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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 258 305 672 1,069 1,480 Net profit 30 47 201 200 389
Cost of sales 146 181 345 610 787 Depreciation etc. 27 34 62 109 119
Gross profit 112 124 327 459 693 Change in working capital -52 -154 14 60 157
SG&A 42 47 69 75 86 Other adjustments 0 2 -28 -116 -57
Operating profit 69 76 258 385 607 Cashflow from operation 6 -71 248 254 608
Other income 3 18 16 16 16 Capital expenditures -565 -625  -1,068  -1,490 -400
EBIT 73 94 274 401 623 Others -68 -80 -254 -49 -55
EBITDA 96 110 320 494 726 Cash flow from investing -632 705  -1,323  -1,539 -455
Interest charge 28 27 45 117 136 Free cash flow -627 -775 -1,074 -1,285 153
Equity income 0 -2 25 55 57 Net borrowings 460 15 816 962 -187
Tax on income -6 -4 -2 0 0 Equity capital raised 1,118 4 0 0 0
Minority Interests 21 22 59 80 156 Dividend paid -2 -2 0 -62 -74
Norm profit 30 47 201 260 389 Others 144 140 99 80 156
Extraordinary items 0 0 0 -60 0 Cash flow from financing 1,720 158 915 980 -105
Net profit 30 47 201 200 389 Net Change in cash 1,093 -617 -159 -305 47
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash 1,372 754 595 290 337 Growth (%)
Accounts receivable 94 97 168 176 243 Sales 43.3 18.1 120.5 58.9 38.5
Inventory 0 0 0 0 0 EBITDA 75.2 14.5 190.0 54.3 471
Other current asset 142 414 400 534 518 Net profit 145.8 53.3 331.6 -0.7 94.6
Total current assets 1,608 1,266 1,163 1,000 1,098 Norm profit 145.8 53.3 331.6 29.3 49 .4
Investment 66 123 366 422 478 Profitability Ratios (%)
PPE 1,256 1,847 2,853 4,234 4,515 Gross profit margin 43.3 40.5 48.6 43.0 46.8
Other assets 36 59 70 63 61 EBITDA margin 37.3 36.2 47.6 46.2 49.1
Total Assets 2,966 3,294 4,453 5,719 6,153 EBIT margin 28.2 30.8 40.8 37.5 42.1
Short-term loans 99 0 0 0 0 Norm profit margin 11.8 15.3 29.9 24.3 26.3
Account payable 65 43 73 100 129 Net profit margin 11.8 15.3 29.9 18.7 26.3
Total current liab. 239 261 331 533 741 Normalized ROA 1.0 1.4 4.5 4.5 6.3
Long-term debt 774 861 1,550 2,477 2,213 Normalized ROE 1.8 2.6 10.2 12.3 16.0
Other LT liabilities 5 35 134 53 74 Normalized ROCE 2.7 3.1 6.7 7.7 11.5
Total non-cl 779 896 1,684 2,530 2,287 Risk (x)
Total liabilities 1,019 1,157 2,015 3,064 3,028 D/E 0.6 0.7 1.0 1.4 1.2
Registered capital 401 401 401 401 401 Net D/E -0.2 0.2 0.7 1.3 1.1
Paid-up capital 400 401 401 401 401 Net debt/EBITDA -3.7 3.6 4.4 5.6 3.7
Share Premium 1,252 1,254 1,254 1,254 1,254 Per share data (Bt)
Legal reserve 0 4 18 18 18 Reported EPS 0.08 0.12 0.50 0.50 0.97
Retained earnings 70 112 302 441 755 Norm EPS 0.08 0.12 0.50 0.65 0.97
Minority Interest 226 366 462 541 697 EBITDA 0.24 0.28 0.80 1.23 1.81
Shareholders' equity 1,948 2,137 2,437 2,655 3,125 Book value 4.31 4.42 4.92 5.27 6.05
Dividend 0.00 0.00 0.03 0.15 0.19
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 192.1 125.7 29.1 29.3 15.1
Norm P/E 192.1 125.7 29.1 22.5 15.1
Source: Company data, FSS research P/BV 3.4 3.3 3.0 2.8 2.4
EV/EBITDA 56.9 56.7 22.7 17.5 11.8
Dividend Yield - - 0.2 1.1 1.3
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FINANSIA

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2016
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