FINANSIA SYRUS

12 NgNIAAN 2559

o

: Current : Previous Close

. HOLD BUY 12.20

1
Consolidated earnings
BT (mn) - Ended Sep 2014 2015 2016E 2017E
Normalized earnings 375 121 247 357
Net profit 341 122 218 341
Normalized EPS (Bt) 0.37 0.12 0.24 0.35
Reported EPS (Bt) 0.33 0.12 0.22 0.34
% Reported EPS growth -19.4 -63.9 78.9 56.6
Dividend (Bt) 0.30 0.10 0.17 0.27
BV/share (Bt) 1.68 1.70 1.74 1.81
EV/EBITDA (x) 9.2 20.1 17.2 15.1
PER (x) 36.6 101.3 56.6 36.2
PER (x) - normalized 33.2 102.0 49.9 34.5
PBV (x) 7.3 7.2 7.0 6.7
Dividend yield (%) 2.5 0.8 1.4 2.2
YE No. of shares (million) 1,022 1,022 1,010 1,010
No. of share - full dilution 1,022 1,022 1,010 1,010

Par (Bt) 1
Source: Company data, FSS estimates
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1Q16 Earnings Results Comment

1Q15

(Bt mn) 1Q16
Revenues 1,217
Cost of services 798
Gross profit 419
SG&A 265
Interest expense 10
Normalized earnings 114
Net profit 107
Gross margin (%) 34.5
Norm earnings margin (%) 9.4
Net profit margin (%) 8.8

Source: Company data, FSS Research
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