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(Bt m) 2008 2009 2010E  2011E
Normalized eamings 1,489 1,928 1,608 1,543
Net profit 914 1,608 1,481 1,616
EPS (Bt) 0.62 1.09 1.00 1.01
EPS (Bt) — Normalized 1.01 1.31 1.08 1.03
% growth Y-Y 105.09 2946  -17.28 -4.83
Dividend (Bt) 0.30 0.52 047 0.48
BV/share (Bt) 6.08 6.87 7.38 7.90
EV/EBITDA (x) 6.1 45 6.5 6.1
PER (x) 9.0 5.1 5.6 55
PER (x) — Normalized 55 43 52 54
PBV (x) 0.9 0.8 0.8 0.7
Dividend yield (%) 5.4 9.3 8.4 8.5
YE No. of shares (million) 1,474 1,474 1,486 1,498
No. of shares — full dilution 1,474 1,474 1,486 1,498
Par (Bt) 4.28 4.28 4.28 4.28
Source: Company data, FSS estimates
Share data
Close (18/11/2010) 5.60
SET Index 1,004.72
Foreign limit/actual (%) 39.00/22.43
Paid up shares (million) 1,489.03
Free float (%) 52.32
Market cap (Bt m) 8,338.59
Avg. daily T/0 (Bt m) (2010 YTD) 43.59
hi, lo, avg (Bt) (2010 YTD) 6.35, 4.22, 5.28
Source: Setsmart
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FINANSIA SYRUS

3Q10 Result

(Bt m) 3Q10 2Q10 Q-Q 3Q09 Y-Y
Revenue 3,424 4,152 -17.5% 4,486 -23.7%
Cost of goods sold 2,260 2,884 -21.6% 3,080 -26.6%
Gross Profit 1,165 1,268 -8.2% 1,406 -17.2%
SG&A 773 783 -1.3% 596 29.7%
Interest 72 63 13.9% 31 128.6%
Net profit 248 239 3.7% 502 -50.6%
Normalized profit 247 300 -17.7% 557 -55.7%
EPS (Bt) 0.17 0.16 3.7% 0.34 -50.6%
Normalized EPS (Bt) 0.17 0.20 -17.7% 0.38 -55.7%
Gross margin (%) 34.0% 30.5% 31.3%

SGE&A as % of sales 22.6% 18.9% 13.3%

Net margin (%) 7.2% 5.8% 11.2%

Source: SIRI

Presales Backlog (As of 17 Nov 2010)-Transfer Method

Project Total Realized Realized Realized Realized
Backlog In 2010 In 2011 In 2012 In 2013
(MBt) ((1:19) (MBt) ((1:19) (MBt)
SDH 2,383 1,685 698
Town houses 1,705 885 723 97
Condominium 22,537 1,579 5,768 7,741 7,449
Total 26,552 4,149 7,189 7,838 7,449
Source: SIRI
New Launches in 2010 (As of 17 Nov 2010)
Project Value
1Q10 2Q10 3Q10 4Q10 2010 (MBt)
SDH 2 3 1 6 6,821
Townhouse 3 3 6 3,844
Condominium 1 1 4 5 1 16,818
Total no.of projects 3 1 10 9 23 27,483
Project Value (MBt) 3,473 1,787 10,379 11,844 27,483

Source: SIRI



FINANSIA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2007 2008 2009 2010E 2011E
Revenue 13,550 15,037 17,349 17,848 18,858
Cost of sales 9,563 10,414 12,068 12,330 13,209
Gross profit 3,987 4,623 5,281 5,519 5,649
SG&A costs 3,003 2,453 2,424 2,959 3,247
Operating profit 983 2,170 2,856 2,559 2,402
Other income 128 109 134 89 94
EBIT 1,112 2,279 2,991 2,649 2,496
EBITDA 1,343 2,496 3,212 2,882 2,769
Interest charge 69 92 124 260 257
Tax on income 403 726 951 798 714
Earnings after tax 1,475 2,370 3,512 3,080 2,947
Minority interests 39 -3 -2 -2 -2
Normalized earnings 726 1,489 1,928 1,608 1,543
Extraordinary items -18 -575 -320 -127 -27
‘Net profit 708 914 1,608 1,481 1,516|
(Bt m) 2007 2008 2009 2010E 2011E
Cash 1,841 2,017 3,446 4,779 5,656
Accounts receivable 2,295 2,220 3,595 3,667 3,875
Inventory 13,245 15,518 13,566 17,690 16,569
Other current assets 909 1,142 1,028 1,047 1,077
Total current assets 18,291 20,897 21,635 27,183 27,177
Investments 113 109 130 0 0
Plant, property & equipment 2,472 2,065 3,177 3,446 3,394
Other assets 157 420 432 259 236
Total assets 21,032 23,492 25,374 30,888 30,807
Short-term loans 894 763 200 69 71

