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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 10,751 10,793 11,108 11,616 12,263 Net profit 756 1,495 1,701 1,341 1,447
Cost of sales 8,338 7,649 7,866 8,554 9,006 Depreciation etc. 851 781 709 835 836
Gross profit 2,413 3,144 3,242 3,062 3,257 Change in working capital -529 -268 132 158 -35
SG&A costs 1,511 1,551 1,553 1,616 1,705 Other adjustments 246 202 136 102 -215
Operating profit 903 1,593 1,690 1,446 1,553 Cash flow from operations 1,324 2,210 2,678 2,436 2,033
Other income 19 34 77 21 22 Capital expenditure -333 -1,032  -1,376  -1,001 -981
EBIT 922 1,627 1,767 1,467 1,575 Others -2 -6 0 0 0
EBITDA 1,772 2,408 2,476 2,302 2,411 Cash flow from investing -335 -1,038 -1,376 -1,001 -981
Interest charge 213 172 130 120 122 Free cash flow 989 1,171 1,302 1,435 1,052
Tax on income 4 69 103 105 116 Net borrowings -585 -509 -632 -371 -555
Earnings after tax 705 1,387 1,534 1,242 1,336 Equity capital raised 0 0 0 0 0
Minority interests 0 0 -6 -6 -5 Dividends paid -29 -674 -736 -624 -672
Normalized earnings 705 1,387 1,528 1,236 1,331 Others -212 -157 0 0 0
Extraordinary items 47 39 63 0 0 Cash flow from financing -826 -1,340 -1,369 -995 -1,227
Net profit 752 1,426 1,591 1,236 1,331 Net change in cash 163 -169 -67 440 -175
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 692 524 457 897 722 Growth (%)
Accounts receivable 1,251 1,250 1,302 1,432 1,545 Revenue 26.8 0.4 2.9 4.6 5.6
Inventory 1,605 1,860 1,561 1,734 2,023 EBITDA 120.0 35.9 2.8 -7.0 4.7
Other current assets 420 455 530 581 613 Net profit nm 89.6 11.6 -22.3 7.7
Total current assets 3,968 4,088 3,850 4,644 4,905 Normalized earnings nm 96.8 10.2 -19.1 7.7
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 9,244 9,520 10,199 10,455 10,567 Gross profit margin 22.4 29.1 29.2 26.4 26.6
Other assets 133 75 58 60 64 EBITDA margin 16.5 22.3 22.3 19.8 19.7
Total assets 13,345 13,683 14,107 15,160 15,536 EBIT margin 8.6 15.1 15.9 12.6 12.8
Short-term loans 1,597 1,632 1,818 1,880 1,650 Normalized profit margin 6.6 12.9 13.8 10.6 10.9
Accounts payable 1,124 1,206 1,233 1,312 1,382 Net profit margin 7.0 13.2 14.3 10.6 10.9
Current maturities 1,053 1,243 1,203 1,200 1,200 Normalized ROA 5.3 10.1 10.8 8.2 8.6
Other current liabilities 0 0 34 47 49 Normalize ROE 10.5 18.5 18.4 14.0 14.2
Total current liabilities 3,774 4,080 4,288 4,439 4,281 Risk (x)
Long-term debt 2,646 1,919 1,249 1,650 1,630 D/E 1.0 0.8 0.7 0.7 0.7
Other LT liabilities 198 195 246 256 270 Net D/E 0.9 0.8 0.6 0.6 0.6
Total non-current liab. 2,844 2,114 1,495 1,906 1,900 Per share data (Bt)
Total liabilities 6,618 6,194 5,783 6,345 6,181 Reported EPS 0.48 0.91 1.02 0.79 0.85
Registered capital 1,567 1,567 1,567 1,567 1,567 Normalized EPS 0.45 0.89 0.98 0.79 0.85
Paid-up capital 1,567 1,567 1,567 1,567 1,567 EBITDA 1.13 1.54 1.58 1.47 1.54
Share premium 1,020 1,020 1,020 1,020 1,020 FCF 0.63 0.75 0.79 0.85 0.00
Legal reserve 157 157 157 157 157 Book value 4.29 4.77 5.30 5.62 5.96
Retained earnings 3,983 4,735 5,564 6,056 6,596 Dividend 0.25 0.45 0.50 0.40 0.43
Minority Interests 0 10 16 16 16 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 6,726 7,479 8,308 8,800 9,339 Valuations (x)
P/E 25.8 13.1 11.9 14.7 13.7
Normalized P/E 25.8 13.1 11.9 14.7 13.7
P/BV 2.7 2.4 2.2 2.1 1.9
EV/EBTDA 7.9 5.7 5.3 5.7 5.5

Source: Company data, FSS research Dividend yield (%) 2.2 3.9 4.3 3.4 3.7
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