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: Current : Previous Close
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: HOLD : BUY 5.90
Consolidated earnings
BT (mn) 2014 2015E 2016E 2017E
Normalized profit 719 748 1,058 1,241
Net profit -304 2,050 1,058 1,241
EPS (Bt)-Normalized 0.32 0.33 0.47 0.55
EPS (Bt) 0.13 0.90 0.47 0.55
% growth y-y -118.8  -773.2 -48.4 17.4
Dividend (Bt) 0.08 0.16 0.19 0.22
BV/share (Bt) 1.61 2.34 2.62 2.95
EV/EBITDA (x) 16.1 13.6 10.5 9.4
PER (x) - Normalized 18.6 17.9 12.6 10.8
PER (x) -43.9 6.5 12.6 10.8
PBV (x) 3.7 2.5 2.2 2.0
Dividend yield (%) 1.4 2.8 3.2 3.7
YE no. of shares (mn) 2,266 2,266 2,266 2,266
No. of share-fully diluted 2,266 2,266 2,266 2,266
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (28/01/2016) 5.90
SET Index 1,288.40
Foreign limit/actual (%) 100.00/12.54
Paid up shares (million) 2,265.75
Free float (%) 47.18
Market cap (Bt m) 13,367.92
Avg daily T/0 (Bt m) (2016 YTD) 96.07
hi, lo, avg (Bt) (2016 YTD) 6.05, 4.78, 5.53
Source: Setsmarts
SET Index Price (Bt)
1,750.00 10.00
1,600.00 +9.00
1,450.00 1800
1,300.00 o+ 7.00
1,150.00 1 6.00
1,000.00 5.00
850.00 1 4.00
700.00 +3.00
550.00 SET +2.00
400.00 svi +1.00
250.00 0.00

Source: SET
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FINANSIA SYRUS

4Q15E Earnings Preview

(Bt mn)

Sales revenue
Costs

Gross profit
SG&A costs
Interest charge
Norm profit
Net profit

EPS (Bt/share)
Gross margin %
SG&A % of Sales

Net margin %
Source: FSS Estimates

4Q15E

2,160
1,966
194
77

1

147
492
0.217
9.0
3.6
22.8

3Q15 %Q-Q 4Q14 %Y-Y

2,365 -8.7 1,290 67.4
2,032 -3.2 1,059 85.6
333 -41.7 231 -16.0
79 -2.5 153 -49.7

1 0.0 1 0.0
288 -48.9 104 41.3
145 239.3 -1,255 na
0.064 239.3 -0.554 na
14.1 -5.1 17.9 -8.9
3.3 0.3 11.9 -8.3
6.1 16.7 na na

2015E

8,239
7,290
948
328

6

748
2,050
0.905
11.5
4.0
24.9

2014
8,295
7,266
1,029
402
4
719
-304
-0.134
12.4
4.9
-3.7

%Y-Y

-0.7
0.3
-7.9
-18.4
50.0
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013
Revenue 8,006
Cost of sales 7,233
Gross profit 774
SGE&A costs 347
Operating profit 427
Other income 67
EBIT 494
EBITDA 791
Interest charge 19
Tax on income -14
Earnings after tax 489
Minority interests 0.0
Normalized earnings 473
Extraordinary items 1,151
Net profit 1,623

2014
8,295
7,266
1,029
402
627
110
737
916
4

13
719
0.0
719
-1,023
-304

2015E
8,239
7,290
948
328
620
93
713
932

6

-41
748
0.0
748
1,302
2,050

2016E
12,600
11,151
1,449
504
945
126
1,071
1,315
6

7
1,058
0.0
1,058
0
1,058

2017E
14,490
12,795
1,695
580
1,116
145
1,261
1,505
7

13
1,241
0.0
1,241
0
1,241

(Bt mn)
Net Profit
Depreciation etc.

Change in working capital

Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
1,623

296
-410
-71

1,439

-202
-49
-251

1,188

-126
55
-431
185
-316
872

2014
-304
179
2,163
-18
2,019
212
28
240
2,259
47

5
-274
-32
-254
2,005

2015E
2,050
219
-2,454
139
-46
-800
-3
-803
-849
-142

0

-369
-19
-530
-1,379

2016E
1,058
269
-687

0

640
-1,000
-9
-1,009
-369
64

0

-423

0

-359
-728

2017E
1,241
284
-299
0
1,227
-300
-293
-593
633
19

0
-496
0
-478
156

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 1,949
Accounts receivable 1,960
Inventory 1,191
Other current assets 42
Total current assets 5,141
Investments 0
Plant, property & equipment 1,292
Other assets 59
Total assets 6,492
Short-term loans 0
Accounts payable 1,867
Current maturities 1
Other current liabilities 318
Total current liabilities 2,186
Long-term debt 2
Other non-current liab. 56
Total non-current liab. 58
Total liabilities 2,243
Registered capital 2,266
Paid up capital 2,266
Share premium 82
Legal reserve 227
Retained earnings 1,680
Minority Interests 0
Shareholders' equity 4,254

Source: Company data, FSS research

2014
3,959
759
724
57
5,500
0

901
31
6,431
0
2,566
6

124
2,696
0

86

86
2,782
2,297
2,266
87
230
1,067

3,649

2015E
2,581
1,580
1,398
M
5,600
0
1,482
34
7,115
0
1,598
0

124
1,721

82

82
1,804
2,297
2,266
87
230
2,729

5,311

2016E
1,852
2,416
2,139
63
6,470
0
2,212
42
8,725
20
2,444
0

189
2,653
0

126
126
2,779
2,297
2,266
87
230
3,364
0
5,946

2017E
2,008
2,779
2,454
72
7,313
0
2,228
336
9,877
20
2,804
0

217
3,042
0

145
145
3,187
2,297
2,266
87
230
4,108
0
6,690

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

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

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2013

3.9
34.2
30.2
22.4

9.7
9.9
6.2
5.9
20.3
7.3
1.1
11.5

0.5
0.3
1.8

0.72
0.21
0.35
0.52
1.88
0.15

1.0

8.2
28.3
3.1
18.7
2.5

2014

3.6
15.8
-118.8
52.1

12.4
11.0

8.9

8.7
-3.7
11.2
19.7
19.7

0.8
0.4
1.5

-0.13
0.32
0.40
1.00
1.61
0.08

1.0

-43.9
18.6
3.7
16.1
1.4

2015E

-0.7
1.8
-773.2
4.0

11.5
1.3

8.7

9.1
24.9
10.5
14.1
13.2

0.3
-0.1
-0.8

0.90
0.33
0.41
-0.37
2.34
0.16
1.0

6.5
17.9
2.5
13.6
2.8

2016E

52.9
43.7
-48.4
41.4

11.5
10.6
8.5
8.4
8.4
12.1
17.8
17.6

0.5
0.2
0.7

0.47
0.47
0.59
-0.16
2.62
0.19
1.0

12.6
12.6
2.2
10.7
3.2

2017E

15.0
15.3
17.4
17.4

11.7
10.7
8.7
8.6
8.6
12.6
18.6
18.4

0.5
0.2
0.8

0.55
0.55
0.68
0.28
2.95
0.22

1.0

10.8
10.8
2.0
9.4
3.7
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