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‘FINANSIA GUNKUL (GUNKUL TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 4,460 3,209 4,767 5,792 6,600 Net profit 685 538 635 891 1,529
Cost of sales 3,425 2094 3,061 2,812 3,485 Depreciation etc. 36 265 470 773 1,173
Gross profit 1,035 1,115 1,706 2,980 3,115 Change in working capital 33 -39 1,246 491 121
SG&A 505 534 713 771 816 Other adjustments -294 -247 -275 453 -272
Operating profit 530 581 993 2,209 2,299 Cashflow from operation 460 516 2,076 2,608 2,551
Other income 116 158 82 205 164 Capital expenditures -6,501 -6,223 -4,991 -5,000 -4,000
EBIT 646 739 1,075 2,414 2,463 Others -1,522 -425  -1,446 -801 -162
EBITDA 682 1,004 1,545 3,187 3,636 Cash flow from investing -8,023  -6.648 -6,437  -5,801 -4,162
Interest charge 116 330 569 820 854 Net borrowings 5,446 5,591 3,808 3,171 1,869
Tax on income 151 41 70 148 245 Equity capital raised 4,251 906 -93 0 0
Minority Interests -12 78 76 102 108 Dividend paid -250 -290 -532 -356 -611
Norm profit 671 562 629 1,615 1,529 Others 544 5 -222 90 103
Extraordinary items 14 -24 6 -725 0 Cash flow from financing 9,992 6,212 2,961 2,904 1,361
Net profit 685 538 635 891 1,529 Net Change in cash 2,429 80 -1,399 -289 -250
1)
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 3,938 4,018 2,617 2,329 2,079 Growth (%)
Accounts receivable 1,420 944 1,182 1,429 1,627 Sales 50.3 -28.1 48.6 21.5 14.0
Inventory 361 402 404 370 458 EBITDA 65.5 471 54.0 106.3 14.1
Other current asset 456 1,274 1,183 1,158 1,320 Net profit 25.6 -21.5 18.2 40.2 71.6
Total current assets 6,175 6,638 5,386 5,285 5,485 Norm profit 29.5 -16.3 11.9 156.7 -5.4
PPE 7,646 13,605 18,125 22,352 25,178 Profitability Ratios (%)
Other assets 3,277 3,808 5,438 5,590 5,751 Gross profit margin 23.2 34.7 35.8 51.4 47.2
Total Assets 18,815 25,662 30,377 35,304 38,492 EBITDA margin 15.3 31.3 32.4 55.0 55.1
Short-term loans 3,876 3,981 2,232 2,232 2,232 EBIT margin 14.5 23.0 22.5 41.7 37.3
Account payable 667 715 712 693 859 Norm profit margin 15.0 17.5 13.2 27.9 23.2
Other current liab. 1,774 1,284 2,598 2,896 3,300 Net profit margin 15.4 16.8 13.3 15.4 23.2
Total current liab. 6,372 6,821 6,467 7,146 7,716 Normalized ROA 3.6 2.2 2.1 4.6 4.0
Long-term debt 3,327 8,591 13,536 17,036 18,536 Normalized ROE 8.3 6.2 6.8 16.6 14.3
Other LT liabilities 526 500 572 695 792 Normalized ROCE 5.2 3.9 4.5 8.6 8.0
Total non-cur li. 3,853 9,091 14,108 17,731 19,328 Risk (x)
Total liabilities 10,225 15,913 20,575 24,877 27,045 D/E 1.3 1.7 2.2 2.6 2.5
Registered capital 1,375 1,700 1,983 1,983 1,983 Net D/E 0.8 1.3 2.0 2.3 2.3
Paid-up capital 1,283 1,590 1,855 1,855 1,855 Net debt/EBITDA 9.2 11.9 11.6 7.1 6.9
Share Premium 4,366 5,273 5,179 5,179 5,179 Per share data (Bt)
Legal reserve 129 159 198 198 198 Reported EPS 0.13 0.09 0.09 0.12 0.21
Retained earnings 2,285 2,086 1,972 2,506 3,424 Norm EPS 0.13 0.09 0.09 0.22 0.21
Others 0 0 0 0 0 EBITDA 0.13 1.16 0.21 0.43 0.49
Minority Interest 527 641 598 688 791 Book value 1.57 1.43 1.24 1.31 1.44
Shareholders' equity 8,590 9,749 9,803 10,427 11,447 Dividend 0.06 0.04 0.05 0.05 0.08
Par (Bt) 0.25 0.25 0.25 0.25 0.25
Source: Company data, FSS research Valuations (x)
P/E 24.6 38.8 38.3 27.3 15.9
Norm P/E 25.1 37.1 38.7 15.1 15.9
P/BV 2.1 2.3 2.6 2.5 2.3
EV/EBITDA 33.9 32.6 27.4 14.7 13.6
Dividend Yield 1.9 1.2 1.4 1.5 2.5
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