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FINANSIA SYRUS

2Q13E Earnings Preview

(Bt m)

Sales revenue
Costs

Gross profit
SG&A costs
Interest charge
Norm profit
Net profit

EPS (Bt/share)
Gross margin
SG&A % of Sales
Net margin

Source: FSS Estimates

2Q13E

2,257
1,715
542
305
39
223
177
0.37
24.0%
13.5%
7.8%

1Q13
1,999
1,555
445
267
39
169
272
0.57
22.2%
13.4%
13.6%

%Q-Q

12.9%
10.3%
21.8%
14.2%
0.0%
31.9%
-34.9%
-34.9%
1.8%
0.1%
-5.8%

2Q12
1,508
1,216
291
265
39

-1

78
0.17
19.3%
17.6%
5.2%

%Y-Y
49.7%
41.0%
86.3%
15.1%
0.0%
nm
126.9%
117.6%
4.7%
-4.1%
2.6%

1H13E

4,257
3,270
986
572
78
376
449
0.94
23.2%
13.4%
10.5%

1H12

2,853
2,305
547
590
79
-133
232
0.50
19.2%
20.7%
8.1%

%Y-Y

49.2%
41.9%
80.3%
-3.1%
-1.3%
nm
93.5%
88.0%
4.0%
-7.3%
2.4%



FINANSIA SYRUS

Income Statement (Consolidated) Income Statement (Consolidated)

(Bt m) 2010 2011 2012 2013E 2014E (Bt m) 2010 2011 2012 2013E 2014E
Revenue 7,236 7,201 6,478 7,959 9,385 Net Profit 535 132 712 1,168 793
Cost of sales 5,815 5,957 5,232 6,192 7,274 Depreciation etc. 590 552 488 538 588
Gross profit 1,422 1,244 1,246 1,767 2,112 Change in working capital -174 -1,111 1,139 -144 17
SG&A costs 949 1,074 1,075 1,052 1,220 Other adjustments -85 -9 -653 -497 4
Operating profit 472 170 170 715 817 Cash flow from operations 865 -435 1,686 1,065 1,401
Other income 187 106 72 127 150 Capital expenditure -279 521 -1,490 -1,000 -1,000
EBIT 660 276 242 843 967 Others -9 4 -72 -4 -1
EBITDA 1,249 828 730 1,380 1,554 Cash flow from investing -287 525 -1,561 -1,004 -1,001
Interest charge 200 153 159 159 160 Free cash flow 578 89 124 61 400
Tax on income 2 2 20 7 10 Net borrowings -222 572 -118 947 2,426
Earnings after tax 458 120 63 676 797 Equity capital raised 79 7 17 -1 0
Minority interests 8.8 -3.1 4.2 5.0 0.0 Dividends paid -171 -278 -173 -234 -277
Normalized earnings 452 339 57 668 793 Others -277 3 12 51 0
Extraordinary items 82 -207 656 500 0 Cash flow from financing -591 303 -262 764 2,148
‘ Net profit 535 132 712 1,168 793 ‘ Net change in cash -13 392 -137 825 2,548
(Bt m) 2010 2011 2012 2013E 2014E 2010 2011 2012 2013E 2014E
Cash 145 538 400 1,225 3,773 Growth (%)
Accounts receivable 1,531 1,546 2,215 2,181 2,314 Sales nm -0.5 -10.0 22.9 17.9
Inventory 1,332 1,080 1,240 1,357 1,395 EBITDA nm -33.7 -11.9 89.0 12.6
Other current assets 181 1,708 840 875 939 Net profit nm -75.3 439.6 64.0 -32.2
Total current assets 3,189 4,872 4,695 5,639 8,421 Normalized earnings nm -25.1 -83.3  1081.9 18.6
Investments 77 82 79 79 79 Profitability Ratios (%)
Plant, property & equipment 5,308 4,235 5,237 5,699 6,112 Gross profit margin 19.6 17.3 19.2 22.2 22.5
Other assets 179 169 245 248 250 EBITDA margin 17.3 11.5 11.3 17.3 16.6
Total assets 8,753 9,358 10,256 11,665 14,861 EBIT margin 9.1 3.8 3.7 10.6 10.3
Short-term loans 3,169 3,551 2,812 2,958 3,012 Normalized profit margin 6.3 4.7 0.9 8.4 8.4
Accounts payable 895 1,467 1,566 1,696 1,993 Net profit margin 7.4 1.8 11.0 14.7 8.4
Current maturities 503 404 1,393 1,235 1,187 Normalized ROA 5.2 3.6 0.6 57 5.3
Other current liabilities 296 2 13 16 19 Normalize ROE 17.1 13.5 1.8 16.5 17.4
Total current liabilities 4,863 5424 5784 5905 6,211 Normalized ROCE 17.0 7.0 5.4 14.6 1.2
Long-term debt 1,245 1,364 1,327 1,626 3,989 Risk (x)
Other non-current liab. 0 62 67 72 84 D/E 2.3 2.7 2.3 1.9 2.3
Total non-current liab. 1,245 1,426 1,394 1,698 4,073 Net D/E 2.3 2.5 2.2 1.6 1.4
Total liabilities 6,108 6,850 7,178 7,603 10,284 Net debt/EBITDA 4.8 7.6 9.3 4.6 4.2
Registered capital 500 500 492 492 492 Per share data (Bt)
Paid up capital 458 458 473 472 472 EPS - Reported 1.13 0.28 1.51 2.27 1.43
Share premium 1,101 1,108 1,111 1,111 1,111 EPS - Normalized 0.96 0.72 0.12 1.30 1.43
Legal reserve 50 50 50 50 50 EBITDA 2.65 1.75 1.54 2.68 2.81
Retained earnings 1,031 890 1,430 2,416 2,932 FCF 1.23 0.19 0.26 0.12 0.72
Minority Interests -8 12 13 13 13 Book value 5.28 5.01 6.23 6.83 7.70
Shareholders’ equity 2,632 2,494 3,077 4,062 4,577 Dividend 0.45 0.20 0.55 0.45 0.50
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research PIE 13.0 52.6 9.8 6.5 10.3
P/E - Normalized 15.3 20.5 122.8 11.3 10.3
P/BV 2.8 2.9 2.4 2.2 1.9
EV/EBTDA 10.3 16.0 18.8 10.1 9.4
Dividend yield (%) 3.1 1.4 3.7 3.1 3.4
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AT CFRESH EE INTUCH MBKET PAP SAMCO Suc TIW TUF

