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Consolidated earnings - Ended September
BT (mn) 2014 2015 2016E  2017E
Normalized profit 12,029 16,464 18,798 20,906
Net profit 12,220 18,729 18,798 20,906
EPS (Bt)-Norm 8.42 11.53  13.16  14.63
EPS (Bt) 8.55 13.11  13.16  14.63
% EPS growth -25.2 53.3 0.4 11.2
Dividend (Bt) 4.60 6.54 6.58 7.32
BV/share (Bt) 68.1 76.2 82.8 90.1
EV/EBITDA (x) 27.1 21.7 19.9 18.3
PER (x) - Norm 46.8 34.2 29.9 26.9
PER (x) 46.1 30.1 29.9 26.9
PBV/(x) 5.8 5.2 4.8 4.4
Dividend yield (%) 1.6 1.9 1.9 1.9
YE No. of shares (mn) 1,429 1,429 1,429 1,429
No. of shares- full dilution 1,429 1,429 1,429 1,429
Par (Bt) 10.0 10.0 10.0 10.0

Source: Company data, FSS estimates

Close (26/07/2016)

SET Index

Foreign limit/actual (%)
Paid-up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2016 YTD)
Hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

SET Index
1,750.00

394.00
1,504.81

30.00/13.42

1,428.57
29.99

562,856.58

1,309.62

430.00, 326.00, 387.40

Price (Bt)

600.00

1,600.00
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1,150.00
1,000.00
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550.00
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250.00

540.00
480.00
420.00
360.00
300.00
240.00
180.00
120.00
60.00
0.00
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Earnings Preview
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FINANSIA SYRUS

3Q16E Earnings Preview (Apr - Jun 16)

(Bt mn) 3Q16E
Sales revenue 12,078
Costs 4,930
Gross profit 7,148
SG&A costs 1,330
Interest charge 329
Norm profit 4,652
Net profit 4,652
EPS (Bt/share) 3.26
Gross margin (%) 59.2
Norm earnings margin (%) 38.5
Net profit margin (%) 38.5

Source: FSS Estimates, Company Data

Wi 29 5

2Q16
13,800
5,415
8,385
1,354
349
5,642
5,567
3.90
60.8
40.9
40.3

%Q-Q

-12.5

-9.0
-14.7

-1.7

-5.8
-17.6
-16.4
-16.4
-1.57
-2.37
-1.82

3Q15
10,856
4,495
6,361
1,272
395
4,091
4,075
2.85
58.6
37.7
37.5

%Y-Y

11.3
9.7
12.4
4.6

-16.7

13.7
14.2
14.2
0.59
0.83
0.98



FINANSIA [§
Income Statement (Consolidated) - Ended September

(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

Balance Sheet (Consolidated) - Ended September

(Bt mn)

Cash

Accounts receivable
Inventory

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
36,810
16,443
20,367

5,303
15,064

1,727
16,791
21,566

1,977

4,869

9,944

9.45

9,935

6,412
16,347

2013
39,271
3,444
206
610
43,532
13,648
91,406
4,474
153,061
5
7,046
4,455
7,946
19,452
37,328
4,541
41,869
61,321
14,286
14,286
12,568
1,429
62,818
479
161
91,740

Source: Company data, FSS research

2014
37,585
17,508
20,077

4,985
15,093

1,821
16,914
22,564

1,836

3,007
12,071

41.83
12,029

191
12,220

2014
43,203
3,109
195
848
47,355
9,118
94,282
3,034
153,789
1
7,436
3,960
7,100
18,508
30,679
7,355
38,033
56,541
14,286
14,286
12,568
1,429
68,023
739
203
97,247

2015
43,969
17,892
26,077

5,648
20,430

1,537
21,966
28,154

1,605

4,585
15,776

2016E
49,386
19,318
30,068
6,343
23,725
1,304
25,029
31,167
1,511
4,704
18,815
2141 17.30
16,464 18,798
2,264 0
18,729 18,798

