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BT (mn) 2013 2014 2015E 2016E
Normalized earnings 31 27 68 86
Net profit 29 21 68 86
Normalized EPS (Bt) 0.26 0.05 0.08 0.11
Reported EPS (Bt) 0.24 0.03 0.08 0.11
% Norm EPS growth -29.0 -82.8 88.2 27.0
Dividend (Bt) 0.00 0.22 0.03 0.04
BV/share (Bt) 1.81 0.42 0.81 0.88
EV/EBITDA (x) 3.6 21.6 16.1 13.3
PER (x) 9.6 66.2 27.1 21.3
PER (x) - normalized 8.8 50.9 27 .1 21.3
PBV (x) 1.3 5.4 2.9 2.6
Dividend yield (%) 0.0 9.4 1.5 1.9
YE No. of shares (million) 120.0  600.0 800.0  800.0
No. of share - full dilution 120.0  600.0 800.0  800.0
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Close (01/09/2015) 2.30
SET Index 1,362.39
Foreign limit/actual (%) 49.00/0.01
Paid-up shares (million) 800.00
Free float (%) 26.62
Market cap (Bt mn) 1,840.00
Avg daily T/0 (Bt mn) (2015 YTD) 90.68
Hi, lo, avg (Bt) (2015 YTD) 3.16, 1.75, 2.33
Source: Setsmarts
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2016 TP Exp Return Support Resistance CGR 2014
2.60 +13.0% 2.26-2.20 2.36-2.46 N/R
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2Q15 Earnings Results

(Bt mn 2Q15 1Q15 Q-Q 2Q14 Y-Y
Service revenue 122 69 78.4% 120 1.7
Cost of services 87 42 107.7% 93 -6.8%
Gross profit 36 27 32.9% 27 30.6%
SG&A 23 21 13.4% 21 11.3%
Norm profit 11 5 108.4% 2 518.3%
Net profit 11 5 108.4% 2 518.3%
Gross margin (%) 29.2 39.2 -10.0 22.7 6.4
Norm profit margin (%) 8.7 7.5 -1.7 1.4 1.9
Net profit margin (%) 8.7 7.5 1.3 1.4 7.3

Source: FSS Research



FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SGE&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Normalized earnings
Extraordinary items
Net profit

2013

468
330
138

2014
433
305
128

76
53

2
54
67

4
10
40
27
-6
21

2015E
551
377
173
90
84
3
86
106
1
17
68
68
0
68

2016E
655
447
207
103
105

3

108
135

(Bt mn)

Net profit

Depre.& amortization
Change in working cap.
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Cash flow from financing
Net change in cash

