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2Q18E Earnings Preview

(Bt m) 2Q18E 1Q18 %Q-Q 2Q17 AG

Sales 1,917 1,991 3.7 1,936 -1.0

Source: SET Cost of sales 1,591 1,629 -2.3 1,651 -3.6

Analyst: Natapon Khamthakrue Gross profit 326 362 -10.1 286 14.1

Register No.: 026637 SG&A costs 165 151 8.8 164 0.4

Tel.: +662 646 9820 Interest charge 10 10 0.0 15 0.0

email: natapon.k@fnsyrus.com Norm profit 188 235 -19.8 135 39.8

www.fnsyrus.com Net profit 188 235 -19.8 135 39.8

EPS 0.44 0.55 -19.8 0.32 38.5

n Finansia Syrus Securities Gross margin (%) 17.0 18.2 1.2 14.8 2.2
SG&A of Sales (%) 8.6 7.6 1.0 8.5 0.1

m @fnsyrus Net profit margin (%) 9.8 11.8 2.0 7.0 2.9

Source: Finansia Research

Wi 1970 4



SAT (SAT TB)

S A STEP

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 8,644 8,299 8,593 8,263 8,409 Net profit 642 608 811 854 880
Cost of sales 7,392 7,062 7,262 6,949 7,080 Deprec. & amortization 845 798 774 795 824
Gross profit 1,252 1,237 1,331 1,314 1,329 Change in working capital -219 -63 23 3 -12
SG&A 680 670 680 599 610 Other adjustments 0 0 0 0 0
Operating profit 571 567 651 715 719 Cash flow from operations 1,267 1,343 1,608 1,651 1,693
Other income 173 99 209 124 126 Capital expenditure -425 -503 522 -613 -620
EBIT 744 665 860 839 845 Others 77 -47 -423 5 -1
EBITDA 1,589 1,464 1,634 1,634 1,669 Cash flow from investing -347 -550 98 -609 -621
Interest charge 116 83 58 41 21 Free cash flow 920 792 1,706 1,043 1,071
Tax on income 43 48 83 67 70 Net borrowings -567 -469 -615 -431 -403
Earnings after tax 585 535 719 730 754 Equity capital raised 0 0 0 0 0
Minority interest 56 73 92 124 126 Dividends & Treasury Stock -325 -251 -279 -273 -282
Normalized earnings 642 608 726 854 880 Others 0 0 0 0 0
Extraordinary items 0 0 85 0 0 Cash flow from financing -895 -721 -893 -706 -685
Net profit 642 608 811 854 880 Net change in cash 25 71 813 337 386
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 1,000 1,071 1,885 2,221 2,608 Growth (%)
Account receivable 1,311 1,331 1,391 1,322 1,345 Revenue 6.9 -4.0 3.5 -3.8 1.8
Inventory 738 625 428 413 420 Net profit -1.3 -5.3 33.5 5.3 3.1
Other current asset 379 436 783 736 746 Normalized earnings -1.3 -5.3 19.5 17.6 3.1
Total current asset 3,428 3,463 4,486 4,693 5,119 Profitability (%)
Investment 365 424 853 853 853 Gross profit margin 14.5 14.9 15.5 15.9 15.8
PPE 5,705 5,410 4,114 3,932 3,729 EBIT margin 8.6 8.0 10.0 10.2 10.1
Other asset 136 124 119 114 115 Normalized profit margin 7.4 7.3 8.5 10.3 10.5
Total assets 9,634 9,421 9,572 9,592 9,816 Net profit margin 7.4 7.3 9.4 10.3 10.5
Short term loan loans 0 0 200 0 0 Normalized ROA 6.6 6.4 8.5 8.9 9.1
Accounts payable 1,233 1,436 1,574 1,157 1,177 Normalize ROE 11.9 10.6 13.2 12.7 12.1
Current maturities 740 755 538 414 211 Risk (x)
Other current liabilities 360 58 153 442 450 D/E 0.74 0.60 0.49 0.37 0.29
Total current liabilities 2,333 2,249 2,465 2,013 1,838 Net D/E 0.56 0.42 0.20 0.05 cash
Long-term debt 1,504 1,007 469 413 210 Per share data (Bt)
Other LT liabilities 265 278 218 167 170 Reported EPS 1.51 1.43 1.91 2.01 2.07
Total LT liabilities 1,769 1,286 687 580 380 Normalized EPS 1.51 1.43 1.71 2.01 2.07
Total liabilities 4,103 3,534 3,152 2,593 2,218 FCF 77.08 74.44  129.43 81.93 88.80
Registered capital 427 425 425 427 427 Book value 13.01 13.85 15.10 16.46 17.87
Paid up capital 425 425 425 425 425 Dividend 0.76 0.60 0.60 0.64 0.66
Share premium 716 716 716 716 716 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 56 56 56 56 56 Valuations (x)
Retained earnings 4,334 4,690 5,223 5,802 6,401 P/E 15.4 16.2 12.2 11.6 11.2
Shareholders' equity 5,531 5,887 6,420 6,999 7,598 Norm P/E 15.4 16.2 13.6 11.6 11.2
P/BV 1.8 1.7 1.5 1.4 1.3
EV/EBITDA 6.9 7.0 5.7 4.9 4.3
Dividend yield (%) 3.3 2.6 2.6 2.8 2.9

Source: Company data,
FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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