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EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance CGR 2011
BUY BUY 13.50 15.30 +13.3% 13-12.80 14.00 ALAALAA
Consolidated earnings . o - . . 5
BT (m) 2010 2011 2012E  2013E ﬂ’lli 4Q11 Ll,axﬂ’llsﬂ 2011 An1a1a Ysusraniwaunsgdn
Normalized earnings 444 904 927 1,035
Net profit 44 904 927 1,035 flsUné 4Q11 uazll 2011 sanandninaia anselanisnaareianin
EPS (Bt) 037 076  0.78  0.87 o 4 a e K oo
, IRIINATATIUAZLANTUNAMINAURBININTY 1 ladSudszanmwnns
EPS (Bt) - Normalized 0.37 0.76 0.78 0.87 o 1 ~ “ - o VLQ‘ e o B .1
0,
% growth Y-Y €914 103.60 2.5  11.66 iy sﬂ‘312012 Iw 35% midn nmsdiunelanasssuazaniiils
Dividend (Bt) 022 040 030  0.30 wumuwumnmsmmmwnwnmn'J'm'mmmnu sanihnangil 2012
BV/share (Bt) 3.86 492 611 7.8 YSugwdln 15.30 I A 15 um 59 PBV 1i 2.5 hasunsiin “da”
EV/EBITDA (x) 15.3 10.2 6.8 5.8 TaauSHmal Backlog Uszanms 4.9 wilnauun sassuela 37 uazena
PER (x) 48 171 166 149 711l 2012 n1snBETUIENBATH uazaIndnaiTurall 2011 Uszano 0.40
PER (x) - Normalized 34.8 17.1 16.6 14.9 i
17 Yield dszanas 3%
PBV (x) 3.4 2.6 2.1 1.8
Dividend yield (%) 1.7 3.1 2.3 2.3 ilsgns 4Q11 -13.6% Q-Q, +60.9% Y-Y uazilsgnsll 2011 +103.6% Y-Y
YE No. of shares (million) 1,186 1,18 1,186 1,186 mwﬂum"lmm 4Q11 @ 239 Fwun (@nhearig) Wz «Ainelans
No. of shares - fulldilution 1,186 1,186 1,186 1,186 fiomiefl 3418 duLM (-19.8% Q-Q,+3.9% Y-Y) geniiAafl 2.5 Wudu
Par (Bt) 100 1.00  1.00  1.00 ) °

Source: Company data, FSS estimates

Close (13/02/2012) 13.50
SET Index 1,117.40
Foreign limit/actual (%) 49.00/28.12
Paid up shares (million) 1,186.21
Free float (%) 69.78
Market cap (Bt m) 16,013.82

Avg. daily T/0 (Bt m) (2012 YTD) 101.06
hi, lo, avg (Bt) (2012 YTD) 14.00, 12.30, 13.12
Source: Setsmarts
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FINANSIA SYRUS

4Q11&2011 Results
(Bt m) 4Q11 3Q11 Q-Q 4Q10 Y-Y 2011 Y-Y

Revenue 3,429 4,270 -19.7% 3,298 3.9% 14,854 59.9%
Cost of goods sold 3,143 3,921 -19.8% 3,014 4.3% 13,622 61.6%
Gross Profit 285 349 -18.2% 284 0.5% 1,232 43.2%
SG&A costs 122 115 5.6% 157 -22.4% 482 9.4%
Interest 3 5 -38.0% 2 47.5% 12 10.5%
Net profit 239 277 -13.6% 149 60.9% 904 103.6%
Normalized profit 239 277 -13.6% 149 60.9% 904 103.6%
EPS (Bt) 0.20 0.23 -13.7% 0.13 60.8% 0.76 95.7%
Normalized EPS (Bt) 0.20 0.23 -13.7% 0.13 60.8% 0.76 95.7%
Gross margin (%) 8.3% 8.2% 0.1% 8.6% -0.3% 8.3%  -1.0%
SG&A as % of sales 3.5% 2.7% 0.8% 4.7% -1.2% 3.2%

