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§ BUY | BUY 73.75
Consolidated earnings
BT (mn) - end Sep 2018 2019E 2020E 2021E
Normalized earnings 25,171 27,078 30,873 33,245
Net profit 25,171 27,078 30,873 33,245
Normalized EPS (Bt) 1.76 1.90 2.16 2.33
EPS (Bt) 1.76 1.90 2.16 2.33
% growth- 21.38 7.70 14.02 7.68
Dividend (Bt) 0.79 0.22 0.47 0.35
BV/share (Bt) 10.10 10.38 10.96 11.40
EV/EBITDA (x) 28.49 26.51 23.57 21.97
Normalized PER (x) 41.90 38.91 34.13 31.69
PER (x) 41.90 38.91 34.13 31.69
PBV (x) 7.30 7.1 6.73 6.47
Dividend yield (%) 1.08 0.30 0.64 0.48
ROE (%) 18.51 20.26 20.82 21.35
YE No. of shares (million) 14,286 14,286 14,286 14,286
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Sector Transportation & Logistics
Close (19/06/2019) 73.75
SET Index 1,705.98
Foreign limit/actual (%) 30.00/10.66
Paid up shares (million) 14,285.70
Free float (%) 29.99
Market cap (Bt m) 1,053,570.38
Avg daily T/0 (Bt m) (2019 YTD) 1,698.32
hi, lo, avg (Bt) (2019 YTD) 74.75, 62.75, 67.95

Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - end Sep 2016 2017 2018 2019E 2020E (Bt mn) - end Sep 2016 2017 2018 2019E 2020E
Revenue 50,962 54,901 60,537 65,183 70,638 Net profit 19,318 26,185 31,127 33,857 38,603
Cost of sales 24,560 26,775 27,390 28,428 29,180 Deprec. & amortization 5,973 5,645 5,642 5,671 5,934
Gross profit 26,402 28,126 33,147 36,755 41,458 Change in working capital -319  -4,703  -2,928 -4,089  -5,520
SG&A 2,490 2,589 2,520 2,738 2,967 Other adjustments -6,856 -25 -23 -2,601 -1,012
Operating profit 23,912 25,537 30,627 34,017 38,491 Cash flow from operations 18,117 27,102 33,818 32,838 38,005
Other income 1,637 1,843 1,381 782 848 Capital expenditure -2,209 -5,468 -9,803 -6,978 -8,789
EBIT 25,548 27,380 32,009 34,799 39,339 Others -4,123  -2,955  -5,805 -4,211 -4,342
EBITDA 31,521 32,652 37,650 40,470 45,272 Cash flow from investing -6,332 -8,423  -15,608  -11,189  -13,131
Interest charge 1,377 1,195 1,016 903 688 Free cash flow 11,784 18,679 18,210 21,650 24,874
Tax on income 4,821 5,445 5,903 6,779 7,730 Net borrowings -378 -5,491 -6,641 -4,401 -5,239
Earnings after tax 19,350 20,740 25,090 27,117 30,920 Equity capital raised 305 0 0 0 0
Minority interest -32 -56 -54 -50 -50 Dividends paid -7,142 -9,757  -12,285 -15,976 -18,215
Normalized earnings 19,318 20,684 25,036 27,067 30,870 Others -1,769 0 0 -424 310
Extraordinary items 0 0 135 11 3 Cash flow from financing -8,984 -15,247  -18,926 -20,802 -23,144
Net profit 19,318 20,684 25,171 27,078 30,873 Net change in cash 2,800 3,431 -716 848 1,730
(Bt mn) - end Sep 2016 2017 2018 2019E 2020E end Sep 2016 2017 2018 2019E 2020E
Cash& equivalents 5,886 9,318 8,602 9,450 11,180 Growth (%)
Account receivable 2,871 3,069 3,282 4,074 4,528 Revenue 15.9 7.7 10.3 7.7 8.4
Inventory 261 277 331 357 387 Net profit 3.1 7.1 21.7 7.6 14.0
Other current asset 55,139 58,991 64,852 62,074 62,135 Normalized earnings 4.5 6.7 22.4 8.1 14.0
Total current asset 64,158 71,655 77,068 75,955 78,229 Profitability (%)
Investment 10,981 10,286 9,810 10,824 11,376 Gross profit margin 51.8 51.2 54.8 56.4 58.7
PPE 91,692 93,625 96,334 96,609 99,429 EBIT margin 46.9 46.5 52.9 53.4 55.7
Other asset 5,385 2,844 4,496 4,726 5,051 Normalized profit margin 34.8 34.4 41.4 41.6 43.8
Total assets 172,216 178,410 187,709 188,113 194,085 Net profit margin 37.9 37.7 41.6 41.5 43.7
Short term loan loans 30 30 0 0 0 Normalized ROA 11.6 11.8 13.8 14.4 16.2
Accounts payable 1,370 1,955 1,720 1,449 1,413 Normalize ROE 16.4 18.2 18.5 20.3 20.8
Current maturities 13,668 13,533 15,612 12,900 12,150 Risk (x)
Other current liabilities 4,624 5,211 5,870 6,258 6,711 D/E 0.43 0.35 0.30 0.27 0.24
Total current liabilities 19,693 20,728 23,203 20,606 20,273 Net D/E 0.33 0.23 0.19 0.15 0.12
Long-term debt 29,085 21,496 16,090 14,810 12,538 Per share data (Bt)
Other LT liabilities 3,124 4,497 4,147 4,465 4,768 Reported EPS 13.52 1.45 1.76 1.90 2.16
Total LT liabilities 32,209 25,993 20,237 19,275 17,306 Normalized EPS 13.52 1.45 1.76 1.90 2.16
Total liabilities 51,902 46,721 43,439 39,881 37,579 FCF 8.25 1.36 984 1,068 1,195
Registered capital 14,286 14,286 14,286 14,286 14,286 Book value 84.22 9.22 10.10 10.38 10.96
Paid up capital 14,286 14,286 14,286 14,286 14,286 Dividend 6.83 0.86 0.79 0.22 0.47
Share premium 12,568 12,568 12,568 12,568 12,568 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 1,429 1,429 1,429 1,429 1,429 Valuations (x)
Retained earnings 90,860 101,895 114,780 118,673 126,854 P/E 53.83 50.86 41.90 38.91 34.13
Minority Interest 257 312 366 365 381 Norm P/E 53.83 50.86 41.90 38.91 34.13
Shareholders' equity 120,314 131,689 144,269 148,233 156,506 P/BV 0.88 8.00 7.30 7.11 6.73
EV/EBITDA 4.59 33.02 28.49 26.51 23.57
Dividend yield (%) 7.02 0.92 1.08 0.30 0.64

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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