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2Q19E Earnings Preview

(Bt mn) 2Q19E 1Q18 %Q-Q 2Q18 %Y-Y
Analyst: Jitra Amornthum Revenue 1,234 1,189 3.9 1,106 11.6
Register No.: 014530 Cost 876 844 3.8 788 11.2
Tel.: +662 646 9966 Gross profit 358 344 4.0 318 12.7
b SGEA costs 90 88 2.6 77 16.6
email: jitra.a@fnsyrus.com Interest charge 33 37 -11.6 36 9.6
www.fnsyrus.com Net profit 250 221 12.8 198 26.2
n Finanzia Syrus Securities Gross margin (%) 29.0 29.0 0.0 28.7 0.3
) ) EBITDA margin (%) 32.7 32.4 0.2 32.6 0.1
m @finansia Net margin (%) 20.2 18.6 1.6 17.9 2.3
u @fnsyrus Source: FSS Estimates
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ALWAYS A STEP AHEAD PRM (PRM TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 4,297 4,501 4,480 5,172 5,711 Profit before tax 1,202 759 746 1,011 1,142
Cost of sales 2,653 3,370 3,369 3,725 4,110 Deprec. & amortization 469 658 502 776 891
Gross profit 1,644 1,131 1,111 1,447 1,600 Change in working capital 20 -113 -129 -559 -52
SG&A 398 345 390 414 450 Other adjustments 21 86 -12 -94 -92
Operating profit 1,246 786 721 1,033 1,150 Cash flow from operations 1,902 1,390 1,107 1,135 1,890
Other income 74 40 92 52 57 Capital expenditure -2,451 -443 -1,258 -2,515 -1,829
EBIT 1,320 826 814 1,085 1,208 Others -214 -47 130 52 20
EBITDA 1,788 1,484 1,316 1,862 2,099 Cash flow from investing -2,665 -490  -1,128  -2,463  -1,809
Interest charge 185 217 168 226 234 Free cash flow -763 900 -21 -1,328 81
Tax on income 120 2 58 79 91 Net borrowings 1,463 -1,188 -1,420 1,288 586
Earnings after tax 1,014 606 588 780 883 Equity capital raised 1,122 3,907 0 0 0
Minority interest 153 55 150 181 194 Dividends paid -787 -981 -250 -466 -525
Normalized earnings 1,167 661 738 961 1,077 Others -978 0 0 -250 3
Extraordinary items 35 98 8 0 0 Cash flow from financing 820 1,738  -1,670 572 64
Net profit 1,202 718 712 932 1,051 Net change in cash 57 2,639 -1,691 -756 145
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash& equivalents 360 2,974 1,286 530 675 Growth (%)

Account receivable 335 367 380 862 816 Revenue 10.4 4.8 -0.5 15.5 10.4
Inventory 117 121 121 310 286 Net profit 44.6 -40.3 -0.9 31.0 12.7
Other current asset 3 10 49 10 11 Normalized earnings 19.2 -43.1 3.9 40.9 12.1
Total current asset 816 3,473 1,836 1,713 1,787 Profitability (%)
Investment 606 695 702 1,345 1,428 Gross profit margin 38.3 25.1 24.8 28.0 28.0
PPE 6,858 6,333 6,943 9,262 10,289 EBIT margin 29.0 17.5 16.1 20.0 20.1
Other asset 103 178 1,333 1,404 1,409 Normalized profit margin 25.4 13.8 14.4 17.6 17.9
Total assets 8,383 10,679 10,815 13,723 14,913 Net profit margin 28.0 16.0 15.9 18.0 18.4
Short term loan loans 390 0 25 0 0 Normalized ROA 16.1 7.5 6.6 7.6 7.3
Accounts payable 275 362 232 345 408 Normalize ROE 50.4 16.1 10.8 12.8 13.3
Current maturities 1,281 1,078 1,042 1,345 1,600 Risk (x)
Other current liabilities 185 30 248 119 131 D/E 2.15 0.71 0.55 0.80 0.83
Total current liabilities 2,131 1,470 1,547 1,808 2,139 Net D/E 1.84 0.17 0.30 0.67 0.68
Long-term debt 3,518 2,920 2,243 4,267 4,597 Per share data (Bt)
Other LT liabilities 74 42 54 33 36 Reported EPS 0.18 0.29 0.28 0.37 0.42
Total LT liabilities 3,592 2,962 2,298 4,299 4,633 Normalized EPS 0.18 0.29 0.28 0.37 0.42
Total liabilities 5,723 4,432 3,844 6,108 6,772 FCF -0.31 0.36 -0.01 -0.53 0.032
Registered capital 2,000 2,500 2,500 2,500 2,500 Book value 1.33 2.50 2.79 3.05 3.26
Paid up capital 2,000 2,500 2,500 2,500 2,500 Dividend 0.39 0.37 0.14 0.19 0.21
Share premium -417 2,990 3,407 3,407 3,407 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 46 105 125 197 219 Valuations (x)
Retained earnings 862 600 1,052 1,446 1,950 P/E 51.39 32.21 32.49 24.80 22.00
Shareholders' equity 2,660 6,247 6,970 7,616 8,141 Norm P/E 51.39 32.21 32.49 24.80 22.00
P/BV 0.07 3.70 3.32 3.04 2.84
EV/EBITDA 1.61 16.24 18.66 14.10 13.06
Dividend yield (%) 4.26 3.98 1.51 2.02 2.27

Source: Company data, FSS research
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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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