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Consolidated earnings- Ended March
BT (mn) 2014 2015 2016E 2017E
Normalized profit 2,208 2,160 2,958 3,904
Net profit 2,745 2,650 2,958 3,904
EPS (Bt)-Norm 0.1444 0.1413 0.1935 0.2554
EPS (Bt) 0.1796 0.1734 0.1935 0.2554
% EPS growth -37.3 -3.5 11.6 32.0
Dividend (Bt) 0.09 0.13 0.11 0.14
BV/share (Bt) 1.93 1.91 2.01 2.13
EV/EBITDA (x) 16.7 17.9 14.8 12.1
PER (x) - Norm 38.8 39.6 28.9 21.9
PER (x) 31.2 32.3 28.9 21.9
PBV(x) 2.90 2.94 2.79 2.63
Dividend yield (%) 1.95 2.25 1.90 2.51
YE No. of shares (mn) 15,285 15,285 15,285 15,285
No. of shares- full dilution 15,285 15,285 15,285 15,285
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (19/04/2016) 5.60
SET Index 1,416.00
Foreign limit/actual (%) 49.00/10.59
Paid-up shares (million) 15,285.00
Free float (%) 56.02
Market cap (Bt m) 85,596.00
Avg daily T/0 (Bt m) (2016 YTD) 679.83
Hi, lo, avg (Bt) (2016 YTD) 6.00, 4.90, 5.37
Source: Setsmarts
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FINANSIA SYRUS

1Q16E Earnings Preview

(Bt mn) 1Q16E 4Q15 %Q-Q  2016E 2015 %Y-Y
Sales revenue 3,446 3,004 14.7 13,972 11,738 19.04
Costs 2,066 1,866 10.7 8,261 7,094 16.44
Gross profit 1,380 1,138 21.3 5,711 4,643 23.00
SG&A costs 316 409 -22.6 1,282 1,115 14.96
Interest charge 273 358 -23.7 1,100 1,455 -24.44
Norm profit 727 499 45.6 2,958 2,160 36.97
Net profit 727 989 -26.5 2,958 2,650 11.64
EPS (Bt/share) 0.048 0.065 -26.5 0.194 0.173 11.64
Gross margin (%) 40.1 37.9 2.2 40.9 39.6 1.3
Norm earnings margin (%) 21.1 16.6 4.5 21.2 18.4 2.8
Net profit margin (%) 21.1 32.9 -11.8 21.2 22.6 -1.4

Source: FSS Estimates
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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
10,597
5,272
5,326
1,983
3,342
136
3,879
6,997
2,029
467
1,383
22.0
1,361
3,014
4,375

2014
11,234
6,556
4,677
923
3,754
113
4,413
7,505
1,437
702
2,274
65.9
2,208
537
2,745

2015
11,738
7,094
4,643
1,115
3,528
69
4,059
7,285
1,455
392
2,211
51.3
2,160
490
2,650

2016E
13,972
8,261
5,711
1,282
4,429
48
4,885
8,376
1,100
757
3,028
70.2
2,958
0
2,958

2017E
16,777
9,767
7,009
1,455
5,554
70
6,074
9,858
1,078
999
3,996
92.7
3,904
0
3,904

Balance Sheet (Consolidated)

(Bt mn)

Cash

Current investment
Accounts receivable
Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total non-cu

Total liabilities
Registered capital
Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

2013
5,029
775
644.0
197.5
6,645
10,020
50,425
1,576
68,666
0
1,864
4,743
574
7,182
32,882
583
33,465
40,647
15,285
15,285
5,817
800
6059
-33

91
28,019

Source: Company data, FSS research

2014
4,374
2,348
663.1
198.3
7,583
9,714
54,273
1,762
73,332
2000
2,296
4,541
800
9,637
33,941
240
34,180
43,817
15,285
15,285
5,817
800
7490
-34
157
29,514

2015
4,483
497
648.6
239.9
5,869
10,870
59,085
2,296
78,120
22410
2,580
1,619
707
27,315
21,421
254
21,675
48,990
0
15,285
5,817
800
7254
-113
86
29,130

2016E
3,419
4,078
122.1
196.6
7,815
10,518
52,067
2,049
72,449
1500
3,151
2,713
786
8,149
33,321
306
33,627
41,776
15,285
15,285
5,817
948
8438
-102
287
30,672

2017E
5,371
4,078
146.6
196.6
9,792
10,518
49,121
2,049
71,479
0
3,725
2,630
786
7,140
31,512
306
31,817
38,958
15,285
15,285
5,817
1144
9999
-102
379
32,522

Cash Flow Statement (Consolidated)

(Bt mn) 2013
Net profit n.a.
Depreciation & n.a.
Change in working capital n.a.
Other adjustments n.a.
Cash flow from operation n.a.
Capital expenditure n.a.
Others n.a.
Cash flow from investing n.a.
Free cash flow n.a.
Net borrowings n.a.
Equity capital raised n.a.
Dividends paid n.a.
Others n.a.
Cash flow from financing n.a.
Net change in cash n.a.

2014
2,745
3,092

862

0
6,699
-6,939
120
-6,820
-121
715

0
-1,309
59
-535
-656

2015
2,650
3,226
19,501
0
25,377
-8,049
-1,679
-9,729
15,648
-12,505
0
-1,925
-1,109
-15,539
110

2016E
2,958
3,491
-22,176
0
-15,727
3,538
589
4,127
-11,600
11,952
0
-1,627
211
10,536
-1,065

2017E
3,904
3,784
-1,034
0
6,654
-838
0
-838
5,816
-1,810
0
-2,147
93
-3,864
1,952

Important Ratios (Consolidated) - Ended March

2013
Growth (%)
Sales 5.9
EBITDA 18.2
Net profit 56.9
Norm profit -14.4
Profitability Ratios (%)
Gross profit margin 50.3
EBITDA margin 66.0
EBIT margin 36.6
Norm profit margin 12.8
Net profit margin 41.3
Normalized ROA 2.1
Normalized ROE 5.4
Normalized ROCE 6.3
Risk (x)
D/E 1.17
Net D/E 0.99
Net debt/EBITDA 3.98
Per share data (Bt)
Reported EPS 0.2862
Norm EPS 0.0890
EBITDA 0.46
Book value 1.83
Dividend 0.00
Par (Bt) 1.00
Valuations (x)
P/E 19.6
Norm P/E 62.9
P/BV 3.05
EV/EBITDA 17.3

Dividend Yield n.a.

2014

6.0
7.3
-37.3
62.3

41.6
66.8
39.3
19.7
24.4
3.1
7.7
6.9

1.22
1.07
4.21

0.1796
0.1444
0.49
1.93
0.09
1.00

31.2
38.8
2.90
16.7
1.95

2015

4.5
-2.9
-3.5
-2.2

39.6
62.1
34.6
18.4
22.6
2.9
7.4
8.0

1.50
1.35
5.40

0.1734
0.1413
0.48
1.91
0.13
1.00

32.3
39.6
2.94
17.9
2.25

2016E

19.0
15.0
11.6
37.0

40.9
59.9
35.0
21.2
21.2
3.9
9.9
7.6

1.14
1.02
3.75

0.1935
0.1935
0.55
2.01
0.11
1.00

28.9
28.9
2.79
14.8
1.90

2017E

20.1
17.7
32.0
32.0

41.8
58.8
36.2
23.3
23.3

5.4
12.4

9.4

0.97
0.80
2.65

0.2554
0.2554
0.64
2.13
0.14
1.00

21.9
21.9
2.63
12.1
2.51
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