FINANSIA SYRUS

15 Auanau 2010

SIRI

COMPANY NOTE

Previous

BUY
Consolidated earnings

Current

BUY

(Bt m) 2008 2009
Normalized eamings 1,489 1,928
Net profit 914 1,608
EPS (Bt) 0.62 1.09
EPS (Bt) - Normalized 1.01 1.31
% growth Y-Y 105.09 29.46
Dividend (Bt) 0.30 0.52
BV/share (Bt) 6.08 6.87
EV/EBITDA (x) 6.2 4.6
PER (x) 9.4 &3
PER (x) — Normalized 5.7 44
PBV (x) 1.0 0.8
Dividend yield (%) 52 9.0
YE No. of shares (million) 1,474 1,474
No. of shares — full dilution 1,474 1,474
Par (Bt) 4.28 4.28

Source: Company data, FSS estimates
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FINANSIA SYRUS

Project Total Realized Realized Realized

Backlog In 2010 In 2011 In 2012

(MBt) ((1:19) (MBt) ((1:19)
SDH 1,863 1,660 202 -
Town houses 1,758 1,259 399 100
Condominium 12,365 2,692 2,692 5,247
Total 15,986 3,294 3,294 5,347
Source: SIRI

New Launches in 2010 (As of 17 Aug 2010)

1Q10 2Q10 3Q10 4Q10 2010
SDH 2 - 4 2 8
Townhouse - - 3 2 5
Condominium 1 1 4 7 13
Total no.of projects 3 1 11 11 26
Project Value (MBt) 3,462 1,786 11,838 18,821 35,907

Source: SIRI

Realized
In 2013

(MBt)

2,407
2,407

Project Value
(MBt)
9,604
2,773
23,530
35,907
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2007 2008 2009 2010E 2011E
Revenue 13,550 15,037 17,349 18,471 20,272
Cost of sales 9,563 10,414 12,068 12,937 14,199
Gross profit 3,987 4,623 5,281 5,535 6,073
SGE&A costs 3,003 2,453 2,424 3,063 3,493
Operating profit 983 2,170 2,856 2,471 2,580
Other income 128 109 134 92 101

EBIT 1,112 2,279 2,991 2,564 2,682
EBITDA 1,343 2,496 3,212 2,797 2,929
Interest charge 69 92 124 242 251

Tax on income 403 726 951 775 788
Earnings after tax 1,475 2,370 3,512 2,990 3,211

Minority interests 39 -3 -2 -2 -2
Normalized earnings 726 1,489 1,928 1,565 1,660
Extraordinary items -18 -575 -320 -127 -27
‘Net profit 708 914 1,608 1,438 1,634|
(Bt m) 2007 2008 2009 2010E 2011E
Cash 1,841 2,017 3,446 3,169 2,824
Accounts receivable 2,295 2,220 3,595 3,795 4,166
Inventory 13,245 15,518 13,566 17,360 18,062
Other current assets 909 1,142 1,028 1,047 1,114
Total current assets 18,291 20,897 21,635 25,371 26,166
Investments 113 109 130 130 130
Plant, property & equipment 2 472 2,065 3,177 3,166 3,140
Other assets 157 420 432 259 239
Total assets 21,032 23,492 25,374 28,926 29,674
Short-term loans 894 763 200 69 74
Accounts payable 645 803 795 852 935
Current maturities 3,305 4,038 5,093 5,750 4,753
Other current liabilities 3,632 3,060 3,955 3,976 4,206
Total current liabilities 8,476 8,665 10,044 10,648 9,968
Long-term debt 2,544 4,259 4,442 6,609 7,149
Other LT liabilities 1,667 1,614 765 722 682
Total non-current

liabilities 4,211 5,873 5,207 7,331 7,830
Total liabilities 12,686 14,537 15,251 17,979 17,799|
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 4,307 5,172
Others 1 -2 0 -2 -2
Minority Interests -46 -9 -6 4 2
Shareholders' equity 8,346 8,955 10,124 10,947 11,875

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
1,438
233
-16,162
121
-14,371
-142

0

-142
-14,513
2,242
53

-676
12,615
14,234
-277

2011E
1,634
248
-14,444
-23
-12,585
-139

0

-139
12,724
-924

53

-768
14,016
12,377
-345

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

12.1
11.8
1.0
10.0
4.0

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

9.4
5.7
1.0
6.2
5.2

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

5.3
4.4
0.8
4.6
9.0

6.5
-12.9
-10.6
-18.8

30.0
15.1
13.9
8.5
7.8
5.4
14.3
14.0

1.64
0.85
3.31

0.97
1.05
1.88
-9.77
7.37
0.45
4.3

6.0
5.5
0.8
6.4
7.8

9.7
4.7
13.6
6.1

30.0
14.4
13.2
8.2
8.1
5.6
14.0
13.6

1.50
0.77
3.12

1.09
1.1
1.95
-8.49
7.93
0.51
4.3

5.3
5.2
0.7
6.1
8.8
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2009
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