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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 22 214 341 449
Net profit -16 164 303 423
Normalized EPS (Bt) 0.05 0.51 0.82 1.08
Reported EPS (Bt) -0.04 0.39 0.73 1.01
% Norm EPS growth -91.4 861.8 59.6 31.8
Dividend (Bt) - 0.34 0.51 0.71
BV/share (Bt) 6.23 6.73 6.95 7.25
EV/EBITDA (x) 48.3 23.7 18.9 15.9
PER (x) Nm 100.7 54.4 38.9
PER (x) - normalized 742.0 771 48.3 36.7
PBV (x) 6.3 5.9 5.7 5.4
Dividend yield (%) 1.1 0.9 1.3 1.8
YE No. of shares (million) 417.3 417.3 417.3 417.3
No. of share - full dilution 417.3 417.3 417.3 417.3
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 2,167 2,053 2,388 2,851 3,422 Net profit 257 -16 164 303 423
Cost of sales 1,340 1,447 1,391 1,479 1,711 Depreciation etc. 195 390 450 495 538
Gross profit 827 606 997 1,372 1,711 Change in working capital -228 524 139 -96 -74
SG&A 504 661 754 982 1,193 Other adjustments 0 -14 35 21 8
Operating profit 323 -55 243 390 518 Cashflow from operation 224 884 787 723 896
Other income 19 57 66 74 81 Capital expenditures -454 -302 -812 -811 -607
EBIT 341 2 309 463 599 Others -83 -79 239 180 134
EBITDA 536 392 759 958 1,137 Cash flow from investing -537 -381 -573 -632 -473
Interest charge 10 40 52 56 58 Free cash flow -313 503 214 92 423
Tax on income 84 -10 58 81 108 Net borrowings 357 -129 -372 113 202
Minority Interests -100 1 0 0 0 Equity capital raised 0 200 0 0 0
Norm profit 257 22 214 341 449 Dividend paid -155 0 -212 -212 -296
Extraordinary items 0 -38 -50 -38 -26 Cash flow from financing 221 65 201 -100 -94
Net profit 257 -16 164 303 423 Net Change in cash -92 568 415 -8 329

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash 288 856 1,272 1,263 1,592 Growth (%)
Accounts receivable 720 376 438 508 609 Sales 1.5 -5.3 16.3 19.4 20.0
Inventory 81 78 63 69 80 EBITDA -14.7 -26.9 93.5 26.3 18.7
Other current asset 0 0 0 0 0 Net profit -35.5 -106.2  -1123.7 85.1 39.7
Total current assets 1,089 1,311 1,773 1,840 2,281 Norm profit -35.5 -91.4  -861.8 59.6 31186.2
Investment 96 199 98 98 98 Profitability Ratios (%)
PPE 1,051 963 1,325 1,642 1,710 Gross profit margin 38.2 29.5 41.7 48.1 50.0
Other assets 62 2556 2,417 2,238 2,103 EBITDA margin 24.8 19.1 31.8 33.6 33.2
Total Assets 2,299 5,028 5,614 5,817 6,193 EBIT margin 15.8 0.1 12.9 16.2 17.5
Short-term loans 352 250 0 0 0 Norm profit margin 11.9 1.1 8.9 12.0 13.1
Account payable 288 485 433 486 563 Net profit margin 11.9 -0.8 6.9 10.6 12.4
Current maturity 15 270 510 433 395 Normalized ROA 11.2 0.4 3.8 5.9 7.3
Other current liab. 22 2 1 3 3 Normalized ROE 17.5 1.3 7.6 11.8 14.8
Total current liab. 677 1,007 943 922 961 Normalized ROCE 21.1 0.1 6.6 9.5 11.4
Long-term debt 32 694 606 1,173 1,778 Risk (x)
Other LT liabilities 54 1,614 1,237 804 409 D/E 0.5 2.0 1.0 1.0 1.0
Total liabilities 763 3,314 2,786 2,899 3,148 Net D/E 0.3 1.5 0.5 0.6 0.5
Registered capital 264 298 452 452 452 Net debt/EBITDA 0.9 6.3 2.0 1.7 1.4
Paid-up capital 257 266 417 417 417 Per share data (Bt)
Share Premium 609 800 1,841 1,841 1,841 Reported EPS 0.62 -0.04 0.39 0.73 1.01
Legal reserve 26 26 42 42 42 Norm EPS 0.62 0.05 0.51 0.82 1.08
Retained earnings 579 566 509 600 727 EBITDA 1.29 0.94 1.82 2.30 2.73
Others 0 0 0 0 0 Book value 5.72 6.23 6.73 6.95 7.25
Shareholders' equity 1,536 1,714 2,828 2,918 3,045 Dividend - - 0.34 0.51 0.71
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 64.1 Nm 100.7 54.4 38.9
Norm P/E 64.1 742.0 771 48.3 36.7
P/BV 6.9 6.3 5.9 5.7 5.4
Source: Company data, FSS research EV/EBITDA 31.6 48.3 23.7 18.9 15.9

Dividend Yield - 1.1 0.9 1.3 1.8
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