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Figure 1: SYRUS's earning summary

2001 2002 2003 2004F 2005F

Brokerage fees (Btmn) 0 12 461 465 514
Net profit (Btmn) -4 -19 213 234 237
Brokerage fees/share (Bt) 0.00 247 9221 198 219
EPS (Bt) -1.24 -3.74 4267 099  1.01
BVPS (Bt) -046 36.16 81.06 487 548
DPS (Bt) 0.00 0.00 17.07 040 0.40
P/Brokerage fees (x) nm. 4.83 0.13 6.03 5.46
P/E (x) n.m. n.m. 0.28 12.00 11.86
P/B (x) n.m. 0.33 0.15 245 218
Dividend yield (%) 0.00 0.00 14283 3.33 3.37
ROE (%) 270.04 nm. 7280 30.18 1947

Source: SYRUS and KELIVE Research estimates
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Figure 2: SYRUS IPO TERMs
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Figure 3: SYRUS's shareholders structure

Shareholders Before IPO After IPO
3 . , Share (mn) Share (mn)
1. W18 ¥ LDYTIUUN 30.0 17.1% 30.0 12.8%
2. W18 DY ANUINNDINA 28.3 16.2% 28.3 12.0%
3. U9 gNs T5UNAY 272 15.6% 272 11.6%
4. 190U RENgAY 202 11.6% 202 8.6%
5. guﬁ] 69.1 39.5% 69.1 29.5%
6. Uszanauiia 11, n3sumsuazminay 0.0 0.0% 60.0 25.5%
Total 175.0 100% 235.0 100.0%

Source: SYRUS

Figure 4: AzNIINNMIUIEN

1. W18 9Y¥ AHUINNINA
_WoauAN NIzguUNINe
_wensedng Tyagauii
L UNaNIWY Resauun
.19 F¥a Bosruust
MBIV ﬂﬁaé'?anga

~N O W

8. uA1INEIA1 §au

CWiudisien Jay Usniammesledn

15e51U

NSNS

NSNS

NSNS

NITUNS

N5suMsHazdsz s uUnITUNMIATIIaOY

NITUMIUALNTTUMIATINADY
NSTUMSUATNITUNITATIVEDL

Source: SYRUS

Kim Eng Securities



SYRUS IPO

27 DU 2547

Tassasrenela

Figure 5: SYRUS's Revenue Structure

2002 (Aug-Dec) FY2003 1H04

Brokerage fees 12.4 91% 461.1 94% 272.2 93%
Fees and services income 0.6 5% 16.9 3% 12.9 4%
Gain on trading in securities 0.6 4% 12.4 3% 3.9 1%
Interest and dividend 0.0 0% 1.7 0% 2.3 1%

Total revenues 13.6 100% 492.5 100% 291.4 100%
Operating expenses -29.2 -215.0 -135.84
Other expenses -3.1 -64.2 -38.6
Earning before tax -18.7 213.3 116.9
Tax - - -04
Net income -18.7 213.3 116.5
EPS (Bt) -0.10 0.88 0.83
Total Liabilities 124.1 1,111.9 568.8
Total Equities 180.8 405.3 477.2
Total Assets 304.9 1,517.2 1046.1

Source: Syrus
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Figure 6: SYRUS Market share
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Figure 7: 2003 Operating expenses/Revenue
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Figure 8 1H04 Operating expenses/Revenue

100%

80%

60%

40%

20%

0%

ASL SSEC TNITY us KGI

ZMIC

0] CNS SYRUS

Source: SYRUS

Kim Eng Securities



SYRUS IPO 27 DU 2547

10l 2546 sYRUS la5umssndumiiGuldiayanaiiiosnnnallse Tesintandnneeananuazay uay
v 1 o d ; g

a1 uh 31 Sunawn 2546 SYRUS densiinailse Temninumionungada 177 dwum dsenusaldiumsen

Y any 1 A = dy

Aumib Tdedeaeiiioaludl 2547 4

o 9 s 91 U =1 I a [ Y4 U dy
SYRUS &ensdeaiilgiiensssutenlumstluaingnaaiananning (0.025% veeyaninssevie) uaz
Y
MsAMUaNNSNG (0.005% vosyaninmsdeuis) ludeudainu 7 2548 SYRUS vz lifi 14 1elumsduiin
4
=
Myl

adenaes

WRefy USEnndannindou fhsudemdnved SYRUS Aoanuiuruvesliuamsaenondaning Tu
7 2546 friaaandnnsnduraszma nefimsdu Taganniiga 117% Taefidwila gagada 772.15 9a ed'ls
faail 2547 71 driinainq &Tanwiumuedlunaeiiige uazanad 14.3% a Sufi 21 fusieu 2547 Wail
AUNAHANIN msituduvess iy, msdemstalunald uazmsszinavesldniaun dnSinumsde
viemasde i 1w lgeaada 63 nidnmludeuunsian 2547 uazanasdigaia 1.0 widnmm Tudey
Fanaudiin e61alsinm USinumsdentede fuldndunniuiuesderioludeuiumounnmsie
gnivoainamuanlszine lag ga@h%@gm%mmﬁﬂamu@mﬂﬁzmﬁquhﬁu 22 wiludmum seniedui
25 Aamiau 89 21 Fusiou Ak ﬁuﬁﬂvﬁmmﬁnﬁuqaﬁu 10% W31 660.92 99

o oA Ao v u du S o A {o o a ~ S
mmmwumawﬂ'nqﬂuuwmwaﬂmwammmuﬂmmﬁmﬁmmy ﬂﬁﬂ'JU3’JiJﬂi]ﬂﬁﬂﬁ!ﬂﬂLﬁiﬂ?u?ﬂWﬁh
S Y A 1 a dgl C2] | 9 ' = 9 = =
gﬂuuu’ﬂuuwmmwmﬂﬂmﬂu@mﬂﬂ Tﬂfﬁ]%guummamuaumawmag% 0.25% %Qﬂ&’ﬁﬂﬁﬂﬂﬂ?uﬂﬂiuﬂ