2013

29
14
-52

2014
21
13
24
-6
51
2
-97
-99
-48
75
120
-130
44

2015E
68

20

-20

0

68
-180

-182
-114
-53
350
-27
270
156

2016E
86

28
-14

0

99
-150

-152
-52
-22

-30
-52
-104

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Shareholders' equity

Source: Company data, FSS research

2013

Al
147
16
22
256
116

113

2014
67
81
13
13

174
106
7
392
20
M
1
10
72
55
11
66
138
200
150

101
254

2015E
224
103
17
19
363
266
9
742
0
51
1
12
64
22
12
34
98
200
200
300
3
141
645

2016E
119
122

20

23

285
388

10

788

Growth (%)
Revenues

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2013

13.0
-2.4

-35.2
-29.0

29.4
19.3
16.4
6.7
6.1
8.1
14.5
27.8

0.6
0.2
0.6

0.24
0.26
0.75

-0.12

1.81
0.00
0.25

9.6
8.8
1.3
3.6
0.0

2014

-7.6
-25.7
-27.4
-13.8

29.6
15.5
12.5
6.3
4.8
6.9
10.7
16.9

0.5
0.3
1.1

0.03
0.05
0.11
-0.08
0.42
0.22
0.25

66.3
50.9
5.4
21.6
9.4

2015E

27.3
58.3
226.6
150.9

31.5
19.3
15.7
12.3
12.3

9.2
10.5
12.7

0.2
-0.2
-1.2

0.08
0.08
0.13
-0.14
0.81
0.03
0.25

27.1
27.1
2.9
16.1
1.5

2016E

18.8
27.3
27.0
27.0

31.7
20.7
16.5
13.2
13.2
10.9
12.3
15.1

0.1
0.0
0.0

0.11
0.11
0.17
-0.07
0.88
0.04
0.25

21.3
21.3
2.6
13.3
1.9



usHnuanuning diiumda aa3a 31da (Uunau)

dtinvulvied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
0.W55 1 wavlvuiu
adnuiu AgMWNIIUAT

#2n uvnsedl

3105 anansiduanga du 3
viagiaui A3R02 0.81AWEM
uaARaYEY LLaLINneil
ATUNWNMIUAST

s duss 3

130-132 a1A15&uss nias 3
4 19 a.9mg wanoquid
L2aUNNTY 2.AFVNWNIIUAT
ATINWUWIUAT

a1 Faunsiuds
68/127 Wi 8 a.5audLuds
f.u9NsER a.lfiasuunyd
uunyi

1 A35120

135/99 (fnmau fu G) auuguuIn
f.6357127 a.@35121

ARYF

danvdiaslna 2
310

wytinutes nainaus
0. 419AxU . 419AR U
a.fiav A dae vy

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

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafa maluawaiah du2
o.0indania 3 a.malue
a.nalvg 28981

g1 dasindee

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUIG WU
aldnuiu AgemMwIrIuAs

# dda'lua minas
2034/52 anasdda‘tne ninas
4fu 11 gfia 11-07/01
a.nasyEdalui wureunenedl
LIATILYIN ATILVWUMIUAT

121 NS

555 a1A155&1 vanasg 2
gfia 1106 4y 11 a.wualedy
WANARANT LUAARINT
AFINWUWIUAT

g1 2aunnu 1
311/16 a.naifiag
a.luifiae a.favuauudu
A AAULAY

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

a.witfieg a.fiasdee v

e Tl

fa1 uasisu
28/16-17 a.Buiih o.auuIunsg
a.1fiad 3. uAslgu

el
#n nsed
223/20 a.uu191% 61100
a.fiav a.nsedl

AflgnuA2IAILULUINITAINU

BUY “gia"
HOLD “#a”
SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

lasnnanilay

“Renuvindunain”

{fu A3y

a1 dusuUNS

496/502 a1A15au3UNS MMIad
4fu 20 a..wauda wvaund
aldnuiu AgemMWavIuAs

#1 uvun

1093 anasiuntadifnninas 1
aaufle fu 19 wasaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUUT LUAAUIIUT
ATILNWUWIUAT

a2 dszandu

105/1 anensdl 4u 4
AVALARILATIEN UUWAIALTI
LUAARAAT NFILUWUNIUAT

#21 Aauunu 3

4/6 dfu 2

a1a15 sunesladig(Ina)Ida(unizu)
a.naifiag a. Tudiag
a.favuauuiu . uauniu

g 1 davsa
353/15 wyj 4 a.3unn
a.favdaeny A.1889508

#a1 Quia

22/18 gutnisannfianaian
a.vanainaray
a.0a1alue a.fiasqiia
.0

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

g1 aduin nninas
1768 anans'lnadufin nas
4fu 5, 31 a.wasFdalva
wa9L9ngdl Luaviiaug
ATILNWUWIUAT

