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Consolidated earnings

(Bt mn) 2014 2015 2016E 2017E
Normalized profit 13 39 45 64
Net profit 13 39 45 64
EPS (Bt)-Norm 0.06 0.20 0.16 0.23
EPS (Bt) 0.06 0.20 0.16 0.23
% EPS growth 108.4 208.9 14.0 41.7
Dividend (Bt) 0.00 0.00 0.06 0.09
BV/share (Bt) 0.13 0.32 0.51 1.29
EV/EBITDA (x) 20.8 10.5 9.5 7.4
PER (x) - Norm 45.5 14.7 18.1 12.8
PER (x) 45.5 14.7 18.1 12.8
PBV(x) 9.2 5.7 2.2 2.0
Dividend yield (%) 0.0 0.0 2.1 3.0
YE No. of shares (mn) 200.0 200.0 280.0 280.0
No. of shares- full dilution 200.0 200.0 280.0 280.0

Par (Bt) 0.50 0.50 0.50 0.50
Source: Company data, FSS estimates
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Forecasted revenue by product and forecasted GPM
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Source: Company Data

SELIC and peers asset size and sales at 2015 year end

Asset size (Btm) Sales (Btm)
SELIC 351 589
H.B. Fuller 73,294 70,793
Henkel 873,707 687,733

Source: Bloomberg and Company Data
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FINANSIA SYRUS
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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 693 696 589 585 643  Net profit 6 13 39 45 64
Costs of sales 551 547 438 423 452 Depreciation & amortization 19 20 20 23 27
Gross profit 142 150 151 162 191 Change in working capital 33 1 8 9 -15
SG&A costs 129 130 98 104 112 Other adjustments 0 0 0 0 0
Operating profit 13 19 53 58 79  Cash flow from operation 58 34 68 77 76
Other income 5 6 4 4 5  Capital expenditure -23 -45 -12 -51 -51
EBIT 18 25 57 62 84  Others 0 0 0 0 0
EBITDA 37 45 78 85 111 Cash flow from investing -23 -45 -12 -51 -51
Interest charge 9 8 8 6 4 Free cash flow 36 -1 55 25 25
Tax on income 3 4 10 11 16 Net borrowings -38 11 -42 -37 -35
Earnings after tax 6 13 39 45 64  Equity capital raised 0 -100 0 188 0
Minority interests 0 0 0 0 0  Dividends paid 0 0 0 -17 -24
Normalized earnings 6 13 39 45 64  Others 0 100 0 0 0
Extraordinary items 0 0 0 0 0  Cash flow from financing -38 1 -42 134 -60
Net profit 6 13 39 45 64  Net change in cash -2 0 13 159 -34
(Bt mn) 2013 2014 2015 2016E  2017E 2013 2014 2015 2016E  2017E
Cash& equivalents 1 1 14 217 182  Growth (%)
Short term investment 0 0 0 0 0  Revenues 109.0 0.5 -15.4 -0.7 10.0
Account receivable 169 196 153 153 172 EBITDA 92.3 19.5 73.8 9.7 30.7
Inventory 99 100 77 76 81 Net profit 144.2 108.4 208.9 14.0 41.7
Other current asset 0 7 7 4 6  Normalized earnings 144.2 108.4 208.9 14.0 41.7
Total current asset 270 302 251 450 441 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 20.5 21.5 25.7 27.7 29.7
PPE 76 101 93 122 146  EBITDA margin 5.4 6.4 13.2 14.5 17.3
Other asset 9 7 7 7 7  EBIT margin 2.6 3.6 9.7 10.7 13.1
Total assets 355 411 351 579 594  Normalized profit margin 0.9 1.8 6.7 7.7 9.9
Short term loan loans 160 176 137 97 62 Net profit margin 0.9 1.8 6.7 7.7 9.9
Accounts payable 112 137 82 91 98  Normalized ROA 1.7 3.1 11.2 7.8 10.7
Current maturities 5 4 2 4 3 Normalized ROE 121 20.2 38.4 12.4 15.8
Other current liabilities 6 13 10 9 11 Normalized ROCE 25.4 30.8 48.0 16.5 20.0
Total current liabilities 283 329 232 200 175 Risk (x)
Long-term debt 10 6 4 5 5 D/E(x) 6.0 5.5 2.4 0.6 0.5
Other LT liabilities 12 12 13 11 13 Net D/E (x) 6.0 5.5 2.3 0.0 0.0
Total LT liabilities 21 18 17 16 18  Net debt/EBITDA 8.1 7.8 3.0 0.0 0.1
Total liabilities 304 348 248 216 192 Per share data (Bt)
Registered capital 200 100 100 140 140  Reported EPS 0.02 0.06 0.20 0.16 0.23
Paid up capital 200 100 100 140 140  Norm EPS 0.02 0.06 0.20 0.16 0.23
Share premium 0.0 0.0 0.0 192.0 192.0 EBITDA 0.09 0.22 0.39 0.30 0.40
Legal reserve 0.1 0.1 0.1 2.4 5.5 FCF 0.09 -0.06 0.28 0.09 0.09
Retained earnings -150 -37 2 28 64  Book value 0.13 0.32 0.51 1.29 1.44
Others 0 0 0 0 0  Dividend 0.00 0.00 0.00 0.06 0.09
Minority Interest 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 50 63 103 362 402  Valuations (x)
Source: Company data, FSS research P/E 189.6 45.5 14.7 18.1 12.8
Norm P/E 189.6 45.5 14.7 18.1 12.8
P/BV 23.0 9.2 5.7 2.2 2.0
EV/EBTDA 39.2 20.8 10.5 9.5 7.4

Dividend yield (%) 0.0 0.0 0.0 2.1 3.0
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