5 a =) = ' awv g = @ § o v 1 @

2550 @Q‘H'lﬂllﬂﬁﬂjﬂl,ﬁi !mﬁﬁiUi‘H‘V]ﬂf)']i]llﬂﬁﬂﬂi']ﬂnﬁ’é]iﬂ‘kl']ﬁﬂﬁ’)uﬂ']iﬂa'lﬂﬂl@ﬁﬂ’)mﬁ"l’sJ}

’d?ﬁiﬂﬂ??lll’dﬂ\iiﬂﬂﬂ'liW\?W\mﬂﬂ'lﬁﬁlélﬂﬂl SYRUS llll’dﬂ1ﬂ'l§“]5?]"1]18‘”@1ﬂ%ﬁWﬂﬂl@Qﬁﬂﬂﬁ?ﬂiﬁﬂl 10 OUAY
!Liﬂﬁ]&l‘ﬂ 65.7% ﬂl@illﬁﬂWﬂﬁ“]ﬁﬂ"’lﬂEl‘VNﬂiJﬂiuﬂ 2545 aﬂmmaa 35.5% Judl 2546 iag 31.3% ql,Uﬂi\i‘]JL!iﬂﬁU’éN‘lJ
2547 mmu@_ﬂmsmﬂamwmumﬂ 2,102 518 ﬁu’ﬂ 2546 L‘]J’Ll 2,829 318 M ’du NQ‘L!']EJ’L! 2547

Uszanamswalsznoums

LSTﬂinTmﬂﬁ’ﬂ SYRUS "l]w11Nﬁl]iuﬂ@’iJﬂﬁﬂWVliﬁ‘I/lﬁaluﬂum1ﬂﬂ 234 EITH’]JWI @Hllﬁilll@]ﬁﬂﬁ/lllﬁﬂﬁ?]uﬂﬁ
Glﬁ1ﬂ1/l\11]!‘1/ﬂﬂll 1.9% uag uammi%mwmaﬂmmummu 2.0 ‘wuumumw muummuaﬂiummmm Tag
E]GliTﬁ’JuN‘Nﬂ@ﬂﬂuﬁﬂ1Wﬂﬁ@ﬂﬁ‘ﬂﬁ@ﬂﬂi°’ﬂﬂ 97.3% o E‘T‘Hllﬂ’LJRJH 2547 mmmmmw 1.8.9. ﬂTPiu&”ﬁ/li“’ﬂ‘ll
7%

Figure 9: Income statement estimates

(Btmn) 2002 2003 2004F 2005F 2006F
Securities business income : 13.6 492.5 525.1 599.5 639.5
Brokerage fees 12.4 4611 465.5 514.4 563.4
Fees & service 0.6 16.9 54 1 59.5 65.4
Trading gain (loss) 0.6 124 5.0 25.0 10.0
Interest & dividend 0.0 21 0.6 0.6 0.6
Operating expenses : -29.2 -215.0 -218.4 -262.4 -300.6
Personnel -15.7 -163.4 -166.0 -199.4 -228.4
Premise & Equipment -6.2 -25.9 -26.3 -31.6 -36.2
Others -74 -25.7 -26.1 -31.4 -35.9
Net revenue -18.7 213.3 246.3 295.9 338.9
Net profit -18.7 213.3 233.9 236.8 2711
EPS (Bt) -4.90 44.12 1.00 1.01 1.15

Source: SYRUS and KELIVE RESEARCH estimates
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Figure 10: Financial ratios and assumptions

2002 2003 2004F 2005F 2006F
Market share (%) 0.00% 1.96% 1.90% 2.10% 2.30%
Average daily turnover 8,357 18,908 20,000 20,000 20,000
Commission rate (%) n.m. 0.251% 0.251% 0.251% 0.251%
Gross margin (%) 7% 82.4% 771% 78.9% 88.1%
Net margin (%) -137.7% 43.3% 44.5% 39.5% 42.4%
Debt to equity ratio (x) 0.69 2.74 0.99 0.97 0.94
Return on assets (%) -12.1% 23.4% 12.3% 9.8% 10.1%
Return on equities (%) -10% 72.8% 20% 18% 19%
Operating expenses/brokerage fee -2.36 -0.47 -0.47 -0.51 -0.53
Dividend payout ratio 0 84.4% 40.0% 40.0% 40.0%

Source: SYRUS and KELIVE RESEARCH estimates
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Figure 11: 2004F Price Sensitivity analysis

Average daily turnover (Btmn) 18,000 19,000 20,000 21,000 22,000
Brokerage fee (Btmn) 418.9 4422 465.5 488.7 512.0
Net profit (Btmn) 213.6 223.7 233.9 2441 2543
EPS (Bt) 0.91 0.95 1.00 1.04 1.08
13x EPS (Bt) 11.8 12.4 12.9 13.5 141
Source: KELIVE Research estimates
Figure 12: Brokerage firm PE comparison
PER(X) P/BVPS(X)

2004F 2005F 2004F 2005F
CNS 11.9 11.7 1.3 1.2
FNS 7.4 6.2 1.4 1.2
KGI 11.9 7.8 1.7 1.5
TNITY 23.7 13.6 3.0 2.5
us 10.5 8.7 14 1.3
ZMICO 121 10.8 21 1.6
AVERAGE 12.9 9.8 1.8 1.5

Source: KELIVE Research estimates
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