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1Q19 Earnings Preview

Source: SET (Bt mn) 1Q19E 4Q18 % Q-Q 1Q18 % Y-Y
Analyst: Veeravat Virochpoka Service revenue 164 169 -2.6 139 18.0
Register No.: 047077 Costs of services 100 100 0.0 89 12.2
Tel.: +662 646 9821 Gross Profit 64 68 -6.3 50 28.3
email: veeravat.v@fnsyrus.com SGE&A costs 38 40 -4.9 28 37.3
www.fnsyrus.com Normalized earnings 26 27 -6.6 22 16.2
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EKH (EkH TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 502 523 638 750 858 Net profit 75 84 117 117 141
Cost of sales 325 339 382 478 536 Deprec. & amortization 25 30 36 44 52
Gross profit 177 184 256 272 322 Change in working capital 4 -12 4 4 2
SG&A 93 100 128 143 163 Other adjustments 0 0 0 0 0
Operating profit 84 84 128 129 159 Cash flow from operations 104 102 157 165 195
Other income 10 18 16 16 16 Capital expenditure -42 -95 -138 -25 -60
EBIT 93 102 144 145 175 Others -410 -28 65 0 0
EBITDA 119 132 179 189 227 Cash flow from investing -453 -123 -73 -25 -60
Interest charge 0 0 0 0 0 Free cash flow -348 -21 84 140 135
Tax on income 18 19 26 28 33 Net borrowings -13 0 0 0 0
Earnings after tax 75 83 117 117 141 Equity capital raised 495 0 0 0 0
Minority interest 0 -1 0 0 0 Dividends paid -16 -65 -78 -99 -99
Normalized earnings 75 84 117 117 141 Others 4 17 -1 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 470 -48 -78 -99 -99
Net profit 75 84 117 117 141 Net change in cash 122 -70 6 41 36

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 140 70 76 118 154 Growth (%)
Current investment 48 53 69 63 70 Revenue 16.4 4.2 22.0 17.6 14.4
Accounts receivable 226 212 294 294 294 EBITDA 30.4 11.1 36.1 5.4 19.8
Inventory 12 12 16 17 19 Net profit 55.0 11.4 39.8 0.2 20.2
Other current asset 2 1 2 2 2 Normalized earnings 55.0 11.4 39.8 0.2 20.2
Total current assets 428 348 458 494 540 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 35.2 35.2 40.1 36.3 37.5
PPE 255 320 422 403 411 EBITDA margin 23.2 24.4 27.4 24.7 25.9
Other assets 195 232 88 88 88 EBIT margin 18.2 18.9 22.0 19.0 20.0
Total Assets 878 900 968 986 1,039 Normalized profit margin 14.7 15.5 17.9 15.3 16.2
Short-term loans 0 0 0 0 0 Net profit margin 14.7 15.5 17.9 15.3 16.2
Account payable 81 63 84 84 93 Normalized ROA 12.7 9.4 12.5 12.0 13.9
Current maturities 0 0 0 0 0 Normalize ROE 14.8 10.5 14.1 13.6 15.8
Other current liabilities 14 19 24 23 25 Normalized ROCE 11.9 12.5 16.7 16.5 19.0
Total current liabilities 95 82 108 107 118 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.13 0.11 0.14 0.13 0.14
Other LT liabilities 4 6 9 9 9 Net D/E -0.05 0.02 0.05 0.00 -0.03
Total non-cu 4 6 9 9 9 Net debt/EBITDA -0.34 0.14 0.23 -0.01 -0.12
Total liabilities 100 88 118 117 127 Per share data (Bt)
Registered capital 300 300 300 300 300 Reported EPS 0.13 0.14 0.20 0.20 0.24
Paid-up capital 300 300 300 300 300 Normalized EPS 0.13 0.14 0.20 0.20 0.24
Share Premium 411 411 411 411 411 EBITDA 0.20 0.22 0.30 0.32 0.38
Legal reserve 4 9 14 14 14 Book value 1.31 1.35 1.4 1.5 1.5
Retained earnings 72 90 130 148 191 Dividend 0.10 0.12 0.17 0.16 0.20
Others 0 1 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 0 12 7 7 7 Valuations (x)
Shareholders' equity 787 823 862 881 923 P/E 45.4 40.8 29.2 29.1 24.2
Norm P/E 45.4 40.8 29.2 29.1 24.2
P/BV 4.3 4.2 4.0 3.9 3.7
Source: Company data, FSS research EV/EBITDA 14.2 13.0 9.6 9.0 7.5
Dividend yield (%) 1.8 2.1 2.9 2.9 3.5
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