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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Norm profit 124 150 284 505
Net profit 124 122 264 505
EPS (Bt)-Norm 0.16 0.16 0.30 0.54
EPS (Bt) 0.16 0.13 0.28 0.54
% EPS growth -28.1 -2.2 116.8 91.6
Dividend (Bt) 0.04 N/A 0.06 0.11
BV/share (Bt) 2.9 3.5 3.8 4.3
EV/EBITDA (x) 23.0 19.2 17.2 10.9
PER (x) - Norm 47.9 48.2 25.5 14.3
PER (x) 47.9 59.6 27.5 14.3
PBV(x) 2.7 2.2 2.1 1.8
Dividend yield (%) 1.2 N/A 0.8 1.5
YE No. of shares (mn) 769 935 935 935
No.of shares- full dilution 769 935 935 935
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 639 549 728 1,305 2,132 Net profit 257 187 181 293 562
Costs of sales 290 322 389 606 900 Dep. & amortization 71 81 91 93 95
Gross profit 349 226 339 698 1,232 Chg. in working capital -61 -25 -1565 -4272 -902
SG&A costs 134 88 102 196 341 Other adjustments -47 -130 1654 34 9
Operating profit 215 138 238 503 891 Cash flow from operation 220 112 361 -3852 -237
Other income 1 9 11 11 11 Capital expenditure -650 -196 756 59 -137
EBIT 216 147 249 514 902 Others 19 50 -1702 0 0
EBITDA 287 228 340 607 997 Cash flow from investing -631 -146 -946 59 -137
Interest charge 2 0 24 112 185 Free cash flow -411 -35 -585 -3793 -373
Tax on income 38 49 68 110 210 Net borrowings 8 -8 1022 2940 319
Earnings after tax 257 187 181 293 562 Equity capital raised 299 111 1094 241 456
Minority interests 84 62 59 29 56 Dividends paid -54 -73 N/A -59 -112
Normalized earnings 173 124 150 284 505 Others -246 -114 -224 -361 -553
Extraordinary items - - 29 20 - Cash flow from financing 6 -84 1891 2761 110
Net profit 173 124 122 264 505 Net change in cash -405 -119 1306 -1032 -263
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash& equivalents 491 373 1,679 647 383 Growth (%)

Current investment 823 976 242 196 320 Revenues 12.6 -14.1 32.7 79.2 63.4
Account receivable 126 108 64 125 204 Net profit -13.4 -28.1 -2.2 116.8 91.6
Inventory 373 401 415 1,908 1,561 Norm profit -13.4 -28.1 20.8 88.8 78.1
Other current asset 81 87 72 91 149 Profitability Ratios (%)

Total current asset 1,895 1,944 2,471 2,967 2,618 Gross profit margin 54.6 41.3 46.6 53.5 57.8
Investment 588 595 2,281 5,446 7,257 EBIT margin 33.8 26.8 34.2 39.4 42.3
PPE 134 171 158 160 162 Normalized profit margin 27.1 22.7 20.6 21.7 23.7
Other asset 2 4 6 6 6 Net profit margin 27.1 22.7 16.7 20.2 23.7
Total assets 2,619 2,713 4,915 8,579 10,043 Normalized ROA 6.6 4.6 3.1 3.3 5.0
Short term loans 8 - 712 1,212 1,712 Normalized ROE 8.3 5.7 4.6 8.0 12.7
Accounts payable 72 79 104 186 304 Risk (x)

Current maturities - - 60 181 181 D/E (x) 0.26 0.24 0.49 1.43 1.52
Other current liab. 43 31 36 65 107 Net D/E (x) cash cash cash 0.73 0.77
Total current liab. 123 110 912 1,643 2,303 Per share data (Bt)

Long-term debt - - 250 2,569 2,389 Reported EPS 0.23 0.16 0.13 0.28 0.54
Other LT liab. 410 406 463 835 1,364 Norm EPS 0.23 0.16 0.16 0.30 0.54
Total LT liab. 410 406 713 3,405 3,753 FCF 0.01 -0.11 2.02 2.95 0.12
Total liabilities 533 517 1,625 5,048 6,056 Book value 2.71 2.86 3.52 3.78 4.26
Registered capital 468 468 468 468 468 Dividend 0.04 0.04 N/A 0.06 0.11
Paid up capital 384 384 468 468 468 Par 0.50 0.50 0.50 0.50 0.50
Share premium - - 1,118 1,118 1,118 Valuations (x)

Legal reserve 1 6 6 6 6 P/E 34.41 47.87 59.57 27.48 14.34
Retained earnings 160 250 371 606 1,055 Norm P/E 34.41 47.87 48.22 25.54 14.34
Others 920 918 1,085 1,090 1,095 P/BV 2.86 2.71 2.20 2.05 1.82
Minority Interest 620 639 243 245 246 EV/EBITDA 18.4 23.0 19.2 17.2 10.9
Shareholders' equity 2,085 2,196 3,290 3,531 3,987 Dividend yield (%) 0.52 0.52 N/A 0.73 1.39

Source: Company data, FSS research
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