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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 112 92 143 162
Net profit 112 68 143 162
Normalized EPS (Bt) 0.18 0.15 0.24 0.27
EPS (Bt) 0.18 0.11 0.24 0.27
% growth 10.5 -39.2 109.0 13.1
Dividend (Bt) 0.18 0.13 0.21 0.24
BV/share (Bt) 1.09 1.08 1.10 1.13
EV/EBITDA (x) 19.7 27.4 13.2 11.8
Normalized PER (x) 25.9 31.7 20.4 18.1
PER (x) 25.9 42.7 20.4 18.1
PBV (x) 4.4 4.4 4.3 4.2
Dividend yield (%) 3.8 2.7 4.4 5.0
ROE (%) 16.9 14.0 21.3 23.5
YE No. of shares (million) 608 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Sector MAI - Agro & Food Industry
Close (17/07/2019) 4.80
SET Index 1,718.85
Foreign limit/actual (%) 49.00/0.88
Paid up shares (million) 608.00
Free float (%) 57.88
Market cap (Bt m) 2,918.40
Avg daily T/0 (Bt m) (2019 YTD) 13.74
hi, lo, avg (Bt) (2019 YTD) 5.15, 1.77, 4.10

Source: Setsmarts
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FINANS IA TACC (tacc TB)

ALWAYS A STEP AHEAD

2Q19E Earnings Preview

(Btemn) 2Q19E 1Q19 %Q-Q 2Q18 %Y-Y
Sales revenue 406 353 15.0 325 25.0
Costs 282 249 13.3 229 23.1
Gross profit 124 104 19.2 95 30.5
SGE&A costs 73 62 17.7 72 1.4
Interest charge 0.10 0.10 0.0 0.12 -16.7
Norm profit 38 33 15.2 25 52.0
Net profit 38 33 15.2 21 80.9
EPS (Bt/share) 0.063 0.055 15.2 0.035 80.9
Gross margin % 30.5 29.6 0.9 29.4 1.1
SGE&A as % of Sales 18.0 17.4 0.6 22.3 -4.3
Net margin % 9.4 9.5 -0.1 6.6 2.8

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

TACC (TACC TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 1,177 1,282 1,290 1,548 1,702 Net profit 102 112 68 143 162
Cost of sales 820 894 919 1,076 1,180 Deprec. & amortization 12 18 19 27 35
Gross profit 357 387 371 472 523 Change in working capital 39 -156 57 -6 -1
SG&A 237 255 281 294 327 Other adjustments 0 0 3 5 0
Operating profit 121 133 90 178 196 Cash flow from operations 153 -26 148 169 186
Other income 7 8 6 6 7 Capital expenditure -48 -33 -5 -40 -40
EBIT 128 140 96 184 203 Others -1 -4 19 -3 -1
EBITDA 140 158 115 211 238 Cash flow from investing -49 -37 13 -43 -41
Interest charge 1 0 0 1 1 Free cash flow 104 -63 161 126 144
Tax on income 25 28 24 36 40 Net borrowings -3 2 -1 0 -3
Earnings after tax 102 112 71 148 162 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -61 -103 -76 -129 -145
Normalized earnings 102 112 92 143 162 Others 1 4 -1 2 0
Extraordinary items 0 0 -24 0 0 Cash flow from financing -63 -98 -78 -126 -149
Net profit 102 112 68 143 162 Net change in cash 41 -161 83 0 -4

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 548 388 472 472 467 Growth (%)
Accounts receivable 223 361 318 339 373 Revenue 17.2 8.9 0.6 20.0 10.0
Inventory 39 55 63 74 81 EBITDA 46.5 13.0 -27.4 84.3 12.5
Other current assets 1 3 4 5 5 Net profit 49.9 10.5 -39.2 109.0 13.1
Total current assets 811 806 857 889 926 Normalized earnings 49.9 10.5 -18.0 55.0 13.1
Investments 27 27 3 3 3 Profitability (%)
Plant, property & Gross profit margin 30.4 30.2 28.8 30.5 30.7
equipment 89 104 90 103 108 EBITDA margin 11.9 12.3 8.9 13.6 14.0
Other assets 8 11 12 10 11 EBIT margin 10.8 10.9 7.4 11.9 11.9
Total assets 934 948 962 1,005 1,048 Normalized profit margin 8.7 8.8 7.1 9.2 9.5
Short-term loans 0 0 0 0 0 Net profit margin 8.7 8.8 5.3 9.2 9.5
Accounts payable 245 243 270 295 323 Normalized ROA 10.9 11.9 9.6 14.2 15.4
Current maturities 2 2 2 2 0 Normalize ROE 15.5 16.9 14.0 21.3 23.5
Other current liabilities 18 19 17 19 20 Normalized ROCE 19.1 20.5 14.2 26.7 28.7
Total current liabilities 265 265 288 315 344 Risk (x)
Long-term debt 2 4 3 3 0 D/E 0.4 0.4 0.5 0.5 0.5
Other non-current liab. 1 14 13 15 17 Net D/E -0.4 -0.2 -0.3 -0.2 -0.2
Total non-current liab. 13 18 16 18 17 Net debt/EBITDA 0.9 1.2 2.0 -0.7 -0.4
Total liabilities 278 283 304 334 361 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.17 0.18 0.11 0.24 0.27
Paid up capital 152 152 152 152 152 Normalized EPS 0.17 0.18 0.15 0.24 0.27
Share premium 427 427 427 427 427 EBITDA 0.23 0.26 0.19 0.35 0.39
Legal reserve 13 15 15 15 15 Book value 1.08 1.09 1.08 1.10 1.13
Retained earnings 64 71 63 77 93 Dividend 0.14 0.18 0.13 0.21 0.24
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 656 665 657 671 688 Valuations (x)
P/E 28.7 25.9 42.7 20.4 18.1
Norm P/E 28.7 25.9 31.7 20.4 18.1
P/BV 4.4 4.4 4.4 4.3 4.2
EV/EBITDA 21.8 19.7 27.4 13.2 11.8
Source: Company data, FSS research Dividend yield (%) 2.9 3.8 2.7 4.4 5.0
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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