#2n duss 1

130-132 a1A158us5 nas 1
4u 2 a.38 umeauid
adnuiu AgeMwWaIuas

# Z9da

1/832 wualadu 60
7.AAR a.819N
Unusil

#21 anssnil

104/6 fu 2

a1a15 suesladig(Ina)Ida(unizu)
0.2050%4 6. unnuds
a.fiavanss1il a.aa5o

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

f21 vialuai 1

200/221, 200/223

a1msRafa maluawaiah du2
o.@indaia 3 a.alue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.5 Twa-1n9lngj
aazie a.fiasgnrgad
A.§wgedl

wlasmanaiilaaiiu drndn yaseuiladadugiu Tasmenionanauunu 10%

Ty 6l admuiladadusu Tnaaavionanavunu 0% - 10%
“gp” iflasainnanilaiiu gendn yadrauiladadugiu
“daferlssrasdy”  asanfusuduiifinamnsanamiulussardu wiimaiiaaiuazgoninyamauiladafiugiu
“anwnanieain”  asanaanionanauunuil gendt aaa
wasmnmanisnanauunuil windu aaa
“asnutiaanieaia”  asanaaniinanauunuil d1ndt aana
YNNG ¢ HAAAVUUTAIANTIa1ULE U ava 1A NF v avaarIaiAiudy viaana Tuuaiiy

&

a2 wunsathundn 1
7/129-221 anmistdunia vinas
fhundn duii 14 viag 1404
a.usus2AAUT w9 agudIBUNS
e 19nantiag ATILNWNMIUAT

a1 Auss 2

130-132 a1a158uss ias 3
4u 24 a3y warvaudl
adnuiu AgomMwWavIuAT

#21 nadufin minas

1768 anas'lnadufin nminas

4 2 a.wamEda it wnanenedl
LIAMILYIN ATILVWUMIUAT

g iidestua

308

wytinutes nainaus
a.419Ax U . 419Aa U
a.favdaeln A geelnd

#121 uasAdun

1242/2 via9 A3 u 7
gfnouinasuaad uasTudIN
a.fasnn a.luiflag
a.flasuAsnufan .uassudn

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

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

FuruarudIan laayssundaning Wiudy loa 91da () “uiEn” dayaining lurieviuaruigasamduyuiiuguvavunaiayamsaiiniaaindainianuunsada
uag/vsadanugndav a1 1sAa1usEn lUsysacaugndavAsyd IunasTayasInanI dayauasauiuinngaytusissuaruiaradninldauulas uAly viasiudn ldaaaniiar
Tne lsidavudo insruaaniin ysEn lafaaulsavaiazdngunsaduauligaoyu avyudaviamendnansngaiuiysing lusievruavd souvioyssn 34 1d3us/ssiunanayununiasiai
wavnsaniwgaudayainrnguaasiola uiEnielusuAaraunaanudemala AAaduainnirirdayaviaauiulusiaviuatiud (9 liinsaladai  davyuaisdnmidaya
uasliigaaiiavsavaay lunsaadulaaonu

VB YaaYIGUANE Tudayauasa 1Tuiringay tusiaoiuarud vl ligiaudayauasanufulusigoiuaruld i ld/ss Tumi Aaaan dautlav vireh ihaanuaavusanaunsaa
a5 i iouavsauvaiu Tag i ldsuayaaiuaindnmwaidnmwsainyssnaionin

N5RUUTUNEANIHETA 1AL HRvyuAITAnmIgayauasiaIsaIaL19sayAaunaunIsaadulaau U



FINANSIA [SYF

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2014

ALAAA

BAFS EGCO IRPC KTB PTTEP SAT SIM TMB

BCP GRAMMY VL MINT PTTGC SC SPALI TOP

BTS HANA KBANK PSL SAMART SCB THCOM

CPN INTUCH KKP PTT SAMTEL SE-ED TISCO
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AIT BJCHI FE KKC NTV SABINA STANLY TLUXE VIH

AJ BOL FORTH KTC NUSA SALEE STEC T™I WAVE

AKP BTNC FPI L&E NWR SCBLIF STPI TMT WHA

AKR BWG GENCO LRH NYT SCcc suc TNDT WIN
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