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30000 (Bt m) 4Q11E 3Q11 %Q-Q  4Q10 %Y-Y
Revenues 2,993 2,713 10.3 2,592 15.5
Cost of service 1,404 1,300 8.0 1,191 17.9
Gross profit 1,589 1,413 12.5 1,401 13.5
SG&A 1,155 1,073 7.6 973 18.7
Source: SET Norm profit 124 2 289.1 94 31.7
. ) Net profit 59 32 85.3 94 -37.3
Ana.lyst : Sunanta Vasapmyoku.l, CFA Register No : 019459 Gross margin (%) 53.1 52.1 2.0 54.1 1.8
Assistant Analyst : Veeravat Virochpoka Norm profit margin (%) 41 12 252.7 3.6 14.0
Tel.: +662 646 9680 Net profit margin (%) 2.0 1.2 68.0 3.6 -45.7

email: sunanta.v@fnsyrus.com

Source: FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011E  2012E 2013E (Bt m) 2009 2010 2011E  2012E  2013E
Revenue 8,277 9,141 11,189 13,505 14,803 Net profit 53 -51 534 809 990
Cost of sales 3,840 4,230 5,165 6,234 6,882 Depreciation etc. 864 1,108 1,022 1,136 1,169
Gross profit 4,437 4,911 6,023 7,271 7,921 Change in working capital 159 72 -79 -270 -84
SG&A 3,301 3,567 4,144 5,024 5,532 Other adjustments 0 0 0 0 0
Operating profit 1,136 1,344 1,879 2,247 2,389 Cash flow from operation 1,077 1,129 1,477 1,675 2,075
Other income 384 338 502 526 570 Capital expenditures -2,648 -1,930 -1,744  -1,200  -1,000
EBIT 455 518 1,241 1,584 1,747 Others -197 231 -430 0 0
EBITDA 1,320 1,626 2,263 2,719 2,916 Cash flow from investing -2,846 -1,699 -2,174  -1,200  -1,000
Interest charge 206 308 414 460 436 Free cash flow -1,572 -801 -267 475 1,075
Tax on income 150 220 255 261 262 Net borrowings 2,070 1,263 1,016 -343 -709
Earnings after tax 99 -10 572 863 1,049 Equity capital raised 0 0 0 0 0
Minority Interests 46 41 37 54 59 Dividend paid -135 -102 -205 -203 -308
Norm profit 209 -39 599 809 990 Others -136 -407 -135 -62 -62
Extraordinary items -156 -12 -65 0 0 Cash flow from financing 1,799 755 675 -608 -1,078
Net profit 53 -51 534 809 990 Net change in cash 30 184 -22 -133 -4
(Bt m) 2009 2010 2011E  2012E  2013E 2009 2010 2011E  2012E  2013E
Cash 115 299 278 145 142 Growth (%)
Current investment 0 0 0 0 0 Sales 3.2 10.4 22.4 20.7 9.6
Accounts receivable 345 346 316 364 390 EBITDA -10.5 23.2 39.2 20.2 7.2
Inventory 259 304 392 473 523 Net profit -84.7 nm nm 51.4 22.3
Other current asset 705 676 713 713 713 Norm profit -50.8 nm nm 35.1 22.3
Total current assets 1,425 1,625 1,699 1,696 1,768 Profitability Ratios (%)
Investment 1,172 1,079 1,215 1,215 1,215 Gross profit margin 53.6 53.7 53.8 53.8 53.5
PPE 12,242 13,064 13,786 13,850 13,682 EBITDA margin 15.9 17.8 20.2 20.1 19.7
Other assets 4979 4,670 4,938 4,888 4,838 EBIT margin 5.5 5.7 1.1 1.7 11.8
Total Assets 19,817 20,438 21,638 21,649 21,502 Norm profit margin 2.5 -0.4 5.4 6.0 6.7
Short-term loans 1,650 1,125 1,853 1,853 1,853 Net profit margin 0.6 -0.6 4.8 6.0 6.7
Account payable 339 467 468 565 624 Normalized ROA 1.1 -0.2 2.8 3.7 4.6
Current maturities 463 1,887 2,508 2,309 909 Normalized ROE 3.3 -0.6 10.1 12.8 14.2
Other current liabilities 1,765 1,743 1,761 1,555 1,524 Normalized ROCE 2.9 3.4 8.2 10.3 10.5
Total current liabilities 4,217 5,222 6,590 6,282 4,909 Risk (x)
Long-term debt 5,860 6,224 5,856 5,748 6,439 D/E 2.2 2.5 2.6 2.3 1.9
Other LT liabilities 3,464 3,213 3,158 2,979 2,831 Net D/E 2.1 2.5 2.5 2.2 1.9
Total non-cu 9,324 9,437 9,014 8,727 9,270 Net debt/EBITDA 10.2 8.8 6.8 5.5 4.8
Total liabilities 13,540 14,659 15,604 15,008 14,179 Per share data (Bt)
Registered capital 1,581 1,581 1,581 1,581 1,581 Reported EPS 0.0 0.0 0.4 0.6 0.7
Paid-up capital 1,350 1,350 1,350 1,350 1,350 EPS - Full dilution 0.2 0.0 0.4 0.6 0.7
Share Premium 970 970 970 970 970 Norm EPS 1.0 1.2 1.7 2.0 2.2
Legal reserve 158 158 158 158 158 EBITDA 4.6 4.3 4.5 4.9 5.4
Retained earnings 1,577 1,424 1,753 2,360 3,042 Book value 0.1 0.1 0.2 0.2 0.3
Others 1,910 1,592 1,560 1,560 1,560 Dividend 1.0 1.0 1.0 1.0 1.0
Minority Interest 311 284 244 244 244 Par (Bt)
Shareholders' equity 6,277 5,779 6,035 6,641 7,323 Valuations (x) 107.3 nm 29.0 19.2 15.7
P/E 27.2 nm 25.9 19.2 15.7
Source: Company data, FSS research Norm P/E 0.9 1.2 2.6 2.3 2.1
P/BV 14.5 12.9 13.6 11.2 10.1
EV/EBITDA 3.2 10.4 22.4 20.7 9.6
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