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FINANSIA STEC (sTEC TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 17,953 20,075 27,537 30,993 36,660 Net profit 1,381 -611 1,617 1,028 1,314
Cost of sales 16,349 21,546 25,421 29,195 34,461 Depreciation etc. 520 535 555 575 595
Gross profit 1,604  -1,471 2,117 1,798 2,200 Change in working capital 570 4,168 8,475 1,147 -2,797
SG&A 554 419 517 573 678 Other adjustments 0 0 0 0 1
Operating profit 1,050 -1,890 1,600 1,224 1,521 Cash flow from operation 2,471 4,092 10,647 2,750 -888
Other income 75 110 120 159 160 Capital expenditures -210 -1,076 -1,575 522 -745
EBIT 1,151 -1,748 1,744 1,413 1,721 Others -2,573 -849 -5,092 -1,793 -750
EBITDA 1,671 -1,212 2,300 1,989 2,317 Cash flow from investing -2,784  -1,925 -6,667 -1,271 -1,495
Interest charge 13 23 29 57 62 Free cash flow -313 2,167 3,980 1,479 -2,383
Tax on income 337 -194 397 271 332 Net borrowings 212 81 730 872 200
Earnings after tax 800  -1,577 1,318 1,085 1,327 Equity capital raised 0 0 0 0 0
Minority Interests 15 7 20 12 14 Dividend paid -503 0 -582 -411 -526
Norm profit 785  -1,584 1,298 1,073 1,314 Others 183 -171 132 0 0
Extraordinary items 596 974 319 -46 0 Cash flow from financing -92 -437 879 473 -312
Net profit 1,381 -611 1,617 1,028 1,314 Net Change in cash -405 1,730 4,859 1,952 -2,695
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E  2020E
Cash and equivalent 1,890 6,695 9,997 11,034 8,678 Growth (%)
Accounts receivable 8,791 11,864 12,131 11,467 12,831 Revenue -2.1 12.0 24.8 12.5 18.3
Inventory 3,088 1,822 1,633 4,339 5,132 EBITDA -13.2  -172.5 nm -13.5 16.5
Other current asset 1,879 2,037 4,959 2,789 3,299 Net profit -9.6 -144.2 nm -36.4 27.9
Total current assets 15,647 22,417 28,721 29,629 29,941 Normalized earnings -27.3 -301.9 nm -17.3 22.4
Investment 6,087 6,959 12,032 13,800 14,500 Profitability (%)
PPE 2,886 3,427 4,447 3,350 3,500 Gross profit margin 8.9 8.5 8.5 5.8 6.0
Other assets 380 356 376 400 450 EBITDA margin 9.3 -6.0 8.4 6.4 6.3
Total Assets 25,000 33,160 45,575 47,179 48,391 EBIT margin 6.4 -8.7 6.3 4.6 4.7
Short term loan 647 816 462 830 840 Normalized profit margin 4.4 -7.9 4.7 3.5 3.6
Account payable 12,310 19,919 30,456 30,600 30,800 Net profit margin 7.7 -3.0 5.9 3.3 3.6
Current maturities 742 2,172 1,908 1,500 1,500 Normalized ROA 3.1 -4.8 2.8 2.3 2.7
Other current liabilities 13,699 22,907 32,827 32,930 33,140 Normalize ROE 7.4 -16.8 11.6 9.1 10.4
Total current liabilities 101 408 774 1,200 1,300 Normalized ROCE 10.2 -17.0 13.7 9.9 11.3
Long term debt 615 389 754 1,200 1,300 Risk (x)
Other LT liabilities 716 798 1,528 2,400 2,600 D/E 1.36 2.51 3.06 2.98 2.83
Total liabilities 14,415 23,705 34,355 35,330 35,740 Net D/E Cash Cash Cash Cash Cash
Registered capital 1,525 1,525 1,525 1,525 1,525 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Per share data (Bt)
Share Premium 2,097 2,097 2,097 2,097 2,097 Reported EPS 0.91 -0.40 1.06 0.67 0.86
Legal reserve 153 153 153 153 153 Normalized EPS 0.51 -1.04 0.85 0.70 0.86
Retained earnings 6,396 5,430 7,043 7,660 8,448 EBITDA 1.10 -0.79 1.51 1.30 1.52
Others 182 11 143 143 143 Book value 6.94 6.20 7.36 7.77 8.30
Minority Interest 232 239 260 272 285 Dividend 0.22 0 0.50 0.27 0.34
Shareholders' equity 10,585 9,455 11,221 11,849 12,651 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 29.3 -66.2 25.0 29.2 22.9
Norm P/E 51.5 -25.5 31.1 28.0 22.9
P/BV 3.8 4.3 3.6 2.5 2.4
EV/EBITDA 32.4 -50.9 29.4 28.3 25.6
Source: Company data, FSS research Dividend yield (%) 0.8 0 1.9 1.4 1.7
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