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FINANSIA BAFS (BAFs TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,712 3,640 3,801 4,105 4,392 Net profit 1,097 971 1,052 968 1,048
Cost of sales 1,546 1,606 1,658 1,864 1,951 Deprec. & amortization 429 448 547 1,026 1,032
Gross profit 2,165 2,034 2,142 2,241 2,441 Change in working capital 35 214 1 4 3
SG&A 579 584 570 657 703 Other adjustments -30 -411 -38 6 -1
Operating profit 1,587 1,450 1,572 1,584 1,738 Cash flow from operations 1,532 1,222 1,562 2,004 2,083
Other income 0 0 0 0 0 Capital expenditure -822 -2,663 -4,869 -2,415 -247
EBIT 1,587 1,450 1,572 1,584 1,738 Others -325 -323 13 -77 586
EBITDA 2,016 1,898 2,119 2,610 2,770 Cash flow from investing -1,147  -2,986  -4,856  -2,493 339
Interest charge 131 160 145 248 265 Free cash flow 385 -1,764  -3,295 -489 2,422
Tax on income 283 262 300 267 295 Net borrowings 1,942 -286 4,079 991 -1,618
Earnings after tax 1,172 1,028 1,127 1,069 1,178 Equity capital raised 410 0 0 0 0
Minority interest -75 -58 -75 -101 -130 Dividends paid -861 -798 -684 -629 -681
Normalized earnings 1,097 971 1,052 968 1,048 Others 983 153 0 88 83
Extraordinary items 0 0 0 0 0 Cash flow from financing 2,474 -931 3,395 450 -2,216
Net profit 1,097 971 1,052 968 1,048 Net change in cash 2,859  -2,695 100 -38 205
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash& equivalents 4,148 1,454 1,554 1,516 1,721 Growth (%)
Account receivable 358 353 369 399 426 Revenue 10.5 -1.9 4.4 8.0 7.0
Inventory 32 34 34 36 39 Net profit 14.6 -11.5 8.4 -8.0 8.3
Other current asset 299 716 702 710 718 Normalized earnings 14.6 -11.5 8.4 -8.0 8.3
Total current asset 4,837 2,556 2,659 2,661 2,904 Profitability (%)
Investment 60 120 124 133 143 Gross profit margin 58.3 55.9 56.4 54.6 55.6
PPE 4,892 7,204 11,513 12,768 11,855 EBIT margin 42.7 39.8 41.4 38.6 39.6
Other asset 2,368 2,534 2,531 2,733 2,265 Normalized profit margin 31.6 28.3 29.7 26.0 26.8
Total assets 12,158 12,414 16,826 18,295 17,167 Net profit margin 29.6 26.7 27.7 23.6 23.9
Short term loan loans 0 0 0 0 0 Normalized ROA 10.6 7.9 7.2 5.5 5.9
Accounts payable 220 430 447 483 517 Normalize ROE 16.8 13.0 13.6 11.9 12.4
Current maturities 506 512 1,097 1,247 1,005 Risk (x)
Other current liabilities 129 136 83 98 105 D/E 0.65 0.64 1.12 1.21 0.99
Total current liabilities 855 1,078 1,627 1,827 1,626 Net D/E 0.04 0.37 0.86 0.96 0.72
Long-term debt 25 21 24 26 27 Per share data (Bt)
Other LT liabilities 3,906 3,746 7,237 8,165 6,870 Reported EPS 1.72 1.52 1.65 1.52 1.64
Total LT liabilities 3,932 3,766 7,261 8,191 6,897 Normalized EPS 1.72 1.52 1.65 1.52 1.64
Total liabilities 4,787 4,845 8,888 10,018 8,523 FCF 0.75 -2.77 -5.17 -0.77 3.80
Registered capital 637 637 637 637 637 Book value 8.89 11.56 11.87 12.45 12.98
Paid up capital 637 637 637 637 637 Dividend 1.25 1.25 1.32 1.21 1.32
Share premium 435 435 435 435 435 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 64 64 64 64 64 Valuations (x)
Retained earnings 2,846 2,736 2,946 3,140 3,350 P/E 19.32 21.84 20.14 21.90 20.22
Minority Interest 1,315 1,340 1,340 1,340 1,340 Norm P/E 19.32 21.84 20.14 21.90 20.22
Shareholders' equity 7,371 7,570 7,938 8,277 8,644 P/BV 3.74 2.88 2.80 2.67 2.56
EV/EBITDA 10.26 11.38 11.17 10.42 10.23
Dividend yield (%) 3.76 3.76 3.97 3.65 3.96

Source: Company data, FSS research
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