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' HOLD |  BUY 24.60
BT (mn) 2013 2014 2015E 2016E
Normalized profit 1,174 1,757 1,809 2,016
Net profit 959 1,679 1,809 2,016
EPS (Bt)-Normalized 1.45 2.17 2.24 2.49
EPS (Bt) 1.19 2.08 2.24 2.49
% growth y-y -47.0 75.1 7.7 11.3
Dividend (Bt) 1.00 1.75 1.80 2.00
BV/share (Bt) 8.32 8.63 9.07 9.54
EV/EBITDA (x) 14.2 9.7 9.1 8.0
PER (x) - Normalized 16.9 11.3 11.0 9.9
PER (x) 20.7 11.8 11.0 9.9
PBV (x) 3.0 2.9 2.7 2.6
Dividend yield (%) 4.1 7.1 7.3 8.2
YE no. of shares (mn) 809 809 809 809
No. of share-fully diluted 809 809 809 809
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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FINANSIA SYRUS

2Q15E Earnings Preview
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 27,350 25,762 25,667 26,694 29,363 Net Profit 115 112 803 1,101 1,128
Cost of sales 24,412 23,905 22,741 23,624 25,928 Depreciation etc. 1,622 1,774 1,758 1,828 1,971
Gross profit 2,938 1,857 2,926 3,070 3,435 Change in working capital 7,276 6,109 5,607 5,534 6,038
SG&A costs 719 599 959 988 1,028 Other adjustments 21 121 128 80 88
Operating profit 2,219 1,258 1,967 2,082 2,408 Cash flow from operations 9,033 8,116 8,297 8,543 9,225
Other income 74 91 58 53 59 Capital expenditure 76 71 7 7 7
EBIT 2,294 1,349 2,025 2,136 2,467 Others 2,760 2,563 2,616 2,650 2,663
EBITDA 2,625 1,675 2,374 2,502 2,853 Cash flow from investing 161 161 128 133 29
Interest charge 22 15 10 8 10 Free cash flow 12,030 10,911 11,113 11,397 11,989
Tax on income 272 127 227 298 344 Net borrowings 4,216 3,160 3,176 3,082 3,055
Earnings after tax 1,999 1,206 1,787 1,829 2,112 Equity capital raised 395 529 498 518 568
Minority interests -51 -34 -36 -23 -100 Dividends paid 72 57 22 22 226
Normalized earnings 1,953 1,174 1,757 1,809 2,016 Others 308 148 154 160 176
Extraordinary items -145 -215 =77 0 0 Cash flow from financing 4,991 3,894 3,850 3,782 4,025
Net profit 1,809 959 1,679 1,809 2,016 Net change in cash 43 66 58 44 40
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 115 112 803 1,101 1,128 Growth (%)
Accounts receivable 1,622 1,774 1,758 1,828 1,971 Sales 16.3 -5.8 -0.4 4.0 10.0
Inventory 7,276 6,109 5,607 5,534 6,038 EBITDA 104.9 -36.2 141.7 5.4 14.0
Other current assets 21 121 128 80 88 Net profit 148.1 -47.0 75.1 7.7 11.4
Total current assets 9,033 8,116 8,297 8,543 9,225 Normalized earnings 182.6 -39.9 49.6 3.0 11.4
Investments 76 71 71 71 71 Profitability Ratios (%)
Plant, property & equipment 2,760 2,563 2,616 2,650 2,663 Gross profit margin 10.7 7.2 11.4 11.5 11.7
Other assets 161 161 128 133 29 EBITDA margin 9.6 6.5 9.2 9.4 9.7
Total assets 12,030 10,911 11,113 11,397 11,989 EBIT margin 8.4 5.2 7.9 8.0 8.4
Short-term loans 4,216 3,160 3,176 3,082 3,055 Normalized profit margin 7.1 4.6 6.8 6.8 6.9
Accounts payable 395 529 498 518 568 Net profit margin 6.6 3.7 6.5 6.8 6.9
Current maturities 72 57 22 22 226 Normalized ROA 16.2 10.8 15.8 15.9 16.8
Other current liabilities 308 148 154 160 176 Normalize ROE 28.9 17.5 25.2 24.7 26.1
Total current liabilities 4,991 3,894 3,850 3,782 4,025 Normalized ROCE 32.6 19.2 27.9 28.0 31.0
Long-term debt 43 66 58 44 40 Risk (x)
Other non-current liab. 72 78 77 80 29 D/E 0.8 0.6 0.6 0.5 0.5
Total non-current liab. 115 144 135 124 69 Net D/E 0.7 0.6 0.5 0.4 0.4
Total liabilities 5,105 4,038 3,985 3,906 4,095 Net debt/EBITDA 1.9 2.3 1.3 1.1 1.0
Registered capital 809 809 809 809 809 Per share data (Bt)
Paid up capital 809 809 809 809 809 EPS - Reported 2.24 1.19 2.08 2.24 2.49
Share premium 2,475 2,475 2,475 2,475 2,475 EPS - Normalized 2.42 1.45 2.17 2.24 2.49
Legal reserve 86 91 91 91 91 EBITDA 3.25 2.07 2.94 3.09 3.52
Retained earnings 3,393 3,349 3,603 3,956 4,349 FCF -1.16 2.62 2.68 2.30 1.89
Minority Interests 162 150 150 162 170 Book value 8.36 8.32 8.63 9.07 9.54
Shareholders' equity 6,924 6,874 7,128 7,492 7,894 Dividend 1.80 1.00 1.75 1.80 2.00
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 11.0 20.7 11.8 11.0 9.9
P/E - Normalized 10.2 16.9 11.3 11.0 9.9
P/BV 2.9 3.0 2.9 2.7 2.6
EV/EBTDA 9.5 14.2 9.7 9.1 8.0

Dividend yield (%) 7.3 4.1 7.1 7.3 8.2
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