AKR CGS EIC ITD MFC PDI SCcc SUSCO TK TVO

AMATA CHOW ESSO IVL MFEC PE SCG SvI TLUXE UAC

AP CIMBT FE JAS MINT PG SCSMG SYNTEC TMT UMI

ASK CK FORTH KCE MODERN ~ PHATRA**  SFP TASCO TNITY upP

ASP CM GBX KGlI MTI PJW SITHAI TCAP TNL upPOIC

AYUD CPALL GC KSL NBC PM SMT TCP TOG uv

BEC CPF GFPT L&E NCH PR SPALI TFD TPC VIBHA

BFIT csc GL LANNA NINE PRANDA SPCG TFI TRC VNT

BH DCC GLOW LH NMG PRG SPI THANA TRT WACOAL

BIGC DELTA GUNKUL  LRH NSI PT SPPT THCOM TRU YUASA

BJC DEMCO HANA LST occC PYLON SSF THIP TRUE ZMICO

***PHATRA was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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AJ BTNC CSR HYDRO KDH MATI PB RICH SMIT TGCI TWFP

ALUCON BUI CTW IFS KIAT MBAX PICO ROJNA SMK THANI TYCN

AMANAH  CCET DRACO IHL KKC M-CHAI PL RPC SOLAR TKS UBIS

APCO CEN EASON ILINK KTC MDX POST SAM SPC TMD UEC

APCS CHUO EMC INET KwC MJD PPM SCBLIF SPG T™I ulic

APRINT Cl EPCO IRC KWH MK PREB SCP SSC TNH UMS

ARIP CIG FNS IRCP KYE MOONG PRECHA SEAFCO SST TNPC UOBKH

AS CIMBI*** FOCUS IT LALIN MPIC PRIN SENA STA TOPP UPF

ASIA CITY FSS JMART LEE MSC PSAAP SF SVOA TPA us

***CIMBI was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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