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FINANSIA SYRUS

3Q16 Earnings Results Comment
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 413 550 2,010 3,776 5,765 Net profit 64 70 386 728 1,085
Cost of sales 224 320 1,149 2,133 3,275 Dep. & amortization 6 10 28 43 58
Gross profit 189 230 861 1,642 2,490 Chg. in working capital -335 -588 -840 -720 -921
SG&A 112 148 404 773 1,199 Other adjustments 0 0 0 0 0
Operating profit 77 82 457 870 1,291 CF. from operations -265 -508 -425 50 221
Other income 6 9 45 57 86 Capital expenditure -19 -31 -50 -63 -60
EBIT 83 91 502 926 1,378 Others 0 0 0 0 0
EBITDA 89 101 530 969 1,436 CF. from investing -19 -31 -50 -63 -60
Interest charge 2 2 17 16 22 Free cash flow -284 -538 -475 -12 161
Tax on income 17 18 98 182 271 Net borrowings 262 641 -342 250 300
Share from JV 0 0 0 0 0 Equity capital raised 24 0 1,326 251 0
Earnings after tax 64 70 386 728 1,085 Dividends paid 0 -84 -251 -291 -434
Minority interests 0 0 0 0 0 Others 0 0 0 0 0
Normalized earnings 64 70 386 728 1,084 CF. from financing 286 556 733 209 -134
Extraordinary items 0 0 0 0 0 Net change in cash 2 18 258 197 27
Net profit 64 70 386 728 1,084
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 20 38 296 493 520 Growth (%)
Current investment 4 0 0 0 0 Revenue 116.2 33.3 265.3 87.8 52.7
Accounts receivable 2 1 6 12 19 EBITDA 138.2 13.4 422.9 82.8 48.2
Inventory 773 1,672 2,442 3,541 4,958 Net profit 132.1 9.7 449.5 88.3 49.0
Other current assets 166 111 384 743 1,118 Normalized earnings 132.1 9.7 449.5 88.3 49.0
Total current assets 965 1,822 3,128 4,789 6,614 Profitability Ratios (%)
Investments 8 9 95 145 173 Gross profit margin 45.7 41.8 42.9 43.5 43.2
PP&E 24 48 70 90 92 EBITDA margin 21.7 18.4 26.4 25.7 24.9
Other assets 15 31 55 76 115 EBIT margin 20.2 16.6 25.0 24.5 23.9
Total assets 1,011 1,910 3,347 5,099 6,994 Normalized profit margin 15.5 12.8 19.2 19.3 18.8
Short-term loans 61 172 0 0 0 Net profit margin 15.5 12.8 19.2 19.3 18.8
Accounts payable 102 156 254 475 734 Normalized ROA 6.3 3.7 11.5 14.3 15.5
Current maturities 65 515 410 376 496 Normalize ROE 21.3 24.5 22.1 29.9 35.1
Other current liabilities 216 433 653 1,245 1,930 Normalized ROCE 14.7 14.4 24.7 30.8 35.9
Total current liabilities 444 1,276 1,317 2,096 3,160 Risk (x)
Long-term debt 266 346 281 565 745 D/E 2.36 5.66 0.91 1.09 1.27
Other LT liabilities 0 1 1 2 3 Net D/E 2.28 5.53 0.75 0.89 1.10
Total non-current liab. 266 347 282 567 748 Net debt/EBITDA 7.68 15.63 2.46 2.24 2.36
Total liabilities 710 1,623 1,599 2,663 3,908 Per share data (Bt)
Registered capital 300 302 302 553 553 Reported EPS 0.14 0.16 0.64 0.66 0.99
Paid-up capital 225 225 300 550 550 Normalized EPS 0.14 0.16 0.64 0.66 0.99
Share premium 0 0 1,248 1,248 1,248 EBITDA 0.20 0.23 0.88 0.88 1.30
Legal reserve 0 7 26 66 66 FCF -0.63 -1.20 -0.79 -0.01 0.15
Retained earnings 75 53 171 567 1,218 Book value 0.67 0.64 2.91 2.21 2.80
Others 1 1 3 3 3 Dividend 0.00 0.19 0.42 0.26 0.39
Minority Interests 0 0 0 1 1 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 301 287 1,748 2,436 3,087 Valuations (x)
P/E 88.4 80.6 19.6 19.1 12.8
Normalized P/E 88.4 80.6 19.6 19.1 12.8
P/BV 18.8 19.8 4.3 5.7 4.5
EV/EBTDA 711 71.6 16.7 16.6 12.0
Dividend yield (%) 0.0 1.5 3.3 2.1 3.1

Source: Company data, FSS research
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