FINANSIA SYRUS Earnings Results

14 89%1AN 2558 walulaggrsaninanaznmIgosas
a C™ 1‘ a ¢
INTUCH VN, dUNY laangd
(. _C _______ I . \ .
| urrent |, Previous Close 2015 TP Exp Return Support Resistance CGR 2014
] ]
' BUY ' BUY 80.00 104.00 +30%  79.5-78.5 81-82 AAAAA
Consolidated earnings . e o ,
BT (mn) 2013 2014 2015E  2016E mlsla Upside 893 UuHanan
Normalized earnings 14,838 14,971 16,586 21,507
Net profit 14,568 14,761 16,586 21,507 fls 2a15 Tmﬁmuan
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2Q15 Earnings Results Comment

(Bt mn) 2Q15 1Q15 %Q-Q 2Q14  %Y-Y

Revenues 2,990 3,118 -4.1 2,995 -0.1

Direct cost 1,798 1893 0 5.0 1,708 1 52 4 oM anadraniSweniazaaamieamasassouaiaifiouiv

Gross profit 1,193 1,225 | -2.6 = 1,287 -7.3 o4 . o o »
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SG&A 623 664  -6.2 648 -3.8 i

Share of profit 4,046 4,051 -0.1 3,461 16.9 )
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Normalized earnings 4042 4027 04 3519 149 = s@wwdshlndulalesdn Y-Y aneanisdiiuves ADVANC 1

Net profit 4,085 4,101 -0.4 3,504 16.6 UIIUNII

Gross margin (%) 39.9 39.3 0.6 43.0 -3.1

Norm profit margin (%) 57.4 56.2 1.3 54.5 2.9

Net profit margin (%) 58.1 57.2 0.8 54.3 3.8

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014E 2015E 2016E (Bt mn) 2012 2013 2014E 2015E 2016E
Revenue 8,545 8,000 10,142 11,314 12,163 Net profit 13,787 14,568 14,761 16,586 21,507
Cost of sales 4,920 3,952 4,971 6,704 7,069 Deprec. & amortization 2,592 2,104 2,706 3,035 3,057
Gross profit 3,625 4,048 5,171 4,610 5,093 Change in working capital  -6,985 179 425 327 373
SG&A 1,888 1,962 2,292 2,509 2,655 Other adjustments 0 0 0 0 0
Operating profit 1,738 2,086 2,879 2,101 2,438 Cash flow from operations 9,394 16,851 17,893 19,948 24,937
Other income 253 1,683 489 429 429 Capital expenditure -1,108  -3,905  -3,935 -700 -700
EBIT 14,972 15,700 16,416 18,069 23,262 Others -1,718 -948 0 0 0
EBITDA 17,564 17,804 19,122 21,103 26,318 Cash flow from investing -2,826  -4,853  -3,935 -700 -700
Interest charge 424 268 385 247 154 Free cash flow 6,568 11,998 13,957 19,248 24,237
Tax on income 353 343 460 410 531 Net borrowings -3,117 1,210 -345  -2,345  -2,345
Earnings after tax 14,195 15,089 15,571 17,411 22,576 Equity capital raised 0 0 0 0 0
Minority interest -100 464 745 825 1,070 Dividends paid -12,409 -13,573 -13,627 -14,076 -15,817
Normalized earnings 13,767 14,838 14,971 16,586 21,507 Others -157 870 0 0 0
Extraordinary items 20 -270 -210 0 0 Cash flow from financing  -15,683 -11,493 -13,972 -16,421 -18,161
Net profit 13,787 14,568 14,761 16,586 21,507 Net change in cash -9,114 505 -14 2,828 6,075
(Bt mn) 2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
Cash 2,322 2,828 2,813 5,641 11,716 Growth (%)
Accounts receivable 3,341 4,028 4,028 4,028 4,028 Revenue 6.6 -6.4 26.8 11.6 7.5
Inventory 1,592 2,090 2,464 2,604 2,799 EBITDA -12.8 1.4 7.4 10.4 24.7
Other current assets 342 252 411 417 440 Net profit -16.7 5.7 1.3 12.4 29.7
Total current assets 137 153 153 153 153 Normalized earnings 46.8 7.8 0.9 10.8 29.7
Investments 7,735 9,350 9,869 12,842 19,135 Profitability (%)
PP&E 0 0 0 0 0 Gross profit margin 42.4 50.6 51.0 40.7 41.9
Other assets 17,189 18,303 19,531 17,197 14,840 EBITDA margin 205.5 222.6 188.6 186.5 216.4
Total assets 21,310 23,157 23,157 23,157 23,157 EBIT margin 175.2 196.3 161.9 159.7 191.3
Short-term loans 46,234 50,810 52,558 53,196 57,133 Normalized profit margin 161.1 185.5 147.6 146.6 176.8
Accounts payable 0 0 0 0 0 Net profit margin 161.3 182.1 145.6 146.6 176.8
Current maturities 1,798 2,334 2,860 2,898 3,056 Normalized ROA 271 30.6 29.0 31.4 39.0
Other current liabilities 116 4,345 4,345 4,345 2,000 Normalize ROE 46.0 471 45.4 47.7 55.3
Total current liabilities 7,730 6,884 7,317 7,751 8,184 Normalized ROCE 40.9 42.2 43.2 47.3 53.0
Long-term debt 9,644 13,562 14,521 14,994 13,240 Risk (x)
Other LT liabilities 7,047 4,029 3,684 1,340 1,340 D/E 0.6 0.6 0.6 0.5 0.4
Total non-current liab. 766 807 807 807 807 Net D/E 0.5 0.5 0.5 0.3 0.1
Total liabilities 7,813 4,836 4,491 2,146 2,146 Net debt/EBITDA 0.9 0.9 0.8 0.5 0.1
Registered capital 17,457 18,398 19,012 17,140 15,387 Per share data (Bt)
Paid-up capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 4.30 4.54 4.60 5.17 6.71
Share premium 3,206 3,206 3,206 3,206 3,206 Normalized EPS 4.29 4.63 4.67 5.17 6.71
Legal reserve 10,342 10,342 10,342 10,342 10,342 EBITDA 5.5 5.6 6.0 6.6 8.2
Retained earnings 500 500 500 500 500 Book value 9.5 10.1 10.5 11.2 13.0
Minority Interests 4,385 5,380 6,514 9,024 14,714 Dividend 3.78 4.25 4.39 4.93 6.40
Shareholders' equity 4,111 4,389 4,389 4,389 4,389 Par 5.0 5.0 5.0 5.0 5.0
Valuations (x)
P/E 18.6 17.6 17.4 15.5 11.9
Source: Company data, FSS research Norm P/E 18.6 17.3 17.1 15.5 11.9
P/BV 8.4 7.9 7.6 7.1 6.1
EV/EBITDA 15.5 15.3 14.3 12.7 9.9

Dividend yield (%) 4.7 5.3 5.5 6.2 8.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2014
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