2015 2016E
48,490 65,157
2,605 3,410

238 262
592 592

51,925 69,420
9,291 9,291
95,253 93,685
3,156 3,340

159,624 175,736

20 20
7,611 8,211
4,208 4,218
4,015 4,015

15,854 16,465
28,202 34,287
6,755 6,755
34,958 41,043
50,812 57,507
14,286 14,286
14,286 14,286
12,568 12,568
1,429 1,429
79,695 89,094

611 611

225 242

108,812 118,228

2017E (Bt mn)
54,172 Net profit
20,744 Depreciation &
33,428 Change in working capital
6,958 Other adjustments
26,470 Cash flow from operation
1,387 Capital expenditure
27,857 Others
34,162 Cash flow from investing
1,700 Free cash flow
5,231 Net borrowings
20,926 Equity capital raised
19.24 Dividends paid
20,906 Others
0 Cash flow from financing
20,906 Net change in cash

2017E
72,885 Growth (%)
3,740 Sales
287 EBITDA
592 Net profit
77,504 Norm profit
9,291 Profitability Ratios (%)
102,571 Gross profit margin
3,340 EBITDA margin
192,706 EBIT margin
20 Norm profit margin
8,818 Net profit margin
4,289 Normalized ROA
4,015 Normalized ROE
17,142 Normalized ROCE
40,109 Risk (x)
6,755 D/E
46,864 Net D/E
64,005 Net debt/EBITDA
14,286 Per share data (Bt)
14,286 Reported EPS
12,568 Norm EPS
1,429 EBITDA
99,547 Book value
611 Dividend
261 Par (Bt)
128,701 Valuations (x)
P/E
Norm P/E
P/BV
EV/EBITDA
Dividend Yield

Wi 3905

2013
16,347
4,775
2,845
0
23,968
-7,498
5,113
-2,384
21,584
-14,078
0
-2,571
2,280
-14,369
7,215

2013

21.1
25.6
151.5
43.1

55.3
58.6
45.6
27.0
44.4

6.6
11.7
12.6

0.46
0.38
1.6

11.44
6.95
15.10
64.22
1.80
10.00

34.4
56.7
6.1
28.6
1.1

2014
12,220
5,650
-836
0
17,035
-8,517
5,962
-2,555
14,480
-6,650
0
-6,571
2,672
-10,549
3,931

2014

2.1
4.6
-25.2
21.1

53.4
60.0
45.0
32.0
32.5

7.8
12.7
12.5

0.36
0.28
1.2

8.55
8.42
15.79
68.07
4.60
10.00

46.1
46.8
5.8
27.1
1.6

2015
18,729
6,188
-1,936
0
22,981
-7,126
-327
-7,454
15,527
-2,476
0
-9,343
1,579
-10,240
5,287

2015

17.0
24.8
53.3
36.9

59.3
64.0
50.0
37.4
42.6
10.5
16.0
15.3

0.30
0.27
1.0

13.11
11.53
19.71
76.17

6.54
10.00

30.1
34.2
5.2
21.7
1.9

2016E
18,798
6,138
-218
0
24,718
-4,571
-184
-4,755
19,963
6,085
0
-9,399
17
-3,297
16,666

2016E

12.3
10.7

0.4
14.2

60.9
63.1
50.7
38.1
38.1
11.2
16.6
15.7

0.33
0.33
1.2

13.16
13.16
21.82
82.76

6.58
10.00

29.9
29.9
4.8
19.9
1.9

Cash Flow Statement (Consolidated) - Ended September

2017E
20,906
6,305
321

0
27,533
-15,191
0
-15,191
12,342
5,821
0
-10,453
19
-4,613
7,729

Important Ratios (Consolidated) - Ended September

2017E

9.7
9.6
11.2
11.2

61.7
63.1
51.4
38.6
38.6
1.3
16.9
15.9

0.34
0.34
1.3

14.63
14.63
23.91
90.09

7.32
10.00

26.9
26.9
4.4
18.3
1.9
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