Accounts payable 645 803 795 812 870
Current maturities 3,305 4,038 5,093 5,750 6,916
Other current liabilities 3,632 3,060 3,955 3,128 3,244
Total current liabilities 8,476 8,665 10,044 9,760 11,102
Long-term debt 2,544 4,259 4,442 9,436 7,189
Other LT liabilities 1,667 1,614 765 722 680
Total non-current

liabilities 4,211 5,873 5,207 10,158 7,869
Total liabilities 12,686 14,537 15,251 19,918 18,971 |
Registered capital 19,238 19,238 15,991 15,991 15,991

Paid-up capital 6,307 6,307 6,307 6,360 6,413
Share premium 0 0 0 8 15
Legal reserve 153 199 279 279 279
Retained earnings 1,931 2,460 3,545 4,329 5,133
Others 1 -2 0 -2 -2
Minority Interests -46 -9 -6 -4 -2
Shareholders’ equity 8,346 8,955 10,124 10,970 11,836

Source: Company data, FSS research

(Bt m)

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

2007
708
232

-9,751
-93

-8,905

-339
0
-339

-9,244

758

0
-192
9,222
9,788
506

2008
914
217

-12,681
514
-11,037
-141
-232
-374
-11,410
1,629

0

-339
10,288
11,578
171

2009
1,608
221
-11,900
268
-9,804
-185
-160
-346
-10,149
188

-0

-442
11,828
11,574
1,426

2010E
1,481
233
-15,442
121
-13,608
-422
-130
-552
-14,160
4,912
53

-696
11,222
15,490
1,333

2011E
1,516
273
-11,567
-23
-9,800
-139

0

-139
-9,939
-1,681
53

-713
13,154
10,814
877

Important Ratios (Consolidated)

2009 2010E 2011E

Growth (%)
Revenue

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)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA

Dividend yield (%)

2007

19.5
29.7
75.1
68.4

29.4
9.9
8.2
5.4
5.2
3.5
8.7
8.9

1.52
0.59
3.65

0.48
0.49
0.91
-6.30
5.66
0.23
4.3

11.7
11.4
1.0
9.8
4.1

2008

11.0
85.8
29.1
105.1

30.7
16.6
15.2
9.9
6.1
6.3
16.6
15.4

1.62
0.79
2.82

0.62
1.01
1.69
-7.74
6.08
0.30
4.3

9.0
5.5
0.9
6.1
5.4

15.4
28.7
76.0
29.5

30.4
18.5
17.2
1.1

9.3

7.6
19.0
19.5

1.51
0.62
1.96

1.09
1.31
2.18
-6.89
6.87
0.52
4.3

5.1
4.3
0.8
4.5
9.3

2.9
-10.3
-7.9
-16.6

30.9
16.1
14.8
9.0
8.3
5.2
14.7
12.5

1.82
0.96
3.64

1.00
1.08
1.94
-9.53
7.38
0.47
4.3

5.6
5.2
0.8
6.5
8.4

5.7
-3.9
2.4
-4.0

30.0
14.7
13.2
8.2
8.0
5.0
13.0
12.7

1.60
0.72
3.08

1.01
1.03
1.85
-6.63
7.90
0.48
4.3

5.5
5.4
0.7
6.1
8.5
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2009
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BAY GSTEEL NKI scc TMB 50-59 s
BCP HEMRAJ PTT SCIB TOP <50 o logb given n/a
BECL IcC PTTAR SE-ED TTA
BKI IRP PTTCH SIM
BLS IRPC PTTEP SIS
CPN KBANK RATCH SNC
ACAP BWG GENCO LANNA NWR RCL SPSU TFD UMS
AHC CCET GFPT LH occ ROBINS SSC THAI uP
AKR CENTEL GL LPN 0GC ROJANA SSEC TIC UPOIC
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AP CK HANA MACO PG SE&P STEC TNITY WACOAL
ASK M HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE
ASP CNS IFEC MBK POST SCSMG STPI TPC
AYUD CPALL INET McoT PRANDA SHIN SUSCO TRC
BBL CPF KASET MFEC PS sicco sVl TRU
BEC csc KCE MINOR PSAAP SIMAT SWC TRUE
BGH DELTA KDH MINT PSL SINGER SYNTEC TSTE
BH EASTW KGI MK PYLON SIRI TASCO TSTH
BIGC ECL KTC MODERN QH SITHAI TCAP TVO
BMCL EE KWC MsC RASA SMK TCP TYM
BROOK EIC L&E NMG RC SPALI TF UMI
AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC
AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ
AIT ccp EPCO Jct MILL PRO $SSC TLUXE UPF
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APURE CMR ETG KH NIPPON ROCK SVH TNDT uTP
ASIA CPL FNS KWH OHTL sccc TAPAC TNH WORK
BAT-3K cTW FOCUS KYE PICO scp TCB TPP
BGT DCC GFM LEE PL SEAFCO TCJ TUF
BLAND DM GYT LRH PLE SFP THANI TWFP
BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS
Source : 10D
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