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3Q15E Earnings Preview

(Bt mn) 3Q15E 2Q15 %Q-Q 3Q14 %Y-Y 9M15E 9IM14 %Y-Y

Sales revenue 2,520 2,317 8.8% 2,650 -4.9% 6,234 7,005 -11.0%
Costs 2,180 2,013 8.3% 2,328 -6.4% 5,472 6,207 -11.8%
Gross profit 340 303 12.2% 322 5.6% 762 798 -4.5%
SG&A costs 88 93 -5.4% 79 11.4% 260 249 4.4%
Interest charge 3 3 0.0% 1 200.0% 7 3 133.3%
Norm profit 281 237 18.6% 224 25.4% 595 615 -3.3%
Net profit 146 1,137 -87.2% 439 -66.7% 1,559 950 64.1%
EPS (Bt/share) 0.064 0.502 -87.2% 0.194 -66.7% 0.688 0.420 64.1%
Gross margin 13.5% 13.1% 0.4% 12.1% 1.4% 12.2% 11.4% 0.8%
SG&A % of Sales 3.5% 4.0% -0.5% 3.0% 0.5% 4.2% 3.6% 0.6%
Net margin 5.8% 49.1% -43.3% 16.6% -10.8% 25.0% 13.6% 11.4%

Source: FSS Estimates



FINANSIA SYRUS SBf mhai Online

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2012
Revenue 7,704
Cost of sales 6,985
Gross profit 720
SG&A costs 345
Operating profit 375
Other income 51
EBIT 425
EBITDA 589
Interest charge 38
Tax on income 2
Earnings after tax 386
Minority interests 0.0
Normalized earnings 386
Extraordinary items 861
Net profit 1,246

2013
8,006
7,233
774
347
427
67
494
791
19
-14
489
0.0
473
1,151
1,623

2014
8,295
7,266
1,029
402
627
110
737
916
4

13
719
0.0
719
-1,023
-304

2015E
8,508
7,462
1,046
340
706
109
815
1,034
9

-32
838
0.0
838
1,450
2,288

2016E
10,577
9,255
1,322
423
899
159
1,058
1,302
0

11
1,047
0.0
1,047
0
1,047

(Bt mn)
Net Profit
Depreciation etc.

Change in working capital

Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2012
1,246
164
-1,169
-131
11
-528
6
-521
-411
-2

1

0

-1

8
-403

2013
1,623
296
-410
-71
1,439
-202
-49
-251
1,188
-126
55
-431
185
-316
872

2014
-304
179
2,163
-18
2,019
212
28
240
2,259
47

5
-274
-32
-254
2,005

2015E
2,288
219
-2,498
0

9
-800
-3
-803
-794
-1

0
-297
-19
-317
1,111

2016E
1,047
244
-327
0
964
-500
-4
-504
460
41

0
-419

-378
82

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012
Cash 777
Accounts receivable 1,511
Inventory 1,216
Other current assets 30
Total current assets 3,535
Investments 0
Plant, property & equipment 1,387
Other assets 10
Total assets 4,932
Short-term loans 95
Accounts payable 1,618
Current maturities 450
Other current liabilities 93
Total current liabilities 2,255
Long-term debt 105
Other non-current liab. 54
Total non-current liab. 159
Total liabilities 2,415
Registered capital 2,266
Paid up capital 2,266
Share premium 26
Legal reserve 337
Retained earnings 193
Minority Interests 0
Shareholders' equity 2,822

Source: Company data, FSS research

2013
1,949
1,960
1,191
42
5,141
0
1,292
59
6,492
0
1,867
1

318
2,186
2

56

58
2,243
2,266
2,266
82
227
1,680

4,254

2014
3,959
759
724
57
5,500
0

901
31
6,431
0
2,566
6

124
2,696

86

86
2,782
2,297
2,266
87
230
1,067

3,649

2015E
2,848
1,632
1,431
43
5,954
0
1,482
34
7,469
0
1,635
0

128
1,763
0

85

85
1,848
2,297
2,266
87
230
3,039

5,621

2016E
2,931
2,028
1,775
53
6,787
0
1,737
38
8,562
20
2,028
0
159
2,207
0
106
106
2,313
2,297
2,266
87
230
3,667
0
6,249

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2012

-8.8
-42.6
-197.8
-43.9

9.3
7.6
5.5
5.0
16.2
7.8
13.7
15.9

0.9
0.7
3.1

0.55
0.17
0.26
-0.18
1.25
0.14
1.0

9.7
31.4
4.3
23.7
2.7

2013

3.9
34.2
30.2
22.4

9.7
9.9
6.2
5.9
20.3
7.3
1.1
11.5

0.5
0.3
1.8

0.72
0.21
0.35
0.52
1.88
0.15

1.0

7.5
25.7
2.8
17.1
2.8

2014

3.6
15.8
-118.8
52.1

12.4
11.0

8.9

8.7
-3.7
11.2
19.7
19.7

0.8
0.4
1.5

-0.13
0.32
0.40
1.00
1.61
0.08

1.0

-39.8
16.9
3.3
14.8
1.5

2015E

2.6
12.9
-851.6
16.6

12.3
12.2

9.6

9.9
26.9
11.2
14.9
14.3

0.3
-0.2
-0.9

1.01
0.37
0.46
-0.35
2.48
0.13
1.0

5.3
14.5
2.2
10.8
2.5

2016E

24.3
25.9
-54.2
24.9

12.5
12.3
10.0

9.9

9.9
12.2
16.8
16.6

0.4
-0.1
-0.4

0.46
0.46
0.57
0.20
2.76
0.18

1.0

11.6
11.6
1.9
8.9
3.5
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