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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 89 323 537 587
Net profit 89 323 537 587
Normalized EPS (Bt) 0.12 0.39 0.48 0.52
EPS (Bt) 0.12 0.39 0.48 0.52
% EPS growth 20.2 225.0 23.1 8.3
Dividend (Bt) 0.0 0.05 0.10 0.11
BV/share (Bt) 1.0 1.99 2.38 2.61
EV/EBITDA (x) 13.6 9.3 7.2 8.9
Normalized PER (x) 53.3 16.4 13.3 12.3
PER (x) 53.3 16.4 13.3 12.3
PBV (x) 6.4 3.2 2.7 2.5
Dividend yield (%) 0.0 0.8 1.6 1.7
YE No. of shares (million) 750 1,130 1,130 1,130
No. of shares - full dilution 750 1,150 1,150 1,150
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
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Description Bid Open Project Duration

» Soil excavation 460 million BCM 2017 2019- 2028
» Project value approx. 30,000 THE mm
» Soil excavation 490 million BCM 2024 2026 - 2037
» Project value approx. 35,000 THE mm

» Soil excavation 490 million BCM 2027 2020- 2045
» Project value approx. 40,000 THE mm

Tas9n1snaan

Dumping Ares

Potential Project Bidding Year Total Production
Phase G 2019 190 MBCM

Backlog &1 2Q17

THB.m
40,000 - Y Q4/2017-2024

Y 2016-2025
35,000 - 3 672

30,000 -
25,000 -
20,000 -
15,000 - Y 2015-2026
10,000 -

5,000 - Y 2008-2020

MM7 Hongsa MM Tin mine Total as of Q2/2017

ia: SQ
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 1,614 1,868 2,891 3,443 5,166 Net Profit 49 89 422 537 587
Cost of sales 1,233 1,378 2,063 2,307 3,730 Depreciation etc. 375 472 611 585 621
Gross profit 381 490 828 1,136 1,436 Change in working capital 211 -490 -839 -516 -421
SG&A costs 208 265 291 337 568 Other adjustments 0 0 210 0 0
Operating profit 172 224 537 799 863 Cash flow from operations 635 71 405 606 787
Other income 9 6 21 11 11 Capital expenditure -246  -1,997 -690  -3,099  -1,685
EBIT 181 230 558 810 874 Others 23 -9 0 0 0
EBITDA 555 702 1,169 1,395 1,494 Cash flow from investing -223  -2,006 -690  -3,099  -1,685
Interest charge 106 90 135 138 147 Free cash flow 412 -1,935 -285 -2,493 -898
Tax on income 26 32 100 135 145 Net borrowings -424 1,653 -60 1,688 897
Earnings after tax 48 108 323 537 587 Equity capital raised 70 250 1,184 0 0
Minority interests 0 0 0 0 0 Dividends paid 0 0 0 113 124
Normalized Profit 48 108 323 537 587 Others -65 55 0 0 0
Extraordinary items 1 -19 0 0 0 Cash flow from financing -419 1,958 1,124 1,801 1,021
Net profit 49 89 323 537 587 Net change in cash -8 23 839 -692 123
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 59 83 922 230 353 Growth (%)
Accounts receivable 393 607 839 1,116 1,100 Sales -14.9 15.7 54.8 19.1 50.0
Inventory 91 83 135 130 187 EBITDA -13.9 26.4 66.5 19.3 7.2
Other current assets 169 145 310 145 145 Net profit -65.0 80.3 263.7 66.5 8.3
Total current assets 712 918 2,255 1,621 1,785 Normalized profit -65.2 124.1 263.7 66.5 8.3
Investments 78 64 65 66 66 Profitability Ratios (%)
Plant, property & equipment 1,954 3,480 3,641 7,235 8,885 Gross profit margin 23.6 26.2 28.6 33.0 27.8
Other assets 5 27 42 25 25 EBITDA margin 34.4 37.6 40.4 40.5 28.9
Total assets 2,749 4,489 6,004 8,947 10,761 EBIT margin 11.2 12.3 19.3 23.5 16.9
Short-term loans 440 202 400 720 800 Normalized profit margin 3.0 5.8 11.2 15.6 11.4
Accounts payable 441 626 568 1,078 1,551 Net profit margin 3.1 4.8 11.2 15.6 11.4
Current maturities 709 222 475 675 675 Normalized ROA 13.2 19.1 6.2 7.2 5.9
Other current liabilities 149 382 293 382 382 Normalize ROE 1.7 3.0 21.6 20.3 20.5
Total current liabilities 1,739 1,432 1,736 2,855 3,408 Normalized ROCE 17.9 7.5 7.4 8.5 7.9
Long-term debt 456 2,109 1,803 3,195 4,192 Risk (x)
Other non-current liab. 165 209 214 209 209 D/E 3.7 3.0 1.7 2.3 2.7
Total non-current liab. 622 2,318 2,017 3,404 4,401 Net D/E 3.6 2.9 1.3 2.2 2.5
Total liabilities 2,360 3,749 3,753 6,259 7,809 Net debt/EBITDA 2.5 3.0 2.4 4.3 4.9
Registered capital 500 1,000 1,150 1,150 1,150 Per share data (Bt)
Paid up capital 500 750 1,130 1,130 1,130 EPS - Reported 0.10 0.12 0.39 0.48 0.52
Share premium 0 0 804 804 804 EPS - Normalized 0.10 0.14 0.39 0.48 0.52
Legal reserve 39 41 55 55 58 EBITDA 1.1 0.94 1.03 1.23 1.32
Retained earnings -1 -29 238 665 926 FCF 0.82 -2.58 -0.25 -2.21 -0.79
Others 0 19 24 34 34 Book value 0.78 0.99 1.99 2.38 2.61
Shareholders' equity 389 740 2,251 2,688 2,952 Dividend 0.00 0.00 0.05 0.10 0.11
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 64.0 53.3 16.4 13.3 12.3
P/E - Normalized 64.0 53.3 16.4 13.3 12.3
Source: Company data, FSS research P/BV 8.2 3.2 2.7 2.5 6.4
EV/EBTDA 17.2 10.4 6.4 7.4 5.9
Dividend yield 0.0 0.0 0.8 1.6 1.7
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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