-fully diluted 1,694 1,694 1,694 1,694
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (19/05/2016) 24.50
SET Index 1,385.86
Foreign limit/actual (%) 25.00/4.13
Paid up shares (million) 1,693.90
Free float (%) 61.22
Market cap (Bt m) 41,500.47
Avg daily T/0 (Bt m) (2016 YTD) 327.36
hi, lo, avg (Bt) (2016 YTD) 28.75, 22.00, 24.93
Source: Setsmarts
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 32,788 32,951 34912 52,661 38,801 Net Profit 7,674 2,296 2,193 2,051 1,495
Cost of sales 29,233 29,827 31,986 48,185 35,309 Depreciation etc. 697 988 981 1,486 1,089
Gross profit 3,555 3,124 2,926 4,476 3,492 Change in working capital -5,278 -2,235 -1,321 953 8,422
SG&A costs 1,505 1,475 1,759 2,370 1,746 Other adjustments 0 0 0 0 0
Operating profit 2,050 1,648 1,168 2,106 1,746 Cash flow from operations 3,093 1,049 1,853 4,490 11,006
Other income 987 1,215 1,085 1,394 1,613 Capital expenditure -3,577 -433 -1,344 -1,303 -1,089
EBIT 3,037 2,863 2,253 3,501 3,359 Others -7,474  -6,549 -10,770  -1,889  -2,303
EBITDA 3,734 3,851 3,234 4,987 4,448 Cash flow from investing -11,051 -6,982 -12,114 -3,192 -3,392
Interest charge 1,538 1,468 1,545 1,093 1,564 Free cash flow -7,959 -5,933  -10,261 1,298 7,614
Tax on income 1,533 342 459 369 269 Net borrowings 5,689 5,686 9,804 1,559 -32
Earnings after tax -34 1,053 249 2,039 1,525 Equity capital raised 0 41 0 0 0
Minority interests 38 61 68 42 31 Dividends paid -909 -674 -1,101 -820 -598
Normalized earnings -72 992 182 1,997 1,495 Others 3,018 1,435 347 125 31
Extraordinary items 7,746 1,304 2,011 53 0 Cash flow from financing 7,798 6,489 9,050 864 -599
Net profit 7,674 2,296 2,193 2,051 1,495 Net change in cash -160 556 -1,211 2,162 7,014
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 5,393 5,949 4,738 6,900 13,914 Growth (%)
Current investment 0 0 0 0 0 Sales 57.5 0.9 6.0 50.8 -26.3
Accounts receivable 32,309 28,960 26,838 25,961 29,827 EBITDA 64.2 3.1 -16.0 54.2 -10.8
Inventory 2,496 8,562 12,787 13,208 3,528 Net profit 1,214.3 -70.1 -4.5 -6.5 -27.1
Other current asset 937 509 678 625 625 Norm profit -198.5 n.a. -81.7 999.4 -25.1
Total current assets 41,136 43,979 45,040 46,694 47,894 Profitability Ratios (%)
Investment 19,615 21,651 25,680 26,470 26,470 Gross profit margin 10.8 9.5 8.4 8.5 9.0
PPE 7,880 7,325 7,688 7,504 7,504 EBITDA margin 11.4 1.7 9.3 9.5 11.5
Other assets 3,404 7,917 14,658 15,757 18,060 EBIT margin 9.3 8.7 6.5 6.6 8.7
Total Assets 72,034 80,872 93,066 96,425 99,928 Norm profit margin -0.2 3.0 0.5 3.8 3.9
Short-term loans 4,374 4,516 8,191 9,377 9,377 Net profit margin 23.4 7.0 6.3 3.9 3.9
Account payable 15,414 15,105 13,631 13,725 18,049 Normalized ROA -0.1 1.3 0.2 2.3 1.5
Current maturities 9,322 8,554 7,293 6,467 4,751 Normalized ROE -0.6 5.5 0.9 9.3 6.6
Other current liabilities 441 1,430 1,440 1,430 1,430 Normalized ROCE 7.1 5.6 3.6 5.4 5.1
Total current liabilities 29,551 29,604 30,555 31,000 33,607 Risk (x)
Long-term debt 23,636 29,322 39,126 40,685 40,653 D/E 1.3 1.4 2.0 2.0 1.6
Other LT liabilities 2,006 2,475 2,529 2,612 2,612 Net D/E 6.1 7.2 13.2 8.7 8.1
Total non-cu 25,643 31,797 41,655 43,297 43,265 Net debt/EBITDA 2.4 2.6 2.1 4.6 2.8
Total liabilities 55,194 61,402 72,210 74,297 76,873 Per share data (Bt)
Registered capital 1,653 1,694 1,694 1,694 1,694 Reported EPS 4.64 1.36 1.29 1.21 0.88
Paid-up capital 1,653 1,694 1,694 1,694 1,694 Norm EPS -0.04 0.59 0.11 1.18 0.88
Share Premium 4,869 4,869 4,869 4,869 4,869 EBITDA 2.26 2.27 1.91 2.94 2.63
Legal reserve 171 175 175 175 175 Book value 10.19 11.49 12.31 13.06 13.61
Retained earnings 7,011 8,587 9,782 11,012 11,909 Dividend 0.55 0.40 0.65 0.48 0.35
Others 2,847 3,799 3,937 3,937 3,937 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Minority Interest 290 346 398 440 471 Valuations (x)
Shareholders' equity 16,670 19,296 20,681 21,953 22,880 P/E 5.3 18.1 18.9 20.2 27.8
Source: Company data, FSS research Norm P/E n.a. 41.8 228.5 20.8 27.8
P/BV 2.4 2.1 2.0 1.9 1.8
EV/EBITDA 24.2 25.2 33.7 21.8 23.5

Dividend Yield 3.5 1.6 2.3 2.0 1.4
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