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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 4,576 5,415 5,270 6,371
Net profit 6,590 5,415 15,606 6,371
Normalized EPS (Bt) 1.04 1.17 1.14 1.38
EPS (Bt) 1.49 1.17 3.38 1.38
% growth -6.6 -21.5 188.2 -59.2
Dividend (Bt) 0.35 0.40 0.41 0.41
BV/share (Bt) 8.5 10.2 16.5 17.4
EV/EBITDA (x) 16.4 18.4 12.3 14.1
Normalized PER (x) 34.0 30.1 30.9 25.6
PER (x) 23.6 30.1 10.4 25.6
PBV (x) 4.2 3.4 2.1 2.0
Dividend yield (%) 1.0 1.1 1.2 1.2
ROE (%) 13.0 12.8 8.5 8.1
YE No. of shares (million) 4,410.4 4,618.9 4,618.9 4,618.9
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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4Q18 Earnings Preview

(Bt mn) 4Q18E 3Q18 % Q-Q 4Q17 % Y-Y
Revenue 30,157 15,056 100.3 14,108 113.8
Costs of services 14,203 6,316 124.9 6,052 134.7
Gross Profit 15,954 8,739 82.6 8,056 98.1
SG&A 14,400 7,511 91.7 7,221 99.4
Normalized earnings 1,662 1,020 63.0 1,611 3.1
Net profit 11,662 1,020 1,043.6 1,611 623.8
Gross margin 52.9 58.0 -5.1 57.1 -4.2
Norm profit margin 5.5 6.8 -1.3 11.4 -5.9
Net profit margin 38.7 6.8 31.9 11.4 27.2

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

MINT (MINT TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 42,432 51,152 55,001 74,317 124,696 Net profit 7,040 6,590 5,415 15,606 6,371
Cost of sales 16,118 19,632 20,362 30,533 51,984 Deprec. & amortization 3,095 3,850 4,130 4,417 9,871
Gross profit 26,314 31,519 34,639 43,784 72,713 Change in working capital 2 6,451 -2,885  -9,001 2,164
SG&A 20,090 24,044 25,987 34,444 55,442 Other adjustments 0 0 0 0 0
Operating profit 6,224 7,476 8,651 9,340 17,271 Cash flow from operations 10,136 16,891 6,660 11,023 18,406
Other income 5,717 5,821 3,643 14,335 3,850 Capital expenditure -12,314  -17,829 -7,074 -70,550  -8,200
EBIT 8,846 9,447 8,164 19,258 11,250 Others -10,230 -520  -2,789 -450 0
EBITDA 11,941 13,297 12,294 23,675 21,121 Cash flow from investing ~ -22,544 -18,348  -9,863 -71,000 -8,200
Interest charge 1,301 1,606 1,757 2,609 3,664 Free cash flow -12,408  -1,458  -3,202 -59,978 10,206
Tax on income 411 1,032 787 860 808 Net borrowings 11,392 4,358 331 47,235 -11,765
Earnings after tax 7,134 6,809 5,620 15,788 6,778 Equity capital raised 422 293 7,584 0 0
Minority interest 94 219 205 182 407 Dividends paid -1,445  -1,540 -1,544 -1,848 -1,873
Normalized earnings 4,704 4,576 5,415 5,270 6,371 Others 669  -1,257  -2,231 17,837 407
Extraordinary items 2,336 2,014 0 10,336 0 Cash flow from financing 11,038 1,854 4,140 63,224 -13,231
Net profit 7,040 6,590 5,415 15,606 6,371 Net change in cash -1,370 396 937 3,246  -3,025
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 4,003 4,399 5,336 8,582 5,557 Growth (%)
Current investment 0 0 0 0 0 Revenue 14.7 20.5 7.5 35.1 67.8
Accounts receivable 4,960 6,074 8,262 12,217 20,498 EBITDA 34.1 11.4 -7.5 92.6 -10.8
Inventory 2,389 2,763 3,117 5,032 8,726 Net profit 59.9 -6.4 -17.8 188.2 -59.2
Other current asset 8,472 3,796 4,815 10,815 10,815 Normalized earnings 8.6 -2.7 18.3 -2.7 20.9
Total current assets 19,823 17,031 21,530 36,647 45,597 Profitability (%)
Investment 8,949 9,386 10,630 10,630 10,630 Gross profit margin 62.0 61.6 63.0 58.9 58.3
PPE 35,643 49,622 52,566 118,700 117,029 EBITDA margin 28.1 26.0 22.4 31.9 16.9
Other assets 33,966 32,414 33,718 53,668 53,668 EBIT margin 20.8 18.5 14.8 25.9 9.0
Total Assets 98,382 108,453 118,444 219,644 226,923 Normalized profit margin 11.1 8.9 9.8 71 5.1
Short-term loans 2,588 1,124 1,555 1,555 1,555 Net profit margin 16.6 12.9 9.8 21.0 5.1
Account payable 7,753 7,575 8,953 19,292 33,453 Normalized ROA 5.4 4.4 4.8 3.1 2.9
Current maturities 1,513 6,698 3,765 14,765 14,765 Normalize ROE 15.5 13.0 12.8 8.5 8.1
Other current liabilities 1,727 2,613 2,330 4,360 4,339 Normalized ROCE 10.4 10.4 8.0 10.7 6.5
Total current liabilities 13,580 18,009 16,603 39,973 54,112 Risk (x)
Long-term debt 41,373 42,010 44,843 81,077 69,312 D/E 1.7 1.7 1.4 1.7 1.6
Other LT liabilities 6,718 7,637 6,977 16,977 16,977 Net D/E 1.6 1.6 1.3 1.6 1.6
Total non-cu 48,091 49,647 51,820 98,055 86,289 Net debt/EBITDA 4.8 4.8 5.1 5.5 6.4
Total liabilities 61,670 67,656 68,423 138,027 140,401 Per share data (Bt)
Registered capital 4,642 4,622 4,622 4,622 4,622 Reported EPS 1.60 1.49 1.17 3.38 1.38
Paid-up capital 4,402 4,410 4,619 4,619 4,619 EPS - Full Dilution 1.60 1.49 1.17 3.38 1.38
Share Premium 7,355 7,640 15,015 15,015 15,015 Normalized EPS 1.07 1.04 1.17 1.14 1.38
Legal reserve 464 464 464 464 464 EBITDA 2.71 3.01 2.66 5.13 4.57
Retained earnings 22,141 27,191 31,062 44,821 49,320 Book value 7.45 8.48 10.25 16.47 17.45
Others -1,559  -2,303  -3,832 -3,832 -3,832 Dividend 0.35 0.35 0.40 0.41 0.41
Minority Interest 3,909 3,395 2,692 5,529 5,936 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 36,711 40,797 50,021 81,617 86,522 Valuations (x)
P/E 22.0 23.6 30.1 10.4 25.6
Norm P/E 33.0 34.0 30.1 30.9 25.6
Source: Company data, FSS research P/BV 4.7 4.2 3.4 2.1 2.0
EV/EBITDA 17.8 16.4 18.4 12.3 14.1
Dividend yield (%) 1.0 1.0 1.1 1.2 1.2
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