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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 1,823 2,192 3,042 3,483
Net profit 2,110 2,240 3,042 3,483
EPS (Bt)-Normalized 3.22 3.81 5.29 6.06
EPS (Bt) 3.73 3.90 5.29 6.06
% growth y-y 52.7 4.5 35.8 14.5
Dividend (Bt) 1.10 1.21 1.59 2.42
BV/share (Bt) 10.83 13.74 17.15 19.62
EV/EBITDA (x) 20.15 16.27 12.32 10.91
PER (x) - Normalized 23.3 19.7 14.2 12.4
PER (x) 20.1 19.2 14.2 12.4
PBV (x) 6.9 5.5 4.4 3.8
Dividend yield (%) 1.5 1.6 2.1 3.2
YE no. of shares (mn) 566 575 575 575
No. of share-fully diluted 587 587 587 587
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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4Q15E Earnings Result

(Bt m) 4Q15 3Q15 %Q-Q 4Q14 %Y-Y 2015 2014 %Y-Y

Sales revenue 3,218 3,301 -2.5 2,702 19.1 12,449 11,284 10.3
Costs 2,131 2,243 -5.0 1,846 15.4 8,535 7,718 10.6
Gross profit 1,087 1,058 2.7 856 27.0 3,914 3,567 9.7
SG&A costs 400 406 -1.5 382 4.7 1,520 1,683 9.7
Interest charge 48 49 -2.0 23 108.7 153 119 28.6
Norm profit 631 602 4.8 472 33.7 2,192 1,823 20.2
Net profit 665 573 16.1 582 14.3 2,240 2,110 6.2
EPS (Bt/share) 1.158 1.006 15.1 1.026 12.9 3.897 3.730 4.5
Gross margin 33.8 32.0 1.8 31.7 2.1 31.4 31.6 -0.2
SG&A % of Sales 12.4 12.3 0.1 14.1 -1.7 12.2 14.9 -2.7
Net margin 20.7 17.4 3.3 21.5 -0.8 18.0 18.7 -0.7

Source: Company Data



FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 9,294 11,284 12,449 14,703 16,614 Net Profit 1,174 2,110 2,240 3,042 3,483
Cost of sales 6,843 7,718 8,535 9,704 10,932 Depreciation etc. 529 575 716 786 836
Gross profit 2,451 3,567 3,914 4,999 5,682 Change in working capital -686 -34 -1,331 -721 -825
SGE&A costs 1,275 1,683 1,520 1,735 1,960 Other adjustments -135 -346 -69 -28 -32
Operating profit 1,177 1,884 2,393 3,264 3,722 Cash flow from operations 882 2,304 1,556 3,079 3,462
Other income 57 58 35 44 50 Capital expenditure -635 -4,075 -1,089 -1,000 -1,000
EBIT 1,233 1,943 2,428 3,308 3,771 Others -150 -221 16 -31 -124
EBITDA 1,762 2,518 3,144 4,094 4,607 Cash flow from investing -784 -4,296 -1,073 -1,031 -1,124
Interest charge 171 119 153 155 162 Free cash flow 97 -1,992 483 2,048 2,338
Tax on income 16 46 91 126 144 Net borrowings 47 1,886 254 -866 -230
Earnings after tax 1,047 1,777 2,184 3,027 3,465 Equity capital raised 17 652 133 -124 -641
Minority interests 8.0 13.5 12.5 13.0 14.0 Dividends paid -168 -498 -683 913 -1,393
Normalized earnings 1,052 1,823 2,192 3,042 3,483 Others 11 14 22 -2 -1
Extraordinary items 122 287 48 0 0 Cash flow from financing -93 2,054 -274 -1,905 -2,264
Net profit 1,174 2,110 2,240 3,042 3,483 Net change in cash 4 62 209 143 74
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 405 467 676 819 893 Growth (%)
Accounts receivable 3,216 3,632 4,540 5,237 5,917 Sales 43.5 21.4 10.3 18.1 13.0
Inventory 1,345 1,470 1,684 1,994 2,306 EBITDA 141.4 42.9 24.9 30.2 12.5
Other current assets 502 54 36 44 50 Net profit 64.7 79.8 6.2 35.8 14.5
Total current assets 5,468 5,622 6,936 8,094 9,166 Normalized earnings 1759.4 73.4 20.3 38.8 14.5
Investments 99 77 105 255 360 Profitability Ratios (%)
Plant, property & equipment 5,343 8,843 9,216 9,430 9,594 Gross profit margin 26.4 31.6 31.4 34.0 34.2
Other assets 375 618 573 454 473 EBITDA margin 19.0 22.3 25.3 27.8 27.7
Total assets 11,284 15,160 16,830 18,233 19,593 EBIT margin 13.3 17.2 19.5 22.5 22.7
Short-term loans 3,220 2,652 2,139 2,156 2,032 Normalized profit margin 11.3 16.2 17.6 20.7 21.0
Accounts payable 2,173 2,669 2,215 2,526 2,696 Net profit margin 12.6 18.7 18.0 20.7 21.0
Current maturities 849 410 619 625 625 Normalized ROA 9.3 12.0 13.0 16.7 17.8
Other current liabilities 34 35 52 29 33 Normalize ROE 25.7 28.7 27.2 30.2 30.2
Total current liabilities 6,275 5,765 5,026 5,336 5,386 Normalized ROCE 24.6 20.7 20.6 25.7 26.5
Long-term debt 783 2,849 3,554 2,661 2,506 Risk (x)
Other non-current liab. 116 158 150 132 150 D/E 1.8 1.4 1.1 0.8 0.7
Total non-current liab. 898 3,007 3,704 2,793 2,656 Net D/E 1.7 1.3 1.0 0.7 0.6
Total liabilities 7,174 8,772 8,730 8,129 8,041 Net debt/EBITDA 3.8 3.3 2.6 1.8 1.6
Registered capital 578 587 587 587 587 Per share data (Bt)
Paid up capital 480 566 575 575 575 EPS - Reported 2.44 3.73 3.90 5.29 6.06
Share premium 1,120 1,686 1,810 1,686 1,046 EPS - Normalized 2.19 3.22 3.81 5.29 6.06
Legal reserve 50 59 59 59 59 EBITDA 3.67 4.45 5.47 7.12 8.02
Retained earnings 2,441 4,051 5,629 7,757 9,847 FCF 0.20 -3.52 0.84 3.56 4.07
Minority Interests 20 26 27 26 26 Book value 7.07 10.83 13.74 17.15 19.62
Shareholders' equity 4,110 6,388 8,100 10,103 11,552 Dividend 0.75 1.10 1.21 1.59 2.42
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 30.7 20.1 19.2 14.2 12.4
P/E - Normalized 34.3 23.3 19.7 14.2 12.4
P/BV 10.6 6.9 5.5 4.4 3.8
EV/EBTDA 24.3 20.2 16.3 12.3 10.9

Dividend yield (%) 1.0 1.5 1.6 2.1 3.2
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