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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 3,757 3,915 6,016 7,322
Net profit 3,817 4,975 6,016 7,322
Normalized EPS (Bt) 1.01 1.05 1.61 1.96
EPS (Bt) 1.02 1.33 1.61 1.96
% growth 17.2 30.8 20.9 21.7
Dividend (Bt) 0.20 0.20 0.24 0.29
BV/share (Bt) 3.93 4.86 5.56 5.96
EV/EBITDA (x) 32.4 29.5 19.2 16.5
Normalized PER (x) 50.2 48.1 31.3 25.7
PER (x) 49.5 37.9 31.3 25.7
PBV (x) 12.8 10.4 9.1 8.5
Dividend yield (%) 0.4 0.4 0.5 0.6
ROE (%) 26.0 27.4 29.0 32.9
YE No. of shares (million) 3,730 3,730 3,730 3,730
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates
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1Q19E Earnings Preview

(Btomn) 1Q19E 4Q18 %Q-Q 1Q18 oY-Y
Soles revenue 2,948 2,756 7.0 2,929 0.7
Costs 1,250 1,468 -14.8 1,455 -14.1
Gross profit 1,698 1,288 31.8 1,474 15.2
SG&A costs 195 148 31.2 187 4.0
Interest charge 213 216 -1.5 289 -26.2
Norm profit 1,111 768 44.6 1,028 8.1
Net profit 1,111 769 44.5 1,947 -42.9
Gross margin % 57.4 46.7 10.7 50.3 71
Net margin % 37.9 27.9 9.8 66.5 -28.8

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

EA (A TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenues 10,392 11,580 11,552 16,805 20,166 Profit before tax 3,252 3,775 5,091 6,043 7,348
Cost of sales 5,637 6,046 5,668 8,218 9,781 Depre. & amort. 1,116 1,528 1,833 2,167 2,331
Gross profit 4,755 5,534 5,884 8,587 10,385 Change in working capital -422 -349 161 -1,998 1,355
SG&A 458 667 805 1,210 1,492 Other adjustments 1,006 1,267 108 856 -850
Operating profit 4,297 4,867 5,079 7,377 8,893 Cash flow from operation 4,951 6,221 7,193 7,068 10,184
Other income 47 94 44 17 20 Capital expenditure -8,208 -3,831 -5,567 -8,595 -7,595
EBIT 4,344 4,961 5,123 7,394 8,913 Others 0 0 0 0 0
EBITDA 5,413 6,395 6,912 9,544 11,224 Cash flow from investing -7,835 -2,123 -5,567 -8,595 -7,595
Interest expense 995 1,184 1,086 1,249 1,474 Free cash flow 4,573 -1,707 1,626 -1,527 2,589
Tax -6 -42 29 28 26 Net borrowings 0 0 148 -314 -568
Earning after tax 3,355 3,819 4,007 6,118 7,413 Capital raised 373 -559 0 0 0
Minority interest -1 0 -86 -96 -85 Paid Dividends 4,946 -2,266 -598 -902 -1,098
Norm profit 3,354 3,757 3,915 6,016 7,322 Others 2,062 1,833 1,028 0 0
Extra ordinary -102 61 1,061 0 0 Cash flow from financing 3,252 3,775 5,091 -1,216 -1,666
Net profit 3,252 3,817 4,975 6,016 7,322 Net change in cash 1,116 1,528 1,833 -2,743 923
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash & bank deposit 4,039 4,506 5,523 2,780 3,702 Growth (%)
Trade receivable 1,904 2,386 2,295 3,775 3,923 Revenues 13.0 11.4 -0.2 45.5 20.0
Inventory 187 128 330 405 268 EBITDA 32.6 18.1 8.1 38.1 17.6
Other current assets 0 0 0 0 0 Net profit 21.0 17.4 30.3 20.9 21.7
Total current assets 6,132 7,022 8,150 6,963 7,895 Norm profit 24.8 12.0 4.2 53.7 21.7
L-T investment 0 920 169 169 169 Profitability Ratios (%)
Property&equipment 33,485 35,220 47,620 50,500 50,800 Gross profit margin 45.8 47.8 50.9 51.1 51.5
Other assets 1,890 1,369 2,332 2,568 2,725 EBITDA margin 52.1 55.2 59.8 56.8 55.7
Total assets 41,507 44,530 59,208 61,137 62,526 EBIT margin 41.3 42.0 44.0 43.9 441
Short-term loans 946 882 1,817 1,820 1,500 Operating Margin 32.3 32.4 33.9 35.8 36.3
Trade account payable 420 583 9,392 9,006 8,039 Net profit margin 31.3 33.0 43.1 35.8 36.3
Current maturity 1,651 431 1,264 1,285 1,212 Norm ROA 7.8 8.6 8.4 9.8 11.7
Other current liabilities 521 691 29 68 80 Norm ROE 28.6 26.0 27.4 29.0 32.9
Total current liabilities 3,538 2,587 12,503 12,178 10,831 Norm ROCE 8.6 9.1 10.7 12.3 14.2
Long-term loan 25,779 26,383 26,139 26,387 27,488 Risk (x)
Other LTD 800 817 1,049 254 148 D/E 2.6 2.0 2.2 1.9 1.7
Total LTD 26,580 27,200 27,187 26,641 27,636 Net D/E 2.3 1.7 1.9 1.7 1.6
Total liabilities 30,118 29,787 39,690 38,819 38,467 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.87 1.02 1.33 1.61 1.96
Paid-up capital 373 373 373 373 373 Norm EPS 0.90 1.01 1.05 1.61 1.96
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.45 1.71 1.85 2.56 3.01
Legal reserve 37 37 37 37 37 FCF -0.77 1.10 0.44 -0.41 0.69
Retained earnings 7,339 10,597 14,827 17,420 18,923 Book value 3.05 3.93 4.86 5.56 5.96
MI 6 76 1,379 1,586 1,824 Dividend 0.13 0.20 0.20 0.24 0.29
Total equity 11,383 14,668 18,139 20,732 22,235 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 58.0 49.5 37.9 31.3 25.7
Norm P/E 56.3 50.2 48.1 31.3 25.7
P/BV 16.5 12.8 10.4 9.1 8.5
Source: Company data, FSS research EV/EBTDA 38.2 32.4 30.1 19.5 16.5
Dividend yield (%) 0.3 0.4 0.4 0.5 0.6
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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