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Consolidated earnings

(Bt mn) 2016 2017 2018E 2019E
Normalized profit (4) 167 314 491
Net profit 10 224 314 491
EPS (Bt)-Norm 0.01 0.18 0.22 0.32
EPS (Bt) 0.01 0.24 0.20 0.32
% EPS growth n.a. -14.9 56.1 44.5
Dividend (Bt) n.a. n.a. 0.02 0.13
BV/share (Bt) 0.65 0.76 1.37 1.56
PER (x) - Norm n.a. 14.5 11.5 8.1
PER (x) n.a. 10.8 12.6 8.1
PBV(x) 4.0 3.4 1.9 1.7
Dividend yield (%) 4.9 7.1 7.3 7.6
ROE (%) 1.8 33.8 22.3 21.8
No. of shares- full dilution 940 940 1540 1540
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates /
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ALWAYS A STEP AHEAD

NER (NER TB)
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ALWAYS A STEP AHEAD NER (NER TB)
laseadnedionin
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nauwegIng Jasuauynt 98.86% 60.34%
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Source: Company Data
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ALWAYS A STEP AHEAD

NER (NER TB)
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ALWAYS A STEP AHEAD NER (NER TB)
(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Sales 6,145 9,805 8,800 12,591 19,214 EBT 19 234 314 491 709
Cost of sales -5,797 -9,117 -7,920 -11,332  -17,485 Change in CA -539 -949 1,404 -1,156 -2,062
Gross profit 348 689 880 1,259 1,729 Change in CL 138 177 -1,548 846 1,666
SG&A -175 277 -334 -579 -769 CFO -155 -208 171 181 313
Operating profit 173 411 546 680 961 Capital expenditure -595 341 -52 -452 -52
FX G/L 14 57 0 0 0 Others 0 0 0 0 0
Other income 26 15 0 0 0 CFI -595 341 -52 -452 -52
EBIT 213 483 546 680 961 Free CF -750 133 119 -271 261
Interest charge -8 -10 -13 -20 -30 Net Borrowing 907 267 3 6 6
Tax on income 19 234 328 511 739 Equity capital raised 50 0 1,200 0 0
Earnings after tax -8 -10 -13 -20 -30 Dividends paid N.A N.A 126 196 284
Minority interest 10 224 314 491 709 Others 0 0 0 0 0
Normalized earnings 0 0 0 0 0 CFF 751 -110 1,077 -190 -277
Extraordinary items 183 407 519 639 902 Net change in cash 1 24 1,196 -461 -16
Net profit 0 0 0 0 0
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash 1 25 1,221 760 744 Growth (%)

Accounts receivable 674 2,297 723 1,035 1,579 Revenue 38.4 48.1 371 19.1
Inventory 2,531 1,784 1,953 2,794 4,311 Net profit -96.4 81.6 33.0 41.8
Other current assets 38 40 41 44 45 Normalized earnings -101.1  -4820.1 88.0 56.1
Total current assets 3,662 4,147 3,938 4,634 6,679 Profitability (%)

Collateral Deposit 4 47 48 48 48 Gross profit margin 14.0 5.7 7.0 10.0 10.0
Plant, property & EBIT margin 10.4 3.5 4.9 6.2 5.4
equipment 877 892 942 1,392 1,442 Normalized profit margin 7.2 -0.1 1.7 3.6 3.9
Other assets 2 15 16 18 20 Net profit margin 6.5 0.2 2.3 3.6 3.9
Total assets 4,545 5,101 4,944 6,091 8,189 ROA 8.5 0.3 4.6 6.3 8.9
OD frm FI 3,191 3,516 2,000 2,500 3,500 ROE 52.6 1.8 33.8 22.3 21.8
Accounts payable 270 365 434 776 1,437 Risk (x)

ST Borrowing 1 0 0 0 0 D/E 5.18 6.44 6.12 1.35 1.54
Current Lease 6 16 19 23 28 Interest bearing debt / E 4.98 5.23 5.29 1.48 1.06
Current maturities 106 106 0 0 0 Per share data (Bt)

Other current liabilities 7 10 12 12 12 Reported EPS 0.34 0.01 0.24 0.22 0.32
Total current liabilities 3,581 4,013 2,465 3,311 4,977 Normalized EPS 0.34 0.00 0.18 0.22 0.32
Long-term debt 351 287 284 285 287 EPS FD 0.34 0.01 0.24 0.20 0.32
Other non-current liab. 2 84 90 95 99 Book value 0.59 0.65 0.76 1.37 1.56
Total non-current liab. 353 371 374 380 386 Dividend N.A. N.A. N.A. 0.02 0.13
Total liabilities 3,934 4,384 2,839 3,691 5,363 Par 0.50 0.50 0.50 0.50 0.50
Registered capital 470 470 770 770 770 Valuations (x)

Paid up capital 470 470 770 770 770 P/E 7.6 258.0 14.5 11.5 8.1
Share premium 0 0 900 900 900 Norm P/E 7.6 258.0 10.8 12.6 8.1
Legal reserve 13 19 19 19 19 P/BV 4.4 4.0 3.4 1.9 1.7
Retained earnings 128 228 416 711 1,136 Dividend yield (%) 71 7.3 7.6
Shareholders' equity 611 717 2,105 2,400 2,826

Source: Company data, FSS research
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