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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 1,166 1,727 2,276 2.992
Net profit 1,380 1,782 2,276 2,992
EPS (Bt)- Normalized 0.62 0.66 0.87 1.15
EPS (Bt) 0.73 1.05 0.87 1.15
% norm EPS growth Y-Y -31.7 7.4 31.8 31.5
Dividend (Bt) 0.23 0.30 0.35 0.46
BV/share (Bt) 3.12 7.16 7.68 8.37
EV/EBITDA (x) 15.1 13.9 13.0 11.7
Normalized PER (x) 44.6 41.5 31.5 24.0
PER (x) 37.7 26.2 31.5 24.0
PBV (x) 8.8 3.8 3.6 3.3
Dividend yield (%) 0.8 1.1 1.3 1.7
ROE (%) 10.1 6.7 7.9 9.2
YE No. of shares (million) 1,890 2,607 2,607 2,607
Par (Bt) 2 2 2 2

Source: Company data, FSS estimates

Sector Energy & Utilities
Close (30/10/2018) 27.50
SET Index 1,638.51
Foreign limit/actual (%) 49.00/40.29
Paid up shares (million) 2,606.90
Free float (%) 31.16
Market cap (Bt m) 71,689.75

Avg daily T/0 (Bt m) (2018 YTD) 376.59
hi, lo, avg (Bt) (2018 YTD) 33.00, 22.30, 27.51
Source: Setsmarts
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3Q18 Preview

(ot m) 3Q18E 2Q18 % Q-Q 3Q17 % Yoy
oeroice revenue 9,722 8,805 10.4 8,105 20.0
Service cost 7,905 7,015 12.7 6,350 24.5
Gross profit 1,881 1,791 1.5 1,754 3.5
SG&A 348 328 6.0 290 20.0
Normaprofit 470 688 -31.8 520 9.7
Net profit 651 215 202.2 569 14.4
Gross margin (%) 18.7 20.3 -1.7 21.6 -3.0
Norm profit margin (%) 4.8 7.8 -3.0 6.4 -1.6
Net profit margin (%) 6.7 2.4 4.2 7.0 -0.3

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 23,943 27,747 31,482 35,647 40,316 Net profit 36 1,380 2,738 2,276 2,992
Cost of sales 20,193 22,060 24,742 27,859 31,310 Deprec. & amortization 1,876 2,475 278 3,020 3,244
Gross profit 3,751 5,686 6,740 7,788 9,006 Change in working capital 3,596  -1,430 2,335 -1,246 -435
SG&A 954 1,100 1,263 1,390 1,572 Other adjustments 613 -475  -1,266 -323 -492
Operating profit 2,796 4.586 5.477 6,398 7,432 Cash flow from operations 6,121 1,950 6,564 3,727 5,309
Other income 249 172 187 187 187 Capital expenditure -13,355 -7,690 -7,234 -9,164 -7,857
EBIT 3,110 5,019 5,919 6,907 8,112 Others -3,307  -3,786 504 -1,834 -866
EBITDA 4,672 7,061 8,330 9,418 10,678 Cash flow from investing 16,661 -11.476 -6,730 410,998  -8,723
Interest charge 1,867 2,705 2,767 2,710 2,640 Net borrowings 10.467 10.215 -2,316 2,618 763
Tax on income -28 225 235 273 356 Equity capital raised 733 2.202 11,078 0 0
Minority interest 558 923 1,191 1,648 2,123 Dividends paid -1.364 -436 -732 910 -1,197
Normalized earnings 713 1,166 1,727 2,276 2,992 Others 593 1.298 1,126 1,648 2,123
Extraordinary items -677 214 1011 0 0 Cash flow from financing 10.429  13.279 9,156 3,356 1,689
Net profit 36 1,380 2,738 2,276 2,992 Net change in cash -1.112 3,753 8,990 -3,915 -1,725
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 6,434 10,186 19,176 15,261 13,536 Growth (%)
Accounts receivable 3,700 4,262 4,670 5,469 6,185 Revenue 206 15.9 13.5 13.2 13.1
Inventory 829 819 878 992 1,115 EBITDA 28.6 51.1 18.0 13.1 13.4
Other current asset 1,400 1,348 1,113 1,604 1,814 Net profit -84.2  3702.3 98.3 -16.9 31.5
Total current assets 12,362 16,615 25,837 23,327 22,651 Normalized earnings 119.4 63.5 48.1 31.8 31.5
Investment 2,773 2,814 2,669 2,992 3,484 Profitability (%)
PPE 41,779 46,994 51,470 57,614 62,227 Gross profit margin 15.7 20.5 21.4 21.8 22.3
Other assets 5,879 9,624 9,264 10,776 11,149 EBITDA margin 19.5 25.4 26.5 26.4 26.5
Total Assets 62,793 76,047 89,241 94,709 99,512 EBIT margin 13.0 18.1 18.8 19.4 20.1
Short-term loans 88 196 0 0 0 Normalized profit margin 3.0 4.2 5.5 6.4 7.4
Account payable 5,098 3,615 4,492 4,579 5,147 Net profit margin 0.2 5.0 8.7 6.4 7.4
Current maturities 2,387 2,943 4,670 4,670 4,670 Normalized ROA 1.1 1.5 1.9 2.4 3.0
Other current liabilities 326 322 286 356 403 Normalize ROE 10.1 10.1 6.7 7.9 9.2
Total current liabilities 7,899 7,076 9,447 9,606 10,220 Normalized ROCE 5.7 7.3 7.1 8.1 9.1
Long-term debt 42,618 52,487 53,232 55,276 55,406 Risk (x)
Other LT liabilities 5,187 4,949 817 1,069 1,209 D/E 7.9 5.6 2.5 2.3 2.0
Total liabilities 55,703 64,512 63,497 65,951 66,836 Net D/E 6.9 4.7 1.7 1.8 1.6
Registered capital 3,780 5,400 5,400 5,400 5,400 Net debt/EBITDA 10.5 7.7 5.3 5.4 5.0
Paid-up capital 1,578 3,780 5,214 5,214 5,214 Per share data (Bt)
Share Premium 0 0 9,644 9,644 9,644 Reported EPS 0.05 0.73 1.05 0.87 1.15
Legal reserve 112 138 196 310 460 Normalized EPS 0.90 0.62 0.66 0.87 1.15
Retained earnings 1,054 1,982 3,599 4,851 6,497 EBITDA 5.92 3.74 3.20 3.61 4.10
Minority Interest 4,346 5,634 7,091 8,739 10,862 Book value 3.48 3.12 7.16 7.68 8.37
Shareholders' equity 7,090 11,534 25,744 28,758 32,676 Dividend 1.73 0.23 0.30 0.35 0.46
Par 2.00 2.00 2.00 2.00 2.00
Valuations (x)
P/E 597.8 37.7 26.2 31.5 24.0
Norm P/E 30.4 44.6 41.5 31.5 24.0
P/BV 7.9 8.8 3.8 3.6 3.3
Source: Company data, FSS Research EV/EBITDA 15.2 15.1 13.9 13.0 11.7
Dividend yield (%) 6.3 0.8 1.1 1.3 1.7
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