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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 1,202 718 805 993
Net profit 1,202 718 805 993
Normalized EPS (Bt) 60.11 0.29 0.32 0.40
EPS (Bt) 60.11 0.29 0.32 0.40
% growth -67.46  -99.52 12.10 23.35
Dividend (Bt) 39.36 0.37 0.21 0.26
BV/share (Bt) 132.98 2.50 2.61 2.75
EV/EBITDA (x) 1.60 14.67 11.10 10.14
Normalized PER (x) 0.14 28.73 20.04 16.24
PER (x) 0.14 28.73 20.04 16.24
PBV (x) 0.06 3.30 2.47 2.34
Dividend yield (%) - 4.46 3.32 4.00
ROE (%) 16.12 15.57 14.81 15.29
YE No. of shares (million) 20 2500 2500 2500
Par (Bt) 100.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Sector Transportation & Logistics
Close (27/11/2018) 6.45
SET Index 1,634.27
Foreign limit/actual (%) 49.00/19.83
Paid up shares (million) 2,500.00
Free float (%) 26.93
Market cap (Bt m) 16,125.00
Avg daily T/0 (Bt m) (2018 YTD) 75.18
hi, lo, avg (Bt) (2018 YTD) 12.10, 5.85, 9.41

Source: Setsmarts
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ALWAYS A STEP AHEAD PRM (PRM TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,892 4,297 4,501 4,977 5,641 Net profit 831 1,202 718 805 993
Cost of sales 2,476 2,653 3,370 3,686 4,112 Deprec. & amortization 359 469 659 598 603
Gross profit 1,417 1,644 1,131 1,291 1,528 Change in working capital 5 20 50 48 -10
SG&A 200 398 345 433 491 Other adjustments 93 21 -161 74 24
Operating profit 1,216 1,246 786 858 1,037 Cash flow from operations 1,289 1,902 1,266 1,525 1,609
Other income 92 74 40 50 56 Capital expenditure -452  -2,451 -134  -1,344 -87
EBIT 1,308 1,320 826 908 1,094 Others -276 -214 -164 -44 -122
EBITDA 1,667 1,788 1,485 1,506 1,697 Cash flow from investing -728  -2,665 -298  -1,388 -209
Interest charge 159 185 217 148 111 Free cash flow 561 -763 968 137 1,400
Tax on income 111 120 2 65 83 Net borrowings -447 1,463 -1,223 -104 -325
Earnings after tax 1,038 1,014 606 695 900 Equity capital raised 284 1,122 3,804 0 0
Minority interest -29 153 55 100 113 Dividends paid -923 -787 -920 -535 -644
Normalized earnings 1,009 1,167 661 795 1,013 Others 478 -978 -15 16 4
Extraordinary items -178 35 98 50 20 Cash flow from financing -608 820 1,646 -623 -965
Net profit 831 1,202 718 805 993 Net change in cash -47 57 2,614 -485 435
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 303 360 2,974 2,489 2,924 Growth (%)

Account receivable 388 335 367 369 418 Revenue 11.8 10.4 4.8 10.6 13.3
Inventory 113 117 121 124 141 Net profit 18.5 44.6 -40.3 12.1 23.4
Other current asset 391 3 10 10 11 Normalized earnings 42.2 19.2 -43.1 19.8 28.4
Total current asset 1,195 816 3,473 2,992 3,494 Profitability (%)
Investment 437 606 695 751 852 Gross profit margin 36.4 38.3 25.1 25.9 27.1
PPE 4,876 6,858 6,333 7,080 6,564 EBIT margin 31.3 29.0 17.5 17.2 18.4
Other asset 58 103 178 165 187 Normalized profit margin 23.6 25.4 13.8 15.0 17.0
Total assets 6,566 8,383 10,679 10,988 11,096 Net profit margin 21.4 28.0 16.0 16.2 17.6
Short term loan loans 198 390 0 0 0 Normalized ROA 12.9 16.1 7.5 7.4 9.0
Accounts payable 304 275 362 415 470 Normalize ROE 50.4 16.1 15.6 14.8 15.3
Current maturities 3,085 1,281 1,078 1,045 931 Risk (x)
Other current liabilities 361 185 30 105 130 D/E 2.1 2.15 0.71 0.68 0.61
Total current liabilities 3,948 2,131 1,470 1,564 1,530 Net D/E 1.65 1.84 0.17 0.22 0.10
Long-term debt 455 3,518 2,920 2,862 2,651 Per share data (Bt)
Other LT liabilities 51 74 42 31 36 Reported EPS 184.72 60.11 0.29 0.32 0.40
Total LT liabilities 505 3,592 2,962 2,893 2,687 Normalized EPS 184.72 60.11 0.29 0.32 0.40
Total liabilities 4,453 5,723 4,432 4,457 4,217 FCF 11.14  -47.31 62.20 9.27 91.57
Registered capital 450 2,000 2,500 2,500 2,500 Book value 469.39  132.98 2.50 2.61 2.75
Paid up capital 450 2,000 2,500 2,500 2,500 Dividend 205.14 39.36 0.37 0.21 0.26
Share premium 0 -417 2,990 2,990 2,990 Par 100.00  100.00 1.00 1.00 1.00
Legal reserve 20 46 105 146 218 Valuations (x)
Retained earnings 473 862 600 830 1,106 P/E 0.04 0.14 28.73 20.04 16.24
Shareholders' equity 2,112 2,660 6,247 0 0 Norm P/E 0.04 0.14 28.73 20.04 16.24
P/BV 0.02 0.06 3.30 2.47 2.34
EV/EBITDA 2.07 1.60 14.67 11.10 10.14
Dividend yield (%) - - 4.46 3.32 4.00

Source: Company data, FSS research
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SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanflsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieaia”  asanaanionanauunui dindi aana
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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