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Consolidated earnings
BT (mn) 2015 2016E 2017E 2018E
Income (Btm) 190.9 287.2 387.6 478.2
COGS (Btm) 120.5 186.5 255.4 317.6
Net profit 70.4 100.7 132.2 160.6
Gross margin 11.6 12.9 12.5 12.0
Net margin 36.9 35.1 34.1 33.6
EPS (Bt)-Basic 0.35 0.50 0.55 0.57
EPS (Bt)-Fully diluted 0.35 0.50 0.44 0.54
Growth (%) 34.6 42.9 11.9 21.5
PER (x) - Basic 33.4 23.4 21.2 20.4
PER (x) -Fully diluted 33.4 23.4 21.2 20.4
DPS (Bt) 0.17 0.00 0.22 0.27
Dividend yield (%) 1.5 0.0 1.9 2.3
BV/share (Bt) 2.06 2.38 2.39 3.01
P/BV (x) 5.7 4.9 4.9 3.9
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E

Interest income 80 120 174 250 310 Growth (%)

Fee and service income 27 55 97 123 149 Revenues 17.8 -45.8 55.1 37.3 23.0

Sales 216 0 0 0 0 COGS 23.7 20.0 46.5 28.7 17.5

Other income 0 0 0 0 0 SG&A 24.9 23.5 55.5 31.1 18.6

Total revenue 323 175 271 373 458 Net profit 48.9 47.4 42.9 31.3 21.5

Selling expenses 12 16 28 39 47 Profitability Ratios (%)

Admin expenses 36 43 63 81 96 Gross profit margin 3.1 n.a. n.a. n.a. n.a.

Total SG&A 48 59 92 120 143 Net profit margin 37.3 36.9 35.1 34.1 33.6

COGS 209 209 209 0 0 ROA 6.2 6.9 6.4 5.8 5.7

Gross Margin 6 209 209 0 0 ROE 17.2 18.2 22.7 22.1 19.8

EBIT 80 119 172 235 296 Risk (x)

COF 21 30 45 70 95 D/E (x) 1.4 1.9 3.2 2.5 2.3

EBT 59 89 127 165 201 Net D/E (x) 1.3 1.7 3.0 2.4 2.3

Tax 11 19 26 33 40 Per share data (Bt)

Net profit 48 70 101 132 161 EPS basic 0.26 0.35 0.50 0.55 0.57

EPS FD 0.26 0.35 0.50 0.44 0.54

Book value 1.8 206 238 239 301

(Bt mn) 2014 2015 2016 2017E 2018E Dividend per share 0.12 0.17 0.00 0.22 0.27

Cash and Cash equivalent 10 71 79 50 20 Par 1.00 1.00 1.00 1.00 1.00

Loan outstanding 943 1,193 2,012 2,551 3,051 Valuations (x)

Account Receivable 52 24 26 25 33 P/E 45.00 33.43 23.40 21.24 20.40

Other Current Assets 7 8 12 8 8 Norm P/E 45.00 33.43 23.40 21.24 20.40

Total Current assets 706 1,010 1,796 2,511 2,977 P/BV 6.41 5.69 4.92 4.89 3.89

Restricted deposit 16 43 30 40 40 Dividend yield (%) 1.03 1.45 N.A 1.88 2.29

PP&E 8 10 10 10 10

Total LT assets 155 162 196 66 66

Total assets 861 1,172 1,992 2,577 3,042

Account payable 8 1 2 0 0

Other Current Liabilities 45 39 54 0 0

Total Current Lia 475 406 1,179 865 1,071

Financial lia - LT 2 1 1 0 0

Personal contingent lia 3 4 4 5 5

Other LT Lia 8 0 0 0 0

Total LT Liabilities 21 355 336 905 1,005

Total Liabilities 496 761 1,516 1,769 2,076

Paid up capital 200 200 200 240 260

Premium 71 71 71 141 211

Legal reserve 8 12 17 23 31

Unappro R/E 86 129 188 314 400

Shareholder Equity 365 411 476 718 902

Source: Company data, FSS research
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