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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Normalized profit 125 73 156 176
Net profit 125 73 156 176
EPS (Bt)-Norm 0.13 0.08 0.16 0.19
EPS (Bt) 0.13 0.08 0.16 0.19
% EPS growth 93.13  -41.61 114.12 12.81
Dividend (Bt) 0.06 0.01 0.06 0.07
BV/share (Bt) 2.01 2.04 2.13 2.24
EV/EBITDA (x) 25.0 45.6 27.4 25.7
PER (x) - Norm 16.1 27.6 12.9 11.4
PER (x) 16.1 27.6 12.9 11.4
PBV/(x) 1.1 1.0 1.0 0.9
Dividend yield (%) 2.6 0.7 2.9 3.3
ROE (%) 6.7 3.8 7.9 8.5
No. of shares- full dilution 947 947 947 947
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Market Cap. (11 &.@. 18) TP RP RN NaAEIBUDY SVOA
LIT 2,354.81 35.00% 824.18
IT 1,357.53 31.96% 433.87
AaA2DI SVOA 1,258.05
NAAIVDI SVOA Gianh 1.34
aan1satinlsgnsvesussndasnanaaia
2016  2017E  2018E PE Multiplier NAAIEINVDI SVOA
U3 Lafs AeuRmat 4na 11.07  12.18 12.79 15 191.80
USHN eI Lawdie (Uszimalng) s1na 12.34  14.19 14.90 15 223.43
USHN ¥ USwiias SWusa d1ia 150  1.88 2.34 15 35.16
48A1229 SVOA 450.38
JAA1209 SVOA favin 0.48

*m1lsqnsd 2017-2018 miansailaa FSS Research
Source: ATUWUIGTAINTITAT
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FINANSIA SYRUIS

Income Statement (Consolidated)

(Bt mn)

Revenue

Costs 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

2014
6,418
5,456
962
828
134

134
161

2015
6,813
5,865
948
797
151

0

151
173
38

26

87

37
125

0

125

2016 2017E 2018E
6,698 8,035 8m436
5,808 7,103 7,466
890 932 970
808 771 793
82 161 177

0 0 0

82 161 177
105 185 202

39 45 48
16 35 39
27 81 91
46 75 85
73 156 176

0 0 0

73 156 176

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Minority Interest
Shareholders' equity

2014
117
1,749
760
183
2,808
565
158
247
3,778
635
494
13
761

707
0
1,790

Source: Company data, FSS research

2015
153
1,995
1,099
175
3,422
564
154
275
4,414
794
822
11
806

2,506
240
707

44
821

1,908

2016 2017E 2018E
291 318 351
2,204 2,296 2,410
1,328 1,424 1,495
187 222 233
4,009 4,259 4,490

602 607 613
140 175 189
409 409 429

5161 5,449 5721
1,314 1,527 1,603
708 846 888
7 10 10
1,131 964 1,012
3,161 3,346 3,513
11 14 15

61 72 76
72 87 91
3,233 3,433 3,605

240 240 240
707 707 707

0 0 0

45 45 45
839 928 1,028
0 0 0
1,928 2,007 2,117
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Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depreciation &

Change in working capital
Other adjustments

Cash flow from operation
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

2014
64

27
527
406
1,025
20

21

4
1,066
-1,091
0

-13
-45
-1,149
-84

2015
125
22
-240
35
-59
-10
-34

2016
73
22

-550
312
-143
-145
-37
-182
-325
516
0
-53
0
463
138

2017E
156
24
-67
-186
-73
-39
-24
-63
-136
229

-67

162
27

2018E
176
25
-149
42
94
-52
-14
-66
28
81

0
-76
0

6

34

Important Ratios (Consolidated)

Growth (%)
Revenues

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
Reported EPS

Norm EPS

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBTDA

Dividend yield (%)

2014

-9.6
2.1
-24.1

15.0
2.1
0.8
1.0
1.5
3.6

1.1
0.34

0.07
0.07
293.81
1.89
0.01
1.00

31.14
31.14
1.12
24.35
0.61

2015

6.2
93.1
76.1

13.9
2.2
1.3
1.8
3.0
6.7

1.31
0.38

0.13
0.13
-15.30
2.01
0.06
1.00

16.12
16.12
1.05
24.98
2.64

2016

-1.7
-41.6
-68.9

13.3
1.2
0.4
1.1
1.5
3.8

1.68
0.57

0.08
0.08
-85.62
2.04
0.01
1.00

27.61
27.61
1.04
45.61
0.66

2017E

20.0
114.1
197.4

11.6
2.0
1.0
1.9
2.9
7.9

1.70
0.65

0.16
0.16
-17.20
2.13
0.06
1.00

12.90
12.90
1.00
27.38
2.95

2018E

5.0
12.8
12.3

11.5
2.1
1.1
2.1
3.1
8.5

1.70
0.64

0.19
0.19
3.30
2.24
0.07
1.00

11.43
11.43
0.95
25.66
3.32
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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