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FINANSIA SYRUS

4Q13E Earnings Preview

(Bt mn)
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Costs

Gross profit

SG&A costs

Interest charge
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EPS (Bt/share)

Gross margin

SG&A % of Sales

Net margin
Source: FSS Estimates

4Q13E

2,484
1,769
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0.799
28.8%
13.1%
15.1%

3Q13
2,540
1,816
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361
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328
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28.5%
14.2%
12.9%

%Q-Q

-2.2%
-2.6%
-1.2%
-9.9%
-15.2%
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14.3%
14.3%
0.3%
-1.1%
2.2%

4Q12
1,868
1,486
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%Y-Y
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8.3%
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1.3%

2013E

9,285
6,838
2,447
1,256
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1,172
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13.5%
12.6%

2012

6,478
5,232
1,246
1,075
159
57
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1.507
19.2%
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11.0%

%Y-Y
43.3%
30.7%
96.4%
16.8%
5.0%
1,835%
64.6%
62.0%
7.2%
-3.1%
1.6%



FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt mn) 2011 2012 2013E 2014E 2015E (Bt mn) 2011 2012 2013E 2014E 2015E
Revenue 7,201 6,478 9,285 10,432 12,372 Net Profit 132 712 1,172 1,204 1,525
Cost of sales 5,957 5,232 6,838 7,667 9,155 Depreciation etc. 552 488 538 663 713
Gross profit 1,244 1,246 2,447 2,764 3,217 Change in working capital -1,111 1,139 -615 160 -217
SGE&A costs 1,074 1,075 1,256 1,408 1,732 Other adjustments -9 -653 -134 4 0
Operating profit 170 170 1,191 1,356 1,485 Cash flow from operations -435 1,686 961 2,030 2,021
Other income 106 72 57 63 198 Capital expenditure 521 -1,490 -1,000 -2,500 -1,000
EBIT 276 242 1,248 1,419 1,683 Others 4 -72 -5 -1 -2
EBITDA 828 730 1,786 2,081 2,395 Cash flow from investing 525 -1,561 -1,005 -2,501 -1,002
Interest charge 153 159 167 195 138 Free cash flow 89 124 -45 -471 1,019
Tax on income 2 20 36 16 20 Net borrowings 572 -118 188 1,069 -327
Earnings after tax 120 63 1,045 1,208 1,525 Equity capital raised 7 17 43 39 39
Minority interests -3.1 4.2 7.0 0.0 0.0 Dividends paid -278 -173 -384 -481 -610
Normalized earnings 339 57 1,052 1,204 1,525 Others 3 12 51 0 0
Extraordinary items -207 656 120 0 0 Cash flow from financing 303 -262 -102 626 -898
Net profit 132 712 1,172 1,204 1,525 Net change in cash 392 -137 -147 155 121
(Bt mn) 2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
Cash 538 400 254 409 529 Growth (%)
Accounts receivable 1,546 2,215 2,544 2,572 2,712 Sales -0.5 -10.0 43.3 12.3 18.6
Inventory 1,080 1,240 1,499 1,470 1,630 EBITDA -33.7 -11.9 144.6 16.6 15.1
Other current assets 1,708 840 1,021 1,043 1,237 Net profit -75.3 439.6 64.5 2.7 26.7
Total current assets 4,872 4,695 5,318 5,495 6,108 Normalized earnings -25.1 -83.3 1760.3 14.4 26.7
Investments 82 79 79 79 79 Profitability Ratios (%)
Plant, property & equipment 4,235 5,237 5,699 7,537 7,824 Gross profit margin 17.3 19.2 26.4 26.5 26.0
Other assets 169 245 250 251 253 EBITDA margin 11.5 11.3 19.2 20.0 19.4
Total assets 9,358 10,256 11,346 13,361 14,264 EBIT margin 3.8 3.7 13.4 13.6 13.6
Short-term loans 3,551 2,812 2,550 1,850 1,700 Normalized profit margin 4.7 0.9 11.3 11.5 12.3
Accounts payable 1,467 1,566 1,873 2,101 2,508 Net profit margin 1.8 11.0 12.6 11.5 12.3
Current maturities 404 1,393 1,235 1,187 1,052 Normalized ROA 3.6 0.6 9.3 9.0 10.7
Other current liabilities 2 13 19 21 25 Normalize ROE 13.5 1.8 26.7 25.6 26.9
Total current liabilities 5,424 5,784 5,677 5,159 5,285 Normalized ROCE 7.0 5.4 22.0 17.3 18.7
Long-term debt 1,364 1,327 1,626 3,389 3,195 Risk (x)
Other non-current liab. 62 67 84 94 11 D/E 2.7 2.3 1.9 1.8 1.5
Total non-current liab. 1,426 1,394 1,710 3,483 3,306 Net D/E 2.5 2.2 1.8 1.7 1.4
Total liabilities 6,850 7,178 7,387 8,641 8,591 Net debt/EBITDA 7.6 9.3 4.0 4.0 3.4
Registered capital 500 492 592 592 592 Per share data (Bt)
Paid up capital 458 473 515 554 592 EPS - Reported 0.28 1.51 2.44 2.03 2.57
Share premium 1,108 1,111 1,111 1,111 1,111 EPS - Normalized 0.72 0.12 2.19 2.03 2.57
Legal reserve 50 50 50 50 50 EBITDA 1.75 1.54 3.72 3.51 4.04
Retained earnings 890 1,430 2,270 2,992 3,907 FCF 0.19 0.26 -0.09 -0.08 1.72
Minority Interests -12 13 13 13 13 Book value 5.01 6.23 6.66 7.94 9.55
Shareholders' equity 2,494 3,077 3,959 4,720 5,673 Dividend 0.20 0.55 0.80 0.81 1.03
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 86.6 16.1 9.9 11.9 9.4
P/E - Normalized 33.7 202.2 11.0 11.9 9.4
P/BV 4.8 3.9 3.6 3.0 2.5
EV/EBTDA 21.4 25.0 10.5 10.8 9.4
Dividend yield (%) 0.8 2.3 3.3 3.4 4.3
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