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ALWAYS A STEP AHEAD RS (RS TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,729 2,999 3,502 3,924 4,417 Net profit 122 -102 333 497 573
Cost of sales 2,723 2,331 2,143 2,261 2,420 Deprec. & amortization 547 468 558 581 546
Gross profit 1,006 668 1,358 1,664 1,997 Change in working capital 551 -527 105 -321 -46
SG&A costs 872 832 932 1,102 1,278 Other adjustments -1 -73 -16 -71 0
Operating profit 133 -165 426 561 719 Cash flow from operations 1,219 -235 980 686 1,073
Other income 51 19 39 18 21 Capital expenditure -542 -557 -487 -626 -591
EBIT 185 -146 465 579 739 Others -495 -258 -57 108 -3
EBITDA 732 322 1,023 1,160 1,285 Cash flow from investing 724 -815 -544 -518 -594
Interest charge 14 25 90 65 65 Net borrowings -210 873 -319 80 28
Tax on income 40 4 58 88 101 Equity capital raised - - 3 - -
Normalized earnings 121 -175 317 426 573 Dividends paid -106 - 7 -253 -229
Extraordinary items 1 73 16 71 0 Cash flow from financing -347 391 -309 -172 -201
Net profit 122 -102 333 497 573 Net Change in cash 376 -659 126 -5 277
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash & bank deposits 762 104 231 226 503 Growth (%)

Accounts receivable 876 648 622 699 787 Revenue -13.4 -19.6 16.8 12.1 12.6
Inventory 163 130 316 334 358 EBITDA -54.9 -56.0 217.9 13.3 10.8
Other current assets 139 69 27 31 35 Net profit -64.3 -184.1 425.7 49.2 15.3
Total current assets 1,939 950 1,196 1,290 1,683 Normalized earnings -67.8 -244.9 280.7 34.7 34.4
Investments 5 4 4 4 4 Profitability (%)
PPE 384 473 402 447 492 Gross profit margin 27.0 22.3 38.8 42.4 45.2
Other assets 2,515 2,712 2,607 2,499 2,502 EBITDA margin 19.6 10.7 29.2 29.5 29.1
Total assets 4,844 4,139 4,209 4,241 4,682 EBIT margin 5.0 -4.9 13.3 14.8 16.7
Accounts payable 1,419 589 815 802 862 Normalized profit margin 3.2 -5.8 9.0 10.9 13.0
Other current liabilities 113 84 81 98 110 Net profit margin 3.3 -3.4 9.5 12.7 13.0
Total current liabilities 1,899 1,769 1,338 1,123 1,193 Normalized ROA 2.5 -4.2 7.5 10.1 12.2
Long-term debt 1,113 1.197 1,361 1,361 1,172 Normalize ROE 7.0 -16.7 22.7 26.0 28.9
Other LT liabilities 104 114 107 109 137 Normalized ROCE 6.3 -6.2 16.2 18.6 21.2
Total liabilities 3,117 3,080 2,807 2,594 2,691 Risk (x)
Registered capital 1,014 1,010 1,010 1,010 1,010 D/E 1.8 2.9 2.0 1.6 1.4
Paid-up capital 1,010 1,010 1,010 1,010 1,010 Net D/E 1.4 2.8 1.8 1.4 1.1
Share premium 256 256 258 258 258 Net debt/EBITDA 3.2 9.2 2.5 2.0 1.7
Legal reserve 92 101 113 113 113 Per share data (Bt)
Retained earnings 359 -317 16 260 604 Reported EPS 0.12 -0.10 0.33 0.49 0.57
Shareholders’ equity 1,727 1,060 1,402 1,647 1,991 Normalized EPS 0.12 -0.17 0.31 0.42 0.57
EBITDA 0.72 0.32 1.01 1.15 1.27
Book value 1.70 1.04 1.38 1.62 1.97
Dividend 0.10 0.00 0.00 0.25 0.23
Par 1 1 1 1 1
Valuations (x)
Source: Company data, FSS research P/E 128.7 Nm 47.0 31.5 27.3
Norm P/E 129.6 Nm 49.5 36.7 27.3
P/BV 9.1 14.9 11.2 9.5 7.2
EV/EBITDA 24.6 57.9 17.8 15.5 13.9
Dividend yield (%) 0.0 0.0 0.0 1.6 1.5
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