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FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,729 2,999 3,502 5,335 7,204 Net profit 122 -102 333 871 1,314
Cost of sales 2,723 2,331 2,143 2,783 3,724 Depreciation etc. 547 468 558 581 546
Gross profit 1,006 668 1,358 2,551 3,479 Change in working cap. 551 -527 105 -215 -105
SG&A costs 872 832 932 1,385 1,871 Other adjustments -1 -73 -16 26 0
Operating profit 133 -165 426 1,166 1,609 Cash flow from operations 1,219 -234 980 1,263 1,754
Other income 51 19 39 39 39 Capital expenditure -542 -557 -487 -741 -591
EBIT 185 -146 465 1,205 1,648 Cash flow from investing -495 -815 -544 -989 -801
EBITDA 732 322 1,023 1,785 2,193 Free cash flow 724 -1,049 436 274 953
Interest charge 14 25 90 90 105 Net borrowings -210 873 -319 -25 -75
Tax on income 40 4 58 218 228 Equity capital raised - - 3 - -
Normalized earnings 121 -175 317 897 1,314 Others -106 - 7 -348 -526
Extraordinary items 1 73 16 -26 0 Cash flow from financing -347 390 -309 -373 -600
Net profit 122 -102 333 871 1,314 Net change in cash 376 -659 126 -98 353
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash & bank deposits 762 104 231 132 486 Growth (%)
Accounts receivable 876 648 622 877 1,184 Revenue -13.4 -19.6 16.8 52.3 35.0
Inventory 163 130 316 412 551 EBITDA -54.9 -56.0 217.9 74.5 22.8
Other current assets 139 69 27 43 58 Net profit -64.3 -184.1 425.7 161.4 50.9
Total current assets 1,939 950 1,196 1,464 2,278 Normalized earnings -67.8 -244.9 280.7 183.4 46.5
Investments 5 4 4 4 4 Profitability (%)
Plant, property & equipment 384 473 402 563 608 Gross profit margin 27.0 22.3 38.8 47.8 48.3
Other assets 2,515 2,712 2,607 2,814 3,025 EBITDA margin 19.6 10.7 29.2 33.5 30.4
Total assets 4,844 4,139 4,209 4,845 5,915 EBIT margin 5.0 -4.9 13.3 22.6 22.9
Accounts payable 1,419 589 815 915 1,224 Normalized profit margin 3.2 -5.8 9.0 16.8 18.2
Other current liabilities 113 84 81 133 180 Net profit margin 3.3 -3.4 9.5 16.3 18.2
Total current liabilities 1,899 1,769 1,338 1,450 1,806 Normalized ROA 2.5 -4.2 7.5 18.5 22.2
Long-term debt 1,113 1.197 1,361 1,361 1,172 Normalized ROE 7.0 -16.7 22.7 46.7 48.5
Other LT liabilities 104 114 107 109 223 Normalized ROCE 6.3 -6.2 16.2 35.5 40.1
Total liabilities 3,117 3,080 2,807 2,920 3,202 Risk (x)
Registered capital 1,014 1,010 1,010 1,010 1,010 D/E (x) 1.8 2.9 2.0 1.5 1.2
Paid-up capital 1,010 1,010 1,010 1,010 1,010 Net D/E (x) 1.4 2.8 1.8 1.5 1.0
Share premium 256 256 258 258 258 Net debt/EBITDA 3.2 9.2 2.5 1.6 1.2
Legal reserve 92 101 113 113 113 Per share Data (Bt)
Retained earnings 359 -317 16 538 1,326 Reported EPS 0.12 -0.10 0.33 0.86 1.30
Shareholders’ equity 1,727 1,060 1,402 1,925 2,713 Normalized EPS 0.12 -0.17 0.31 0.89 1.30
EBITDA 0.72 0.32 1.01 1.77 2.17
Book value 1.70 1.04 1.38 1.90 2.68
Dividend 0.10 0.00 0.00 0.34 0.52
Par 1 1 1 1 1
Valuation (x)
P/E 274.0 Nm 100.1 38.3 25.4
Normalized P/E 275.9 Nm 105.3 37.2 25.4
Source: Company data, FSS research P/BV 19.4 31.8 23.9 17.4 12.3
EV/EBITDA 48.8 112.8 35.1 20.2 16.4
Dividend yield (%) 0.3 0.0 0.0 1.1 1.6
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9@ zuuu Heudnual AIUUNY
100-90 A . L A JEL
80-89 A PPN A fun
70-79 A ' )

60-69 AA fwa T4
50-59 AR

<50 no logo given n/a

deydnual N/R winnade “bidsngdalusiaeiu CGR”

IOD (IOD Disclaimer)

wadnAMsifuguafanIsisEnaavsisuriugaelifd Hunaildanmsamanavlsefiuiayafdsnaavsfouluaaiandnninduviolsemaing uay
paendnning u 1 la ("BEnaanadou”) Wawasdassisae wasfludayadgaouiiildaunsadingeld wadimadenanaiumniauatayalu
YuNAYIAYLARRMIUanGaINATTIUATAIALUQUaRAInsaaddaansday  Taalailaifunisissfiunanisdfifouvianisduianisuasussvaansidiou
anfonlalddayanmaluaasiiinaanadaulunmslsaiu dofu nadmaduaasifolilsiflunissusasdonanislfifouvianissniunisuadsvaaneiou
uazbidatfunstviduuninlunsasvulunaninduasddnaanadauniaduuzintag  §liddayaivmslidansagrazasauastunsiwnsiuaziadulaly
mslddayale 9 Mdsdnssnaansiauiuanclunassadl

oil usEnudnnswed Atiude a%a s1fa (uiau) Slaiuduiiaiusasisanuasudiunargadasaasnadisadisnanusadnele

TasvnisuursudfiiGuavaraanaduinalunissasiunaza (THAI CAC)

1 diaya CG Score szl 2560 n suAuRILETNAa1TUATTUNITUIEN Ine
2 dayaviEnidinsiniasensumnnuljifuasnaantuinalunissdasiunase (Thai CAC) uasaunAudadEudatiunssunisusEning
(diaya o Yuil 31 nsngrau 2560) §i 2 nan da
- ldsgaaanuisuaiidingin CAC (Declared)

- lé@5un1s5usas CAC (Certified)

Wi 4910 4



