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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 102 112 125 150
Net profit 102 112 125 150
Normalized EPS (Bt) 0.17 0.18 0.21 0.25
EPS (Bt) 0.17 0.18 0.21 0.25
% growth -20.2 10.5 1.3 20.2
Dividend (Bt) 0.14 0.18 0.19 0.22
BV/share (Bt) 1.08 1.09 1.1 1.14
EV/EBITDA (x) 20.2 18.3 12.6 10.5
Normalized PER (x) 26.5 24.0 21.6 17.9
PER (x) 26.5 24.0 21.6 17.9
PBV (x) 4.1 4.1 4.0 3.9
Dividend yield (%) 3.2 4.1 4.2 5.0
ROE (%) 15.5 16.9 18.5 21.7
YE No. of shares (million) 608 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TACC (TACC TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,004 1,177 1,282 1,410 1,621 Net profit 68 102 112 125 150
Cost of sales 697 820 894 973 1,111 Deprec. & amortization 8 12 18 40 48
Gross profit 308 357 387 437 511 Change in working capital -1 39 -156 107 -9
SG&A 222 237 255 289 332 Other adjustments 0 0 0 0 0
Operating profit 86 121 133 148 178 Cash flow from operations 75 153 -26 272 190
Other income 2 7 8 8 10 Capital expenditure -9 -48 -33 -57 -40
EBIT 88 128 140 156 188 Others 0 -1 -4 0 -1
EBITDA 95 140 158 196 236 Cash flow from investing -8 -49 -37 -57 -41
Interest charge 1 1 0 0 0 Free cash flow 67 104 -63 215 148
Tax on income 18 25 28 31 38 Net borrowings -18 -3 2 -4 0
Earnings after tax 68 102 112 125 150 Equity capital raised 549 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -88 -61 -103 -113 -135
Normalized earnings 68 102 112 125 150 Others -2 1 4 -5 2
Extraordinary items 0 0 0 0 0 Cash flow from financing 441 -63 -98 -121 -134
Net profit 68 102 112 125 150 Net change in cash 508 41 -161 94 15

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 506 548 388 474 489 Growth (%)
Accounts receivable 180 223 361 232 267 Revenue 0.2 17.2 8.9 10.0 15.0
Inventory 28 39 55 40 46 EBITDA 27.3 46.5 13.0 24.4 20.2
Other current assets 6 1 3 7 8 Net profit 31.1 49.9 10.5 11.3 20.2
Total current assets 719 811 806 753 809 Normalized earnings 31.1 49.9 10.5 11.3 20.2
Investments 27 27 27 27 27 Profitability (%)
Plant, property & Gross profit margin 30.7 30.4 30.2 31.0 31.5
equipment 53 89 104 121 113 EBITDA margin 9.5 11.9 12.3 13.9 14.5
Other assets 8 8 11 18 19 EBIT margin 8.7 10.8 10.9 11.1 11.6
Total assets 807 934 948 919 969 Normalized profit margin 6.8 8.7 8.8 8.9 9.3
Short-term loans 0 0 0 0 0 Net profit margin 6.8 8.7 8.8 8.9 9.3
Accounts payable 163 245 243 213 243 Normalized ROA 8.4 10.9 11.9 13.6 15.5
Current maturities 3 2 2 0 0 Normalize ROE 11.0 15.5 16.9 18.5 21.7
Other current liabilities 12 18 19 17 19 Normalized ROCE 13.9 19.1 20.5 22.7 26.7
Total current liabilities 178 265 265 230 263 Risk (x)
Long-term debt 5 2 4 0 0 D/E 0.3 0.4 0.4 0.4 0.4
Other non-current liab. 9 11 14 11 13 Net D/E -0.5 -0.4 -0.2 -0.3 -0.3
Total non-current liab. 14 13 18 11 13 Net debt/EBITDA -3.1 0.9 1.2 -1.2 -0.9
Total liabilities 192 278 283 241 276 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.21 0.17 0.18 0.21 0.25
Paid up capital 152 152 152 152 152 Normalized EPS 0.21 0.17 0.18 0.21 0.25
Share premium 427 427 427 427 427 EBITDA 0.16 0.23 0.26 0.32 0.39
Legal reserve 8 13 15 15 15 Book value 1.01 1.08 1.09 1.1 1.14
Retained earnings 28 64 71 84 99 Dividend 0.10 0.14 0.18 0.19 0.22
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 615 656 665 678 693 Valuations (x)
P/E 21.1 26.5 24.0 21.6 17.9
Norm P/E 21.1 26.5 24.0 21.6 17.9
P/BV 4.4 4.1 4.1 4.0 3.9
EV/EBITDA 25.2 20.2 18.3 12.6 10.5
Source: Company data, FSS research Dividend yield (%) 2.3 3.2 4.1 4.2 5.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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