FINANSIA SYRUS

9 WOAINILW 2560

[ 1

I Current I Previous Close

. HOLD SELL 44.00

1
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 2,687 3,354 4,304 6,190
Net profit 2,687 3,252 4,304 6,190
Normalized EPS (Bt) 0.72 0.90 1.15 1.66
EPS (Bt) 0.72 0.87 1.15 1.66
% growth 67.4 20.8 32.4 43.8
Dividend (Bt) 0.10 0.13 0.17 0.25
BV/share (Bt) 2.28 3.05 4.03 5.23
EV/EBITDA (x) 44.9 34.8 27.5 21.4
Normalized PER (x) 61.1 49.0 38.2 26.6
PER (x) 61.1 50.6 38.2 26.6
PBV (x) 19.3 14.4 10.9 8.4
Dividend yield (%) 0.2 0.3 0.4 0.6
ROE (%) 28.6 28.6 31.7 33.7
YE No. of shares (million) 3,730 3,730 3,730 3,730
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 7,583 9,197 10,392 13,978 18,054 Net profit 2,687 3,252 4,304 6,190 2,687
Costs of sales 5,346 5,461 5,637 7,660 9,648 Depreciation & amort. 735 1,116 1,174 1,232 735
Gross profit 2,237 3,736 4,755 6,318 8,406 Change in work capital -677 -422 -896 -685 -677
SGE&A costs 297 389 458 664 821 Other adjustments 710 1,006 -220 127 710
Operating profit 1,939 3,348 4,297 5,654 7,584 Cash flow from operation 3,455 4,951 4,362 6,864 3,455
Other income 18 15 47 49 63 Capital expenditure -8,213 -8,208  -8,448 -8,595 -8,213
EBIT 1,958 3,362 4,344 5,703 7,648 Cash flow from investing -11,307 -7,835 -9,050 -7,982  -11,307
EBITDA 2,353 4,083 5,413 6,828 8,816 Free cash flow -7,852  -2,884 -4,688 -1,118 -7,852
Interest expense 328 646 995 1,364 1,426 Net borrowings 9,570 4,573 4,550 2,270 9,570
Tax on income 20 28 -6 35 31 Capital raised 0 0 0 0 0
Earnings after tax 1,609 2,688 3,355 4,304 6,190 Paid Dividends -75 373 486 -929 -75
Minority interests -1 -1 -1 0 0 Cash flow from financing 9,495 4,946 5,036 1,341 9,495
Normalized earnings 1,608 2,687 3,354 4,304 6,190 Net change in cash 1,643 2,062 348 223 1,643
Extraordinary items 0 0 -102 0 0
Net profit 1,608 2,687 3,252 4,304 6,190
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash & bank deposits 1,268 2,912 4,039 4,386 4,609 Growth (%)
Accounts receivable 836 1,449 1,904 2,221 2,523 Sales 92.6 21.3 13.0 34.5 29.2
Inventory 147 165 187 231 291 EBITDA 475.4 73.5 32.6 26.1 29.1
Other current assets 18 54 0 81 105 Net profit 503.0 67.0 21.0 32.4 43.8
Total current assets 2,270 4,581 6,132 6,921 7,530 Normalized earnings 503.0 67.0 24.8 28.3 43.8
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 16,184 27,415 33,485 36,058 40,826 Gross profit margin 29.5 40.6 45.8 45.2 46.6
Other assets 873 1,061 1,890 1,770 2,081 EBITDA margin 31.0 44.4 52.1 48.8 48.8
Total assets 19,327 33,057 41,507 44,750 50,437 EBIT margin 25.6 36.4 41.3 40.5 42.0
Short-term loans 716 1,690 946 930 821 Normalized profit margin 21.2 29.2 32.3 30.8 34.3
Accounts payable 207 273 420 420 132 Net profit margin 21.2 29.2 31.3 30.8 34.3
Current maturities 480 1,160 1,651 1,755 1,145 Normalized ROA 8.3 8.1 7.8 9.6 12.3
Other current liabilities 1,218 1,840 521 420 317 Normalize ROE 27.3 31.6 28.6 28.6 31.7
Total current liabilities 2,621 4,964 3,538 3,524 2,415 Normalized ROCE 9.6 9.6 8.6 10.4 12.9
Long-term debt 10,796 19,368 25,779 25,376 27,602 Risk (x)
Other LT liabilities 13 215 800 800 890 D/E 2.3 2.9 2.6 2.0 1.6
Total LT liabilities 10,808 19,583 26,580 26,177 28,492 Net D/E 2.1 2.5 2.3 1.7 1.3
Total liabilities 13,429 24,547 30,118 29,701 30,908 Per share data (Bt)
Registered capital 373 373 373 373 373 EPS - Reported 0.43 0.72 0.87 1.15 1.66
Paid-up capital 373 373 373 373 373 EPS - Normalized 0.43 0.72 0.90 1.15 1.66
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 0.63 1.09 1.45 1.83 2.36
Legal reserve 37 37 37 37 75 FCF -1.56 -2.11 -0.77 -1.25 -0.30
Retained earnings 1,849 4,461 7,339 10,998 15,440 Book value 1.58 2.28 3.05 4.03 5.23
Minority interests 4 5 6 7 8 Dividend 0.02 0.10 0.13 0.17 0.25
Shareholders’ equity 5,893 8,505 11,383 15,042 19,521 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 102.3 61.1 50.6 38.2 26.6
P/E - Normalized 102.3 61.1 49.0 38.2 26.6
P/BV 27.8 19.3 14.4 10.9 8.4
Source: Company data, FSS research EV/EBTDA 74.3 44.9 34.8 27.5 21.4
Dividend yield (%) 0.0 0.2 0.3 0.4 0.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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