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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2010
23,307
14,561

8,746

4,243

4,503

100
4,603
4,850

67
1,048
3,488
0
3,488
0
3,488

2011
23,263
14,724

8,538

4,654

3,884

159
4,044
4,361

137
1,071
2,835

0
2,835
0
2,835

2012
27,023
17,890

9,133

3,925

5,208

117
5,326
5,670

305
1,123
3,898

0
3,898
0
3,898

2013E
36,605
24,068
12,537
5,873
6,664
201
6,866
7,214
415
1,193
5,258
0
5,258
0
5,258

2014E
38,526
25,427
13,099
6,098
7,001
212
7,213
7,568
405
1,327
5,480
0
5,480
0
5,480

(Bt mn)

Net profit

Depreciation etc.
Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2010
3,488
246
-14,865
100
-11,030
-1,084
-51
-1,135
-12,166
11,001
0
-1,214
2,972
12,759
593

2011
2,835
317
-8,790
160
-5,478
-640
-71
-712
-6,189
7,225
3
-1,104
-536
5,587
-602

2012
3,898
344

-1,182

-310
2,750
-130
-38
-168
2,581

-2,724

4
-884
901

-2,703

-122

2013E
5,258
349
-4,065
146
1,687
-223

0

-223
1,464
-3,999
10
-1,107
5,230
134
1,598

2014E
5,480
355
-2,028
4
3,811
-205

0

-205
3,606
17

17
-1,445
-2,89%
-4,306
-700

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total non-current
liabilities

Total liabilities
Registered capital
Paid-up capital

Share premium

Legal reserve

Retained earnings
Others

Minority Interests
Shareholders' equity

Source: Company data, FSS research

2010
1,630
0
27,923
1,805
31,358
0
2,159
574
34,091
3,501
1,425
500
4,245
9,671
9,100
57

9,157
18,828
2,229
2,207
1,362
226
11,503
-33

15,263

2011
2,031
0
36,160
726
38,916
0
2,469
598
41,982
5,988
1,083
3,338
3,417
13,827
10,962
198

11,159
24,986
2,251
2,209
1,396
226
13,234
-69

1
16,996

2012
1,566
0
37,818
1,605
40,989
0
2,220
612
43,821
1,529
1,527
7,730
4,496
15,281
8,250
208

8,458
23,739
2,251
2,213
1,452
226
16,248
-57

0
20,082

2013E
2,764
0
41,557
1,574
45,894
0
1,997
738
48,630
0
1,978
4,000
4,262
10,240
14,000
120

14,120
24,360
2,266
2,223
1,422
226
20,399
0

0
24,270

2014E
2,064
0
44,107
1,271
47,442
0
1,793
710
49,944
0
2,090
2,000
4,406
8,496
13,000
126

13,126
21,621
2,266
2,240
1,422
226
24,435
0

0
28,323

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA

Dividend yield (%)

2010

22.9
-4.2
-3.7
-3.7

37.5
20.8
19.8
15.0
15.0
10.2
22.9
18.9

1.23
0.75
2.37

1.58
1.58
2.20
-5.51
6.92
0.50
1.0

11.5
11.5
2.6
10.6
2.8

2011

-0.2
-10.1
-18.7
-18.7

36.7
18.7
17.4
12.2
12.2

6.8
16.7
14.4

1.47
1.07
4.19

1.28
1.28
1.97
-2.80
7.69
0.40
1.0

14.1
14.1
2.4
13.4
2.2

2012

16.2
30.0
37.5
37.5

33.8
21.0
19.7
14.4
14.4

8.9
19.4
18.7

1.18
0.79
2.81

1.76
1.76
2.56
1.17
9.07
0.50

1.0

10.3
10.3
2.0
9.9
2.8

2013E

35.5
27.2
34.9
34.9

34.3
19.7
18.8
14.4
14.4
10.8
21.7
17.9

1.00
0.63
2.1

2.37
2.37
3.25
0.66
10.92
0.65
1.0

7.7
7.7
1.7
7.7
3.6

2014E

5.2
4.9
4.2
4.2

34.0
19.6
18.7
14.2
14.2
11.0
19.3
17.4

0.76
0.46
1.71

2.45
2.45
3.38
1.61
12.64
0.70
1.0

7.4
7.4
1.4
7.1
3.9
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BIGC DELTA GUNKUL  LRH NSI PT SPPT THCOM TRU YUASA
BJC DEMCO HANA LST 0occC PYLON SSF THIP TRUE ZMICO

***PHATRA was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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APCO CEN EASON ILINK KTC MDX POST SAM SPC TMD UEC

APCS CHUO EMC INET KWC MJD PPM SCBLIF SPG T™I uic

APRINT cl EPCO IRC KWH MK PREB SCP SSC TNH UMS

ARIP CIG FNS IRCP KYE MOONG PRECHA SEAFCO SST TNPC UOBKH

AS CIMB|*** 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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