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ALWAYS A STEP AHEAD OSP (OSP TB)
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+INANSIA

ALWAYS A STEP AHEAD OSP (OSP TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 32,267 25,027 24,297 25,755 27,815 Net profit 2,812 2,834 3,005 3,525 4,007
Cost of sales 22,579 16,764 16,414 16,869 18,080 Deprec. & amortization 1,120 1,077 1,074 1,165 1,199
Gross profit 9,687 8,262 7,883 8,885 9,735 Change in working capital 513 -934 1,200 -409 -178
SG&A 6,905 5,033 4,947 5,228 5,647 Other adjustments -1,666 -265 -271 -116 -213
Operating profit 2,782 3,229 2,936 3,657 4,089 Cash flow from operations 2,779 2,711 5,009 4,166 4,815
Other income 509 311 515 515 556 Capital expenditure -2,284 -1,108 -810 -2,730 -1,000
EBIT 3,291 3,540 3,452 4,172 4,645 Others 114 807  -1,924 90 155
EBITDA 4,411 4,617 4,526 5,338 5,844 Cash flow from investing -2,170 -300 -2,733  -2,640 -845
Interest charge 77 97 81 18 22 Free cash flow 609 2,411 2,275 1,526 3,970
Tax on income 676 725 686 720 800 Net borrowings 3,270 651 -6,011 -8 -5
Earnings after tax 2,539 2,718 2,684 3,434 3,823 Equity capital raised 0 0 14,621 0 0
Minority interest -169 -106 -57 -39 -42 Dividends paid -4,780  -4,061 -2,718  -2,467  -2,805
Normalized earnings 2,584 2,567 2,820 3,605 4,007 Others -366 1 -410 -56 31
Extraordinary items 228 267 185 -80 0 Cash flow from financing -1,876 -3,409 5,482 -2,531 -2,779
Net profit 2,812 2,834 3,005 3,525 4,007 Net change in cash -1,266 -998 7,757  -1,005 1,191
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 602 385 7,987 7,116 8,307 Growth (%)

Accounts receivable 3,635 2,502 2,617 2,822 3,048 Revenue 1.7 -22.4 -2.9 6.0 8.0
Inventory 1,703 1,744 1,557 1,849 1,981 EBITDA 10.3 4.7 -2.0 17.9 9.5
Other current assets 1,254 1,657 479 412 418 Net profit 34.4 0.8 6.1 17.3 13.7
Total current assets 7,194 6,288 12,641 12,199 13,755 Normalized earnings 23.5 -0.6 9.9 27.8 11.2
Investments 2,112 1,428 3,249 3,249 3,249 Profitability (%)
Plant, property & Gross profit margin 30.0 33.0 32.4 34.5 35.0
equipment 6,906 6,933 6,518 8,082 7,884 EBITDA margin 13.7 18.4 18.6 20.7 21.0
Other assets 440 548 1,049 1,087 1,157 EBIT margin 10.2 14.1 14.2 16.2 16.7
Total assets 16,651 15,198 23,456 24,619 26,046 Normalized profit margin 8.0 10.3 11.6 14.0 14.4
Short-term loans 5,400 6,020 0 0 0 Net profit margin 8.7 11.3 12.4 13.7 14.4
Accounts payable 3,043 1,902 1,981 1,849 1,981 Normalized ROA 16.9 18.6 12.8 14.3 15.4
Current maturities 84 89 89 89 89 Normalize ROE 61.6 85.1 16.6 18.4 19.7
Other current liabilities 2,782 3,081 2,588 2,819 2,873 Normalized ROCE 61.6 86.2 18.4 21.0 22.0
Total current liabilities 11,310 11,092 4,658 4,757 4,943 Risk (x)
Long-term debt 70 101 110 102 97 D/E 2.6 3.5 0.3 0.3 0.3
Other non-current liab. 558 566 442 386 417 Net D/E 2.5 3.4 -0.2 -0.1 -0.1
Total non-current liab. 628 666 552 488 514 Net debt/EBITDA 2.6 2.5 0.2 -0.4 -0.5
Total liabilities 11,938 11,758 5,210 5,245 5,458 Per share data (Bt)
Registered capital 231 231 3,004 3,004 3,004 Reported EPS 12.17 12.27 1.00 1.17 1.33
Paid up capital 231 231 3,004 3,004 3,004 Normalized EPS 11.18 11.11 0.94 1.20 1.33
Share premium 0 0 11,848 11,848 11,848 EBITDA 19.10 19.99 1.51 1.78 1.95
Legal reserve 23 23 265 265 265 Book value 0.87 0.97 6.02 6.37 6.77
Retained earnings 4,307 3,077 2,971 4,029 5,231 Dividend 27.70 17.79 1.60 0.82 0.93
Minority Interests 152 109 215 228 241 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 4,714 3,439 18,303 19,373 20,588 Valuations (x)
P/E 2.6 2.5 31.2 26.6 23.4
Norm P/E 2.8 2.8 33.3 26.0 23.4
P/BV 35.9 32.2 5.2 4.9 4.6
EV/EBITDA 4.2 4.0 20.9 17.2 15.6
Source: Company data, FSS research Dividend yield (%) 88.6 56.9 5.1 2.6 3.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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