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ALWAYS A STEP AHEAD BKD (BKD TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,146 1,357 1,447 1,294 1,682 Net profit 159 79 331 172 228
Cost of sales 874 1,119 1,401 1,009 1,361 Deprec. & amortization 11 12 12 9 12
Gross profit 272 238 46 285 321 Change in working capital 98 -75 -93 62 -112
SG&A 77 147 8 91 118 Other adjustments -270 436 -162 -4 15
Operating profit 195 90 38 194 204 Cash flow from operations -1 452 88 238 143
Other income 7 11 7 6 8 Capital expenditure -4 -640 64 -539 -215
EBIT 202 101 45 201 212 Others 11 -65 -6 21 -23
EBITDA 213 113 58 210 224 Cash flow from investing 8 -705 58 -518 -237
Interest charge 1 0 0 5 0 Free cash flow 6 -253 146 -280 -94
Tax on income 42 22 82 38 41 Net borrowings 6 34 126 -14 -25
Earnings after tax 159 79 -36 158 171 Equity capital raised 70 425 0 584 287
Minority interest 0 0 0 0 0 Dividends paid -78 -131 -334 -137 -182
Normalized earnings 159 79 41 172 228 Others 0 0 0 0 0
Extraordinary items 0 0 367 0 0 Cash flow from financing -2 329 -208 433 80
Net profit 159 79 331 172 228 Net change in cash 4 76 -62 153 -14
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 12 88 26 179 165 Growth (%)

Account receivable 127 157 324 288 374 Revenue 30.7 18.4 6.7 -10.6 30.0
Inventory 22 31 37 32 42 Net profit 68.5 -50.4 319.1 -48.1 32.6
Other current asset 677 514 471 432 527 Normalized earnings 68.5 -50.4 -48.3 320.9 32.6
Total current asset 838 790 858 931 1,108 Profitability (%)
Investment 95 709 623 1,223 1,383 Gross profit margin 23.7 17.5 3.2 22.0 19.1
PPE 100 114 122 52 95 EBIT margin 17.0 6.7 2.7 15.0 12.1
Other asset 25 90 98 76 99 Normalized profit margin 13.9 5.8 2.8 13.3 13.5
Total assets 1,058 1,703 1,701 2,283 2,686 Net profit margin 13.9 5.8 22.9 13.3 13.5
Short term loan loans 0 0 0 0 0 Normalized ROA 17.1 5.8 19.4 8.8 9.2
Accounts payable 181 309 276 259 336 Normalize ROE 22.7 8.2 28.8 11.8 11.8
Current maturities 24 34 157 123 118 Risk (x)
Other current liabilities 45 155 62 57 74 D/E 0.36 0.48 0.48 0.29 0.28
Total current liabilities 250 497 495 439 528 Net D/E 0.35 0.41 0.46 0.19 0.20
Long-term debt 3 1 1 34 0 Per share data (Bt)
Other LT liabilities 29 56 59 47 61 Reported EPS 0.19 0.08 0.34 0.15 0.19
Total LT liabilities 32 57 60 80 61 Normalized EPS 0.19 0.08 0.04 0.15 0.19
Total liabilities 283 554 555 519 589 FCF 0.27  -30.86 5.05 -23.71 -7.99
Registered capital 526 526 526 762 762 Book value 0.92 1.16 1.16 1.54 1.72
Paid up capital 420 493 493 574 610 Dividend 0.13 0.13 0.27 0.12 0.15
Share premium 173 525 525 1,028 1,279 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 24 28 45 54 55 Valuations (x)
Retained earnings 158 102 82 108 152 P/E 16.06 37.98 9.06 20.33 16.29
Minority Interest 0 0 0 0 0 Norm P/E 16.06 37.98 73.50 20.33 16.29
Shareholders' equity 775 1,149 1,146 1,764 2,097 P/BV 3.29 2.61 2.62 1.98 1.77
EV/EBITDA 13.27 24.40 62.14 15.80 17.40
Dividend yield (%) 4.28 4.36 8.88 3.94 4.91

Source: Company data, FSS research
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