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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011 2012E  2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 26,995 35,730 38,434 41,606 44,935 Net Profit 2,189 4,153 2,864 3,005 3,473
Cost of sales 19,910 26,199 29,392 31,413 33,701 Depreciation etc. 682 655 746 821 921
Gross profit 7,084 9,531 9,041 10,194 11,234 Change in working capital 1,364  -2,295 -306 784 -383
SG&A costs 4,634 5,521 6,449 6,990 7,549 Other adjustments 7 -85 -139 0 0
Operating profit 2,451 4,010 2,593 3,204 3,685 Cash flow from operations 4,242 2,428 3,166 4,609 4,011
Other income 269 293 494 333 315 Capital expenditure -456 -1,271 -1,212  -1,500 -2,000
EBIT 2,720 4,304 3,087 3,537 3,999 Others 226 -7 633 -1,245 -822
EBITDA 3,132 4,665 3,339 4,025 4,606 Cash flow from investing -230 1,278 -580 -2,745  -2,822
Interest charge 60 61 98 120 81 Free cash flow 4,012 1,150 2,586 1,865 1,189
Tax on income 65 -67 55 61 71 Net borrowings -1,077 -171 22 706 83
Earnings after tax 2,594 4,309 2,934 3,355 3,848 Equity capital raised 0 0 0 0 12
Minority interests 0.4 27.8 -0.1 0.5 0.0 Dividends paid -1,372 -1,871 -2,120 -1,653 -1,910
Normalized earnings 2,196 3,968 2,641 3,005 3,473 Others -15 -632 -182 132 200
Extraordinary items -7 185 223 0 0 Cash flow from financing -2,464  -2,674  -2,280 -814  -1,614
Net profit 2,189 4,153 2,864 3,005 3,473 Net change in cash 1,548  -1,525 306 1,050 -425
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Cash 10,731 9,207 9,513 10,563 10,138 Growth (%)
Accounts receivable 5,485 6,163 6,859 7,865 8,002 Sales -17.8 32.4 7.6 8.3 8.0
Inventory 3,829 6,341 5,952 5,164 6,002 EBITDA -18.2 48.9 -28.4 20.5 14.4
Other current assets 859 1,103 929 999 1,078 Net profit -24.4 89.7 -31.0 4.9 15.6
Total current assets 20,905 22,814 23,253 24,591 25,220 Normalized earnings -25.8 80.7 -33.4 13.8 15.6
Investments 1,297 1,163 542 950 1,465 Profitability Ratios (%)
Plant, property & equipment 3,644 4,260 4,727 5,405 6,484 Gross profit margin 26.2 26.7 23.5 24.5 25.0
Other assets 1,232 1,373 1,361 2,198 2,505 EBITDA margin 11.6 13.1 8.7 9.7 10.2
Total assets 27,078 29,610 29,884 33,144 35,674 EBIT margin 10.1 12.0 8.0 8.5 8.9
Short-term loans 1,319 1,145 1,022 1,200 1,150 Normalized profit margin 8.1 11.1 6.9 7.2 7.7
Accounts payable 4,645 5,365 7,173 6,024 6,463 Net profit margin 8.1 11.6 7.5 7.2 7.7
Current maturities 0 0 0 0 0 Normalized ROA 8.1 13.4 8.8 9.1 9.7
Other current liabilities 2,254 2,674 694 2,912 3,145 Normalize ROE 12.5 20.7 13.3 14.1 15.0
Total current liabilities 8,218 9,183 8,889 10,137 10,759 Normalized ROCE 14.4 21.1 14.7 15.4 16.1
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 1,211 1,130 1,136 1,664 1,797 D/E 0.5 0.5 0.5 0.6 0.5
Total non-current liab. 1,211 1,130 1,136 1,664 1,797 Net D/E -0.1 0.1 0.0 0.1 0.1
Total liabilities 9,430 10,313 10,024 11,801 12,556 Net debt/EBITDA -0.4 0.2 0.2 0.4 0.5
Registered capital 1,259 1,259 1,259 1,259 1,310 Per share data (Bt)
Paid up capital 1,247 1,247 1,247 1,247 1,260 EPS - Reported 1.76 3.33 2.30 2.41 2.78
Share premium 1,492 1,492 1,492 1,492 1,492 EPS - Normalized 1.76 3.18 2.12 2.41 2.78
Legal reserve 126 126 126 126 126 EBITDA 2.51 3.74 2.68 3.23 3.69
Retained earnings 14,723 16,345 16,994 18,478 20,241 FCF 3.22 0.92 2.07 1.50 0.95
Minority Interests 60 87 0 0 0 Book value 14.10 15.40 15.92 17.11 18.35
Shareholders' equity 17,648 19,298 19,859 21,343 23,118 Dividend 1.50 1.70 1.20 1.33 1.53
Source: Company data, FSS research Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 12.6 6.6 9.6 9.2 7.9
P/E - Normalized 12.5 6.9 10.4 9.2 7.9
P/BV 1.6 1.4 1.4 1.3 1.2
EV/EBTDA 8.4 6.1 8.4 7.2 6.5
Dividend yield (%) 6.8 7.7 5.4 6.0 6.9
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