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: HOLD ! HOLD 21.8
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 5,215 5,463 6,368 7,592
Net profit 5,092 5,302 6,368 7,592
EPS (Bt)-Normalized 1.09 1.14 1.33 1.59
EPS (Bt) 1.07 1.11 1.33 1.59
% growth y-y 78.5 4.1 20.1 19.2
Dividend (Bt) 0.55 0.63 0.73 0.88
BV/share (Bt) 9.08 9.52 10.27 11.09
EV/EBITDA (x) 16.3 16.2 13.4 12.3
PER (x) - Normalized 19.9 19.0 16.3 13.7
PER (x) 20.4 19.6 16.3 13.7
PBV (x) 2.4 2.3 2.1 2.0
Dividend yield (%) 2.5 2.9 3.4 4.0
YE no. of shares (mn) 4,772 4,772 4,772 4,772
No. of share-fully diluted 4,808 4,808 4,808 4,808
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Close (28/06/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2015 YTD)

hi, lo, avg (Bt) (2015 YTD)
Source: Setsmarts
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21.80

,437.42

45.00/39.12
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104,

771.82

64.79
025.58
204.08

23.00, 16.60, 20.29

SET Index Price (Bt)
1,750.00 150.00
1,600.00 135.00
1,450.00 120.00
1,300.00 105.00
1,150.00 90.00
1,000.00 75.00

850.00 60.00
700.00 45.00
550.00 SET 30.00
400.00 TU 15.00
250.00 0.00

Source: SET
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FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 112,813 121,402 125,183 145,667 167,517 Net Profit 2,853 5,092 5,302 6,368 7,592
Cost of sales 98,590 102,382 105,682 122,360 140,547 Depreciation etc. 2,238 2,518 2,684 2,859 3,034
Gross profit 14,222 19,020 19,501 23,307 26,970 Change in working capital -4,065 -2,576 2,946 -1,373 -3,966
SGE&A costs 10,234 12,031 12,716 14,567 16,752 Other adjustments 411 -121 -676 252 267
Operating profit 5,099 7,875 7,424 9,557 11,050 Cash flow from operations 1,437 4912 10,257 8,107 6,927
Other income 1,111 886 421 656 670 Capital expenditure -5,788 -4,097 -2,705 -3,500 -3,500
EBIT 5,099 7,875 7,424 9,557 11,050 Others -2,833 -4,041 2,063 -572 -3,919
EBITDA 7,337 10,393 10,108 12,416 14,084 Cash flow from investing -8,620  -8,138 -641 -4,072  -7,419
Interest charge 1,655 1,673 1,592 1,525 1,431 Free cash flow -7,183 -3,226 9,615 4,035 -491
Tax on income 495 1,040 1,332 1,387 1,655 Net borrowings 4,916 6,622 -8,783 -1,919 3,547
Earnings after tax 2,950 5,162 4,500 6,645 7,964 Equity capital raised 0 2,493 0 0 0
Minority interests -626 -676 -616 -656 -754 Dividends paid -1,836 -2,281 -2,561 -3,502 -4,176
Normalized earnings 2,536 5,215 5,463 6,368 7,592 Others 4,325 -3,106 2,421 1,518 1,420
Extraordinary items 317 -123 -161 0 0 Cash flow from financing 7,404 3,728 -8,923 -3,904 792
Net profit 2,853 5,092 5,302 6,368 7,592 Net change in cash 221 503 693 131 300
(Bt m) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 3,214 6,156 2,816 2,947 3,247 Growth (%)
Accounts receivable 13,948 15,404 15,776 15,884 18,266 Sales 5.7 7.6 3.1 16.4 15.0
Inventory 36,917 37,518 35,180 40,228 43,897 EBITDA -20.6 1.7 -2.7 22.8 13.4
Other current assets 1,464 1,786 3,083 2,185 2,513 Net profit -39.2 78.5 4.1 20.1 19.2
Total current assets 55,544 60,864 56,855 61,244 67,923 Normalized earnings -45.3 105.6 4.8 16.6 19.2
Investments 1,924 2,019 2,134 2,134 2,134 Profitability Ratios (%)
Plant, property & equipment 21,473 23,052 23,072 23,713 24,179 Gross profit margin 12.6 15.7 15.6 16.0 16.1
Other assets 29,349 29,508 29,416 30,590 35,179 EBITDA margin 6.5 8.6 8.1 8.5 8.4
Total assets 108,290 115,443 111,477 117,681 129,415 EBIT margin 4.5 6.5 5.9 6.6 6.6
Short-term loans 29,375 26,087 19,377 18,056 20,186 Normalized profit margin 2.2 4.3 4.4 4.4 4.5
Accounts payable 9,802 10,725 12,262 14,080 16,173 Net profit margin 2.5 4.2 4.2 4.4 4.5
Current maturities 4,077 989 3,662 3,856 3,856 Normalized ROA 2.3 4.5 4.9 5.4 5.9
Other current liabilities 3,676 2,554 3,266 4,370 4,690 Normalize ROE 6.4 11.9 11.9 12.9 14.2
Total current liabilities 46,930 40,354 38,567 40,362 44,905 Normalized ROCE 8.3 10.5 10.2 12.4 13.1
Long-term debt 9,598 19,225 16,140 15,542 16,959 Risk (x)
Other non-current liab. 8,414 8,397 8,145 9,468 10,889 D/E 1.6 1.6 1.4 1.3 1.4
Total non-current liab. 18,013 27,622 24,285 25,010 27,848 Net D/E 1.6 1.4 1.3 1.3 1.3
Total liabilities 64,943 67,976 62,851 65,372 72,753 Net debt/EBITDA 8.6 6.3 5.9 5.0 4.9
Registered capital 1,202 1,202 1,493 1,493 1,493 Per share data (Bt)
Paid up capital 1,148 1,193 1,193 1,193 1,193 EPS - Reported 0.60 1.07 1.1 1.33 1.59
Share premium 17,501 19,948 19,948 19,948 19,948 EPS - Normalized 0.53 1.09 1.14 1.33 1.59
Legal reserve 120 120 149 149 149 EBITDA 1.54 2.18 2.12 2.60 2.95
Retained earnings 20,768 22,404 24,497 28,105 32,021 FCF -1.51 -0.68 2.01 0.85 -0.10
Minority Interests 3,811 3,802 2,838 2,913 3,350 Book value 8.22 9.08 9.52 10.27 11.09
Shareholders' equity 43,347 47,467 48,626 52,309 56,662 Dividend 0.37 0.55 0.63 0.73 0.88
Par 0.25 0.25 0.25 0.25 0.25
Valuations (x)
Source: Company data, FSS research P/E 36.5 20.4 19.6 16.3 13.7
P/E - Normalized 41.0 19.9 19.0 16.3 13.7
P/BV 2.7 2.4 2.3 2.1 2.0
EV/EBTDA 22.8 16.3 16.2 13.4 12.3
Dividend yield (%) 1.7 2.5 2.9 3.4 4.0
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