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Consolidated earnings

BT (mn) 2015 2016 2017E  2018E
Normalized earnings 844 583 1,138 1,194
Net profit 905 961 466 1,194
Normalized EPS (Bt) 1.14 0.79 1.1 1.17
% growth Y-Y -21.6 -30.9 95.2 4.9
EPS (Bt) 1.22 1.30 0.46 1.17
% growth Y-Y -18.0 6.2 -51.5 156.2
Dividend (Bt) 0.55 1.94 0.20 0.52
BV/share (Bt) 11.35 10.71 10.78 11.75
EV/EBITDA (x) 9.0 9.4 12.8 7.7
Normalized PER (x) 14.2 20.6 14.6 13.9
PER (x) 13.2 12.5 35.6 13.9
PBV (x) 1.4 1.5 1.5 1.4
Dividend yield (%) 3.4 11.9 1.3 3.2
ROE (%) 10.1 7.4 10.3 9.9
YE No. of shares (million) 740 740 1,024 1,024
Par (Bt) 10.00 10.00 10.00 10.00

Source: Company data, FSS estimates

Close (23/11/2017) 16.20
SET Index 1,707.38
Foreign limit/actual (%) 37.00/1.21
Paid up shares (million) 1,023.67
Free float (%) 28.75
Market cap (Bt m) 16,583.40
Avg daily T/0 (Bt m) (2017 YTD) 298.96

hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

19.00, 11.50, 14.53
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FINANSIA SYRUS

GGC

www.fnsyrus.com

Projects in the pipeline

Biocomplex
Phase 1

Refined Glycerine

Plant 2
20 KTA

Sugarcane : 2.4 mm TPA

Ethanol : 186 mm LPA
Methyl Ester Plant 2 SEnol 0
200 KTA

Oleo Specialties
Kernel Nut Extraction

90 KTA Feed Intake

rofoa Iéi:nel tN ut Methyl Ester Refined Glycerine | Oleo Specialties Biocomplex
) -Xiraction Plant 2 Plant 2 Phase 1
(TETSO)
Feedstock Intake Methyl Ester Refined Glycerine Sugarcane - 2.4 mm TPA
Leiess 90 KTA 200 KTA = L Ethanol - 186 mm LPA
380 MB 7,615 MB

CAPEX (GGC holds 30%) 1,650 MB TBA TBA (GGC will hold 50%)

Project Progress Update Under Construction Under Construction Feasibility Study Feasibility Study FID - 3Q/18
Scheduled COD 4Q17 4Q/18 Targeted : 2Q/19 Targeted - 4Q/19 aQ/20

Source: Company and FSS Research

@i 290 5



FINANSIA

Income Statement Cash Flow Statement

(Bt mn)

Revenue

Cost of sales
Gross profit
SG&A costs
Operating profit
Other income
EBIT

EBITDA

Interest charge
Tax on income
Earnings after tax
Minority interests
Profit Sharing

Net profit
Extraordinary items
Normalized profit

Balance Sheet

(Bt mn)

Cash

ST investment
Accounts receivable
Inventory

Other current assets
Total current assets
Plant, property & equipment
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities

Paid up capital

Share premium
Unappropriated

Others

Minority Interests
Shareholders' equity

2014
15,715
14,297

1,418

483
935
104

1,039

1,633

86
-4
983

120
1,103
26
1,077

2014
98
914
1,247
1,892
238
4,389
4,936
829
10,154
0

223

1

191
415
1,359
27
1,386
1,801
7,400
0

164

0

688
8,353

Source: Company data, FSS research

2015
14,542
13,371

1,171

469
702
98
800
1,376
55

-2
808

97
905
61
844

2015
1,038
0
1,231
2,599
247
5,115
4,520
773
10,408
0

269
Y]
216
527
790
33
823
1,350
7,400
0

857

0

662
9,058

2016
17,200
15,716

1,484

618
866
55
921
1,511
67

30
857

104
961

33
583

2016
528

0
1,510
4,374
234
6,646
4,166
819
11,631
60
712
234
270
1,276
2,396
36
2,432
3,708
7,400
0

297
-4

0
7,923

2017E
19,404
18,187
1,217
713
504

55

559
1,300
85

40

362

104
466
72
1,138

2017E
2,406
0
1,703
5,062
234
9,405
4,359
862
14,626
60
824
234
270
1,388
2,162
36
2,198
3,586
10,237
247
331

-4

0
11,040

2018E
20,369
18,450
1,919
734
1,185
55
1,240
2,047
77

93
1,069

125
1,194

1,194

2018E
3,032
0
1,788
5,135
234
10,189
4,337
862
15,388
60

836
234
270
1,400
1,928
36
1,964
3,364
10,237
247
1,315
-4

0
12,024

i 397 5

(Bt mn)

Earnings after tax
Depreciation etc.

Change in working capital
Other CF from operations
Cash flow from operations
Capital expenditure
Other CF from investing
Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others CF from financing
Cash flow from financing
Other adjustments

Net change in cash

2014
983
474

-579
48
926
84
883
-967
-41
-430
0
-414
-87
-931
0
-972

2015
808
479

-592
46
M
39
-897
858
1,599
-528
0
-77
-54
-659

940

2016
857
486

-1,537
71
-123
205
549
-754
-877
1,858
0
-1,406
-85
367

0

-510

2017E
362
636
-769
194
423
872
-55
-817
-394
-234
3,083
-432
692
3,109
-837
1,878

2018E
1,069
683
-146
135
1,741
661
-55
-606
1,135
-234
0
-210
-77
-521
12
626

Important Ratios

Growth (%)

Sales

EBITDA

Net profit
Normalized profit
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 (%)

2014

13.6
-7.2
-6.6
-6.3

9.0
10.4
6.6%

6.9

7.0
10.6
14.1
10.7

0.2
0.1
0.5

1.49
1.49
1.46
2.21
10.36
0.10
10.00

10.9
1.1
1.6
8.0
0.6

2015

-7.5
-15.0
-18.0
-21.6

8.1
9.5
5.5
5.8
6.2
8.1
10.1
8.1

0.1
0.0
0.2

1.22
1.22
1.14
1.86
11.35
0.55
10.00

13.2
14.2
1.4
9.0
3.4

2016

18.3
4.4
6.2

-30.9

8.6
8.8
5.4
3.4
5.6
5.0
7.4
8.9

0.5
0.4
2.1

1.30
1.30
0.79
2.04
10.71
1.94
10.00

12.5
20.6
1.5
9.4
11.9

2017E

12.8
-14.0
-51.5

95.2

6.3
6.7
2.9
5.9%
2.4
7.8
10.3
4.2

0.3
0.1
0.9

0.46
0.46
1.11
1.27
10.78
0.20
10.00

35.6
14.6
1.5
12.8
1.3

2018E

5.0
57.5
156.2
4.9

9.4
10.0
6.1
5.9
5.9
7.8
9.9
8.9

0.3
0.0
0.2

1.17
1.17
1.17
2.00
11.75
0.52
10.00

13.9
13.9
1.4
7.7
3.2
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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