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‘FINANSIA CMAN (CMAN TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,009 2,215 2,446 2,618 2,855 Net profit 154 110 161 200 233
Cost of sales 1,219 1,375 1,603 1,694 1,843 Deprec. & amortization 113 154 178 176 188
Gross profit 790 840 843 924 1,012 Change in working capital -43 -50 -65 37 -33
SG&A 578 667 631 668 728 Other adjustments -5 -18 8 -2 2
Operating profit 212 173 212 256 284 Cash flow from operations 219 195 282 412 389
Other income 0 0 0 0 0 Capital expenditure -572 -488 -552 60 -257
EBIT 212 173 212 256 284 Others 1 -12 -98 93 -9
EBITDA 325 327 390 432 472 Cash flow from investing -571 -500 -650 153 -267
Interest charge 41 63 57 41 35 Free cash flow -352 -305 -368 564 122
Tax on income 18 0 -9 11 12 Net borrowings 353 265 -388 -335 -147
Earnings after tax 154 110 163 204 237 Equity capital raised 6 143 885 29 2
Minority interest 0 -1 -4 -4 -4 Dividends paid 0 -100 -47 -95 -1
Normalized earnings 154 110 159 200 233 Others 0 -1 -1 -4 0
Extraordinary items 0 0 2 0 0 Cash flow from financing 359 307 449 -404 -255
Net profit 154 110 161 200 233 Net change in cash 7 3 80 160 -133
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash& equivalents 43 46 126 286 153 Growth (%)
Account receivable 337 388 412 436 476 Revenue 4.07 10.26 10.40 7.06 9.05
Inventory 254 280 312 324 353 Net profit 48.16  -28.90 47.17 24.17 16.23
Other current asset 16 25 24 29 31 Normalized earnings 48.16  -28.90 47.17 24.17 16.23
Total current asset 650 739 875 1,075 1,013 Profitability (%)
Investment 1,919 2,256 2,550 2,394 2,453 Gross profit margin 39.33 37.93 34.46 35.28 35.45
PPE 113 108 101 104 113 EBIT margin 10.56 7.80 8.66 9.78 9.95
Other asset 99 114 298 123 134 Normalized profit margin 7.66 4.97 6.67 7.80 8.30
Total assets 2,782 3,217 3,824 3,696 3,713 Net profit margin 7.67 4.95 6.59 7.65 8.15
Short term loan loans 394 264 155 79 0 Normalized ROA 6.16 3.65 4.58 5.33 6.28
Accounts payable 303 330 324 397 433 Normalize ROE 15.51 9.56 9.36 8.77 9.68
Current maturities 215 96 102 134 125 Risk (x)
Other current liabilities 43 34 38 41 44 D/E 1.60 1.63 0.72 0.58 0.51
Total current liabilities 956 724 618 649 602 Net D/E 1.24 1.30 0.50 0.27 0.25
Long-term debt 689 1,196 905 626 561 Per share data (Bt)
Other LT liabilities 67 75 78 79 86 Reported EPS 0.24 0.15 0.17 0.21 0.24
Total LT liabilities 756 1,270 983 704 647 Normalized EPS 0.24 0.15 0.17 0.21 0.24
Total liabilities 1,712 1,994 1,601 1,354 1,249 FCF -22.70  -31.88  -39.35 64.32 12.61
Registered capital 650 1,000 1,000 1,000 1,000 Book value 1.65 1.70 2.32 2.44 2.57
Paid up capital 650 720 960 960 960 Dividend 0.00 0.00 0.10 0.10 0.12
Share premium 0 77 737 737 737 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 45 56 64 74 86 Valuations (x)
Retained earnings 342 341 447 542 653 P/E 12.06 18.79 17.02 13.71 11.80
Minority Interest 6 5 4 0 0 Norm P/E 12.06 18.79 17.02 13.71 11.80
Shareholders' equity 1,070 1,223 2,223 2,342 2,465 P/BV 1.74 1.68 1.24 1.17 1.1
EV/EBITDA 9.09 10.72 9.17 9.18 7.57
Dividend yield (%) 0.00 0.00 3.50 3.46 4.03

Source: Company data, FSS research
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