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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 1,727 1,842 2.915 3,677
Net profit 2,127 1,863 2,915 3,677
EPS (Bt)- Normalized 0.66 0.71 1.12 1.41
EPS (Bt) 0.82 0.71 1.12 1.41
% norm EPS growth Y-Y 7.4 6.7 58.3 26.1
Dividend (Bt) 0.30 0.32 0.45 0.56
BV/share (Bt) 7.16 7.39 8.06 8.90
EV/EBITDA (x) 16.4 15.9 14.3 12.7
Normalized PER (x) 53.2 49.9 31.5 25.0
PER (x) 43.2 49.3 31.5 25.0
PBV (x) 4.9 4.8 4.4 4.0
Dividend yield (%) 0.9 0.9 1.3 1.6
ROE (%) 6.7 6.6 9.2 10.2
YE No. of shares (million) 2,607 2,607 2,607 2,607
Par (Bt) 2 2 2 2
Par (Bt)
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2Q19 Earnings Preview

(ot m) 2Q19E  1Q19 % Q-Q 2Q18 % Yoy
Revenue 10,961 10,257 6.9 8,805 24.5
Service cost 9,037 8,558 5.6 7,015 28.8
Gross profit 1,924 1,699 13.2 1,791 7.4
SG&A 378 318 19.0 328 15.3
Normoprofit 570 443 28.7 688 -17.2
Net profit 710 532 33.3 215 229.7
Gross margin (%) 17.6 16.6 1.0 20.3 -2.8
Norm profit margin (%) 5.2 4.3 0.8 7.8 -2.7
Net profit margin (%) 6.5 5.2 1.3 2.4 4.0

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

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 27,747 31,482 36,585 41,068 44,566 Net profit 1,380 2,127 1,863 2,915 3,677
Cost of sales 22,060 24,742 29,732 31,659 33,851 Deprec. & amortization 2,475 2,758 3,341 4,039 4,330
Gross profit 5,686 6,740 6,853 9,400 10,715 Change in working capital  -1,430 2,335  -3,240 1,750 -377
SG&A 1,100 1,263 1,409 1,602 1,761 Other adjustments -475 -655 -176 -492 -648
Operating profit 4.586 5.477 5,444 7,806 8,952 Cash flow from operations 1,950 6,564 1,788 8,211 6,982
Other income 172 187 460 220 320 Capital expenditure -7,690 -7,234  -14,222 -22,034 -10200
EBIT 5,019 5,919 6,086 8,519 9,920 Others -3,786 504 -2,530 -4,961 -928
EBITDA 7,061 8,330 9,418 11,846 13,576 Net borrowings 10.215  -2,927 10,834 15,127 4,435
Interest charge 2,705 2,767 2,928 3,188 3,651 Equity capital raised 2.202 11,078 0 0 0
Tax on income 225 235 177 347 372 Dividends paid -436 -121 -1,183  -1,166 -1,471
Normalized earnings 1,166 1,727 1,842 2,915 3,677 Others 1.298 1,126 1,316 2,069 2,220
Extraordinary items 214 400 21 0 0 Cash flow from financing 13.279 9,156 10,967 16,030 5,185
Net profit 1,380 2,127 1,863 2,915 3,677 Net change in cash 3,753 8,990 -3,997 -2,754 1,039
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 10,186 19,176 15,179 12,425 13,464 Growth (%)
Accounts receivable 4,262 4,670 6,122 6,301 6,838 Revenue 15.9 13.5 16.2 12.3 8.5
Inventory 819 878 979 1,128 1,206 EBITDA 51.1 18.0 13.1 25.8 14.6
Other current asset 1,348 1,113 1,542 1,848 2,005 Net profit 3702.3 98.3 -12.4 56.5 26.1
Total current assets 16,615 25,837 23,822 21,702 23,513 Normalized earnings 63.5 48.1 6.7 58.3 26.1
Investment 2,814 2,669 2,233 6,025 6,673 Profitability (%)
PPE 46,994 51,470 62,350 80,346 86,216 Gross profit margin 20.5 21.4 18.7 22.9 24.0
Other assets 9,624 9,264 12,231 13,400 13,680 EBITDA margin 25.4 26.5 25.7 28.8 30.5
Total Assets 76,047 89,241 100,636 121,473 130,081 EBIT margin 18.1 18.8 16.6 20.7 22.3
Short-term loans 196 0 0 0 0 Normalized profit margin 4.2 5.5 5.0 7.1 8.2
Account payable 3,615 4,492 5,581 5,204 5,565 Net profit margin 5.0 6.8 5.1 71 8.2
Current maturities 2,943 4,670 1,958 4,958 4,958 Normalized ROA 1.5 1.9 1.8 2.4 2.8
Other current liabilities 322 286 650 411 446 Normalize ROE 10.1 6.7 6.6 9.2 10.2
Total current liabilities 7,076 9,447 8,189 10,573 10,968 Normalized ROCE 7.3 7.4 6.6 7.7 8.3
Long-term debt 52,487 53,232 63,269 78,111 81,793 Risk (x)
Other LT liabilities 4,949 817 1,439 1,232 1,337 D/E 5.6 2.5 2.6 2.8 2.6
Total liabilities 64,512 63,497 72,897 89,916 94,098 Net D/E 4.7 1.7 2.1 2.4 2.2
Registered capital 5,400 5,400 5,400 5,400 5,400 Net debt/EBITDA 7.7 5.3 6.1 6.3 5.9
Paid-up capital 3,780 5,214 5,214 5,214 5,214 Per share data (Bt)
Share Premium 0 9,644 9,644 9,644 9,644 Reported EPS 0.73 0.82 0.71 1.12 1.41
Legal reserve 138 196 292 438 438 Normalized EPS 0.62 0.66 0.71 1.12 1.41
Retained earnings 1,982 3,599 4,103 5,706 7,912 EBITDA 3.74 3.20 3.61 4.54 5.21
Minority Interest 5,634 7,091 8,486 10,554 12,775 Book value 3.12 7.16 7.39 8.06 8.90
Shareholders' equity 11,534 25,744 27,739 31,557 35,983 Dividend 0.23 0.30 0.32 0.45 0.56
Par 2.00 2.00 2.00 2.00 2.00
Valuations (x)
P/E 48.3 43.2 49.3 31.5 25.0
Norm P/E 57.1 53.2 49.9 31.5 25.0
P/BV 11.3 4.9 4.8 4.4 4.0
Source: Company data, FSS Research EV/EBITDA 17.1 16.4 15.9 14.3 12.7
Dividend yield (%) 0.7 0.9 0.9 1.3 1.6
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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,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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