Net margin (%) 7.0% 6.5% 0.5% 4.5% 2.5% 6.1%

Source: STEC



FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 11,981 9,291 14,854 17,774 19,904 Net profit 305 444 904 927 1,035
Cost of sales 11,397 8,431 13,622 16,331 18,389 Depreciation etc. 533 412 375 379 385
Gross profit 584 860 1,232 1,443 1,515 Change in working capital 576 758 1,685 -673 -740
SGE&A costs 368 441 482 524 498 Other adjustments -120 24 8 -32 -32
Operating profit 216 419 750 919 1,018 Cash flow from operations 1,294 1,638 2,972 601 647
Other income 73 55 64 80 90 Capital expenditure -143 -170 -316 -500 -500
EBIT 289 474 814 999 1,107 Others -14 0 0 0 0
EBITDA 822 886 1,189 1,378 1,492 Cash flow from investing -157 -170 -316 -500 -500
Interest charge 31 11 12 16 19 Free cash flow 1,137 1,467 2,656 101 147
Tax on income 8 3 23 189 185 Net borrowings -852 -82 0 -17 50
Earnings after tax 325 448 953 1,308 1,410 Equity capital raised 0 0 0 0 0
Minority interests -4 0 -3 -5 -5 Dividends paid 0 -154 -261 -474 -356
Normalized earnings 262 444 904 927 1,035 Others -401 -35 -3,607 5,810 835
Extraordinary items 42 0 0 0 0 Cash flow from financing -1,253 -271 -3,868 5,318 529
Net profit 305 444 904 927 1,035 Net change in cash -113 1,196  -1,209 5,424 682
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Cash 1,062 2,057 3,508 6,272 6,954 Growth (%)
Accounts receivable 2,764 3,107 5,483 6,434 7,205 Revenue -17.9 -22.5 59.9 19.7 12.0
Inventory 572 525 527 477 427 EBITDA 2.7 7.8 34.2 15.9 8.3
Other current assets 980 1,602 2,169 2,852 3,193 Net profit 71.2 45.6 103.6 2.6 11.7
Total current assets 5,377 7,291 11,688 16,036 17,779 Normalized earnings 93.8 69.1 103.6 2.6 11.7
Investments 186 119 133 162 191 Profitability Ratios (%)
Plant, property & equipment 3,046 2,624 4,227 2,065 2,050 Gross profit margin 4.9 9.3 8.3 8.1 7.6
Other assets 174 174 26 78 88 EBITDA margin 6.9 9.5 8.0 7.8 7.5
Total assets 8,784 10,208 16,074 18,340 20,109 EBIT margin 2.4 5.1 5.5 5.6 5.6
Short-term loans 0 0 67 0 0 Normalized profit margin 2.2 4.8 6.1 5.2 5.2
Accounts payable 3,151 3,172 5,262 6,239 7,004 Net profit margin 2.5 4.8 6.1 5.2 5.2
Current maturities 77 77 48 50 50 Normalized ROA 3.0 4.3 5.6 5.1 5.1
Other current liabilities 903 2,283 4,629 4,639 4,200 Normalize ROE 5.8 9.7 15.5 12.8 12.0
Total current liabilities 4,131 5,533 10,006 10,928 11,253 Normalized ROCE 6.2 10.1 13.4 13.5 12.5
Long-term debt 138 91 114 160 206 Risk (x)
Other LT liabilities 7 5 115 9 10 D/E 0.95 1.23 1.75 1.53 1.33
Total non-current Net D/E Cash Cash Cash Cash Cash
liabilities 145 96 230 169 216 Net debt/EBITDA Cash Cash Cash Cash Cash
Total liabilities 4,276 5,629 10,236 11,097 11,470 Per share data (Bt)
Registered capital 1,186 1,186 1,186 1,186 1,186 Reported EPS 0.26 0.37 0.76 0.78 0.87
Paid-up capital 1,186 1,186 1,186 1,186 1,186 Normalized EPS 0.22 0.37 0.76 0.78 0.87
Share premium 2,097 2,097 2,097 2,097 2,097 EBITDA 0.69 0.75 1.00 1.16 1.26
Legal reserve 16 41 83 83 83 FCF 0.96 1.24 2.24 0.09 0.13
Retained earnings 447 712 2,268 3,669 5,060 Book value 3.80 3.86 4,92 6.11 7.28
Others 621 446 0 -1 -1 Dividend 0.13 0.22 0.40 0.30 0.30
Minority Interests 141 97 203 208 213 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 4,509 4,579 5,838 7,243 8,639 Valuations (x)
P/E 50.6 34.8 17.1 16.6 14.9
Normalized P/E 58.8 34.8 17.1 16.6 14.9
Source: Company data, FSS research P/BV 3.4 3.4 2.6 2.1 1.8
EV/EBTDA 17.7 15.3 10.2 6.8 5.8
Dividend yield (%) 1.0 1.7 3.1 2.3 2.3
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2011
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