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FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt m) 2008 2009 2010 2011E 2012E (Bt m) 2008 2009 2010 2011E  2012E
Revenue 15,037 15,824 18,596 19,492 22,270 Net profit 914 970 1,898 1,694 2,065
Cost of sales 10,414 11,132 12,514 13,174 15,122 Depreciation etc. 217 221 243 287 302
Gross profit 4,623 4,692 6,081 6,318 7,149 Change in working capital -12,681 -10,289 -16,670 -15,436 -18,613
SG&A costs 2,453 2,474 3,291 3,731 4,043 Other adjustments 514 260 37 -23 -42
Operating profit 2,170 2,219 2,790 2,587 3,105 Cash flow from operations -11,037 -8,838 -14,492 -13,478 -16,289
Other income 109 126 129 117 134 Capital expenditure -141 -185 -556 -145 -141
EBIT 2,279 2,345 2,919 2,704 3,239 Others -232 -160 132 0 0
EBITDA 2,496 2,566 3,162 2,990 3,541 Cash flow from investing -374 -345 -424 -145 -141
Interest charge 92 124 245 273 279 Free cash flow -11,410 -9,183 -14,916 -13,623 -16,430
Tax on income 726 951 702 727 886 Net borrowings 1,629 188 4,462 -881 211
Earnings after tax 2,370 2,874 3,303 3,151 3,840 Equity capital raised 0 -0 73 1,291 1,524
Minority interests -3 -2 0 -2 -3 Dividends paid -339 -442 -766 -813 -991
Normalized earnings 1,489 1,290 2,001 1,721 2,091 Others 10,288 10,899 11,039 13,449 15,950
Extraordinary items -575 -320 -104 -27 -27 Cash flow from financing 11,578 10,645 14,807 13,045 16,693
‘ Net profit 914 970 1,898 1,694 2,065 | Net change in cash 171 1,464 -108 -576 266
(Bt m) 2008 2009 2010 2011E 2012E 2008 2009 2010 2011E  2012E
Cash 2,017 3,483 3,472 2,800 3,066 Growth (%)
Accounts receivable 2,220 45 50 4,005 4,576 Revenue 11.0 5.2 17.5 4.8 14.3
Inventory 15,518 17,503 22,339 21,931 24,630 EBITDA 85.8 2.8 23.2 -5.4 18.4
Other current assets 1,142 1,028 1,832 1,571 1,745 Net profit 29.1 6.1 95.7 -10.7 21.9
Total current assets 20,897 22,059 27,694 30,307 34,016 Normalized earnings 105.1 -13.4 55.2 -14.0 21.5
Investments 109 130 0 0 0 Profitability Ratios (%)
Plant, property & equipment 2,065 3,161 3,093 3,037 2,965 Gross profit margin 30.7 29.7 32.7 32.4 32.1
Other assets 420 432 403 361 350 EBITDA margin 16.6 16.2 17.0 15.3 15.9
Total assets 23,492 25,782 31,190 33,704 37,331 EBIT margin 15.2 14.8 15.7 13.9 14.5
Short-term loans 763 200 678 465 487 Normalized profit margin 9.9 8.2 10.8 8.8 9.4
Accounts payable 803 832 805 868 996 Net profit margin 6.1 6.1 10.2 8.7 9.3
Current maturities 4,038 5093 4,992 7,224 5,968 Normalized ROA 6.3 5.0 6.4 5.1 5.6
Other current liabilities 3,060 6,200 4,272 4,459 3,796 Normalize ROE 16.6 15.6 21.2 14.7 14.0
Total current liabilities 8,665 12,325 10,747 13,016 11,248 Normalized ROCE 15.4 17.4 14.3 13.1 12.4
Long-term debt 4,259 4,442 9,470 8,319 10,503 Risk (x)
Other LT liabilities 1,614 765 1,526 682 641 D/E 1.62 2.12 2.30 1.88 1.50
Total non-current Net D/E 0.79 0.76 1.24 1.13 0.93
liabilities 5,873 5,207 10,996 9,001 11,143 Net debt/EBITDA 2.82 2.44 3.69 4.42 3.92
Total liabilities 14,537 17,532 21,743 22,017 22,392 Per share data (Bt)
Registered capital 19,238 15,991 15991 15991 15,991 Reported EPS 0.2 066 127 095 0.9
Paid-up capital 6,307 6,307 6,380 7,671 9,194 Normalized EPS 1.01 0.88 1.34 0.96 0.97
Share premium 0 0 13 47 699 EBITDA 1.69 1.74 2.12 1.67 1.65
Legal reserve 199 279 400 400 400  FCF 774 -623 -10.01 -7.60  -7.65
Retained earnings 2,460 1,672 2,682 3,563 4,637  Bookvale 6.08 560 634 652 695
Others 2 0 27 4 4 Dividend 030 052  0.84 045 0.6
Minority Interests -9 -6 0 2 5 Par 4.3 4.3 4.3 4.3 4.3
Shareholders' equity 8,955 8,251 9,448 11,687 14,939 Valuations (x)
P/E 8.7 8.2 4.2 5.7 5.6
Normalized P/E 5.3 6.2 4.0 5.6 5.5
Source: Company data, FSS research P/BV 0.9 1.0 0.9 0.8 0.8
EV/EBTDA 6.0 5.5 6.2 7.7 7.2
Dividend yield (%) 5.6 9.6 15.5 8.4 8.5
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