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Consolidated earningse
BT (mn) 2014 2015 2016E 2017E
Normalized profit 52 68 102 171
Net profit 52 68 102 171
EPS (Bt)-Normalized 0.54 0.21 0.17 0.28
EPS (Bt) 0.54 0.21 0.17 0.28
% growth y-y NA -61.4 -20.2 67.7
Dividend (Bt) 0.55 0.10 0.13 0.21
BV/share (Bt) 0.72 1.01 1.05 1.12
EV/EBITDA (x) 14.9 58.8 38.2 24.1
PER (x) - Normalized 17.8 46.2 57.9 34.5
PER (x) 17.8 46.2 57.9 34.5
PBV (x) 13.5 9.6 9.2 8.6
Dividend yield (%) 5.7 1.0 1.3 2.2
YE no. of shares (mn) 95 608 608 608
No. of share-fully diluted 120 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013
Revenue 1,068
Cost of sales 805
Gross profit 263
SGE&A costs 287
Operating profit -24
Other income 19
EBIT -5
EBITDA 3
Interest charge 2
Tax on income 0
Earnings after tax -7
Minority interests 0
Normalized earnings -18
Extraordinary items 12
Net profit -7

2014
1,003
720
283
219
64

5

68

75

3

14

52

0

52

0

52

2015
1,004
697
308
222
86

2

88

95

1

18

68

0

68

0

68

2016E
1,206
835
370
247
123

5

128
148

0

26
102

0

102

0

102

2017E
1,738
1,190
547
353
195
12
207
239

0

42
165
0

171
0

171

(Bt mn)

Net Profit

Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
-7
8
-15
0
-14
-30
-20
-50
-63
56
10
-25
18
60
3

2014
52
7
-13
0
45
-6

1
-5
40
-37
10
0
-1
-38
2

2015

549
-88

-2
441
508

2016E
102

20

-2

0

119
-60

-3

-63

56

76

-2
-84
28

2017E
171

32

-21

-6

176
-60

-3

-63
113

-128

-124
-11

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 0
Accounts receivable 184
Inventory 23
Other current assets 14
Total current assets 220
Investments 28
Plant, property & equipment 52
Other assets 5
Total assets 305
Short-term loans 53
Accounts payable 194
Current maturities 18
Other current liabilities 2
Total current liabilities 267
Long-term debt 7
Other non-current liab. 7
Total non-current liab. 13
Total liabilities 280
Registered capital 20
Paid up capital 20
Share premium 0
Legal reserve 1
Retained earnings 4
Minority Interests 0
Shareholders' equity 25

Source: Company data, FSS research

2014
1

164
32

3

199
27

52

5

283

148

12

174

14

22

197

30

30

55

86

2015
506
180

28
6
719
27
53
8
807

163

12

178

14
192
152
152
427

28

615

2016E
478
198

34

6

716

27

93

12

848

183

198

10
10
207
152
152
427

53

641

2017E
467
286

49

9

810

33

121

15

979

261

21
282

14

14
296
152
152
427

96

683
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Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2013

0.4
N.A.
N.A.
N.A.

24.6
0.2
-0.5
-1.7
-0.6
-6.0
-74.0
-13.7

11.4
11.4
110.1

-0.08
-0.23
0.03
-0.79
0.31
0.00
0.25

-117.0
-42.7
31.6
415.2
0.0

2014

-6.1
N.A.
N.A.
N.A.

28.2
7.5
6.8
5.2
5.2

18.3

60.0

63.0

2.3
2.3
2.6

0.54
0.54
0.79
0.42
0.72
0.55
0.25

17.8
17.8
13.5
14.9

5.7

2015

0.2
27.3
31.1
31.1

30.7
9.5
8.7
6.8
6.8
8.4

11.0

13.9

0.3
-0.5
-3.1

0.21
0.21
0.16
0.11
1.01
0.10
0.25

46.2

46.2

9.6
58.8
1.0

2016E

20.0
55.2
50.0
50.0

30.7
12.3
10.6

8.5

8.5
12.0
15.9
19.7

0.3
-0.4
-1.7

0.17
0.17
0.24
0.09
1.05
0.13
0.25

57.9
57.9
9.2
38.2
1.3

2017E

44.1
61.2
67.7
67.7

31.5
13.7
11.9

9.8

9.8
17.5
25.0
29.7

0.4
-0.3
-0.6

0.28
0.28
0.39
0.19
1.12
0.21
0.25

34.5
34.5
8.6
24.1
2.2
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “gafeilsszazdu” ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndt aana
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