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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 1,712 1,795 1,931 2,148 2,450 Net profit 164 199 217 289 364
Costs of sales 1,311 1,377 1,440 1,571 1,767 Depreciation & 145 163 188 204 222
Gross profit 401 418 491 577 682 Change in working capital -147 -253 -213 -133 -173
SG&A costs 164 172 214 232 257 Other adjustments -28 -4 -5 -5 -7
Operating profit 237 247 276 345 426 Cash flow from operation 134 106 187 355 406
Other income 7 28 19 21 24 Capital expenditure -257 -325 -237 -236 -245
EBIT 244 274 296 367 450 Others 19 35 0 0 -1
EBITDA 389 437 484 571 672 Cash flow from investing -238 -290 -237 -237 -246
Interest charge 43 44 45 38 31 Free cash flow -105 -184 -50 119 160
Tax on income 40 48 53 62 79 Net borrowings 184 188 -22 -158 -141
Earnings after tax 161 181 198 268 340 Equity capital raised 0 46 230 202 202
Minority interests 0 0 0 0 0 Dividends paid -80 -75 -125 -174 -219
Normalized earnings 161 181 198 268 340 Others -1 33 -30 1 1
Extraordinary items 3 18 19 21 24 Cash flow from financing 103 192 54 -129 -157
Net profit 164 199 217 289 364 Net change in cash -2 8 4 -10 4
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash& equivalents 48 56 60 50 54 Growth (%)
Account receivable 528 755 966 1,074 1,225 Revenues 10.2 4.8 7.6 11.2 14.0
Inventory 360 391 411 467 533 Net profit 0.8 21.7 8.9 33.2 26.0
Other current asset 81 81 87 97 110 Norm profit 18.5 0.0 16.1 38.0 28.1
Total current asset 1,017 1,283 1,524 1,688 1,922 Profitability Ratios (%)
Investment 39 2 2 2 2 Gross profit margin 23.4 23.3 25.4 26.9 27.9
PPE 752 913 962 994 1,017 EBIT margin 13.8 13.7 14.3 16.1 17.4
Other asset 2 4 4 4 5 Normalized profit margin 9.0 8.6 9.2 11.5 12.9
Total assets 1,810 2,202 2,492 2,688 2,946 Net profit margin 9.6 11.1 11.2 13.5 14.9
Short term loan loans 618 792 753 580 416 Normalized ROA 12.3 12.2 11.1 12.6 14.0
Accounts payable 258 262 280 311 355 Normalized ROE 25.4 25.3 21.0 21.6 21.8
Current maturities 94 119 127 136 148 Risk (x)
Other current liabilities 42 39 40 45 51 D/E (x) 1.63 1.48 1.1 0.79 0.60
Total current liabilities 1,011 1,213 1,201 1,072 971 Net D/E (x) 1.13 1.08 0.79 0.52 0.35
Long-term debt 107 95 104 111 121 Per share data (Bt)
Other LT liabilities 3 7 7 8 9 Reported EPS 0.14 0.17 0.17 0.20 0.24
Total LT liabilities 111 102 111 119 130 Norm EPS 0.14 0.15 0.15 0.19 0.22
Total liabilities 1,122 1,315 1,312 1,191 1,101 FCF -0.09 -0.15 -0.04 0.08 0.11
Registered capital 320 320 396 396 396 Book value 0.58 0.74 0.90 1.06 1.22
Paid up capital 295 301 328 353 379 Dividend 0.08 0.11 0.10 0.12 0.14
Share premium 151 192 394 571 748 Par 0.25 0.25 0.25 0.25 0.25
Legal reserve 30 32 40 40 40 Valuations (x)
Retained earnings 212 334 417 533 679 P/E 36.03 30.16 30.24 24.44 20.78
Shareholders' equity 0 0 0 0 0 Norm P/E 36.69 33.16 33.19 26.40 22.28
Source: Company data, FSS research P/BV 8.58 6.77 5.56 4.72 4.10
EV/EBTDA 17.33 15.96 15.67 13.95 12.47

Dividend yield (%) 1.50 2.15 1.91 2.46 2.89
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