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Consolidated earnings
BT (m) - Ended Oct 2014 2015 2016E 2017E
Normalized earnings 207 411 336 490
Net profit 207 400 336 490
Normalized EPS (Bt) 0.08 0.12 0.10 0.14
EPS (Bt) 0.08 0.11 0.10 0.14
% growth Y-Y 24.0 43.5 -16.1 45.9
Dividend (Bt) 0.11 0.07 0.06 0.08
BV/share (Bt) 0.29 0.84 0.87 0.95
EV/EBITDA (x) 24.0 19.2 20.2 15.5
Normalized PER (x) 64.1 44.7 53.3 36.5
PER (x) 64.1 43.5 53.3 36.5
PBV (x) 17.5 6.0 5.9 5.4
Dividend yield (%) 2.1 1.4 1.1 1.6
YE No. of shares (million) 2,597 3,507 3,507 3,507
No. of shares - full dilution 2,597 3,507 3,507 3,507
Par (Bt) 0.1 0.1 0.1 0.1

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 1,379 1,465 2,154 2,411 2,935 Net profit 167 207 400 336 490
Cost of sales 784 942 1,348 1,700 2,016 Depreciation etc. 209 292 374 473 553
Gross profit 595 523 806 710 919 Change in working capital 203 -108 -483 -233 -144
SG&A 185 202 291 327 364 Other adjustments -126 0 -11 0 0
Operating profit 410 322 514 383 555 Cash flow from operation 453 390 280 576 899
Other income 4 4 16 17 21 Capital expenditures -707 -382 -454 -442 -400
EBIT 414 326 530 400 576 Cash flow from investing -1,173 -355 -339 -475 -437
EBITDA 623 618 905 873 1,128 Free cash flow -720 36 -59 101 462
Interest charge 40 55 13 0 0 Net borrowings 479 256 -938 0 0
Tax on income 82 64 101 56 81 Equity capital raised 461 0 1,845 0 0
Minority Interests 0 0 -5 -8 -5 Dividend paid -205 -304 -44 -246 -202
Norm profit 292 207 411 336 490 Others 0 0 22 0 0
Extraordinary items -126 0 -1 0 0 Cash flow from financing 736 -49 885 -246 -203
Net profit 167 207 400 336 490 Net Change in cash 15 -13 826 -145 259

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash 74 61 887 742 1,002 Growth (%)
Accounts receivable 421 474 670 759 925 Sales 36.6 6.2 47.0 11.9 21.7
Inventory 0 0 0 0 0 EBITDA 60.9 -0.9 46.5 -3.5 29.3
Other current asset 79 70 110 362 440 Net profit -15.5 24.0 93.7 -16.1 45.9
Total current assets 573 605 1,667 1,863 2,267 Norm profit 48.1 -29.3 99.1 -18.3 45.9
Investment 137 151 18 18 18 Profitability Ratios (%)
PPE 1,072 1,163 1,242 1,211 1,058 Gross profit margin 43.2 35.7 37.4 29.5 31.3
Other assets 489 448 465 499 535 EBITDA margin 45.2 42.1 42.0 36.2 38.5
Total Assets 2,271 2,365 3,393 3,591 3,978 EBIT margin 30.0 22.2 24.6 16.6 19.6
Short-term loans 176 220 0 0 0 Norm profit margin 21.2 14.1 19.1 13.9 16.7
Account payable 408 275 293 396 470 Net profit margin 12.1 14.1 18.6 13.9 16.7
Current portion - Debt 226 320 0 0 0 Normalized ROA 12.9 8.7 12.1 9.4 12.3
Other current liab. 85 60 115 121 147 Normalized ROE 34.2 27.3 13.9 11.0 14.7
Total current liab. 895 875 408 517 616 Normalized ROCE 30.1 21.8 17.8 13.0 17.1
Long-term debt 519 731 1 1 0 Risk (x)
Other LT liabilities 3 3 4 4 4 D/E 1.7 2.1 0.1 0.2 0.2
Total non-cu 522 734 5 5 4 Net D/E 1.6 2.0 -0.2 -0.1 -0.1
Total liabilities 1,417 1,609 413 521 620 Net debt/EBITDA 2.2 2.5 -0.5 -0.3 -0.3
Registered capital 357 354 354 354 354 Per share data (Bt)
Paid-up capital 260 260 351 351 351 Reported EPS 0.06 0.08 0.11 0.10 0.14
Share Premium 426 426 2,180 2,180 2,180 Norm EPS 0.11 0.08 0.12 0.10 0.14
Legal reserve 26 26 35 35 35 EBITDA 0.24 0.24 0.26 0.25 0.32
Retained earnings 142 44 392 482 771 Book value 0.33 0.29 0.84 0.87 0.95
Others 0 0 0 0 0 Dividend 0.08 0.11 0.07 0.06 0.08
Shareholders' equity 854 756 2,980 3,070 3,358 Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 78.0 64.1 44.7 53.3 36.5
Norm P/E 45.3 64.1 43.5 53.3 36.5
Source: Company data, FSS research P/BV 15.5 17.5 6.0 5.9 5.4
EV/EBITDA 23.4 24.0 19.2 20.2 15.5
Dividend Yield 1.5 2.1 1.4 1.1 1.6
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