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Consolidated earnings

(Bt mn) 2017 2018 2019E  2020E
Normalized profit 64 89 117 132
Net profit 64 95 117 132
EPS (Bt)-Norm 0.64 0.22 0.21 0.24
EPS (Bt) 0.64 0.23 0.21 0.24
% EPS growth 48.2 -64.3 -8.8 13.2
DPS (Bt) 0.89 0.36 0.11 0.12
BV/share (Bt) 1.90 0.87 1.29 1.41
EV/EBITDA (x) 2.8 10.0 9.2 8.0
PER (x) - Norm 4.2 12.5 12.9 11.4
PER (x) 4.2 11.8 12.9 11.4
PBV(x) 1.4 3.1 2.1 1.9
Dividend yield (%) 33.1 13.4 4.0 4.4
ROE (%) 33.7 24.8 16.1 16.8
No. of shares- full dilution 100 414 560 560
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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INSET (INSET TB)
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Income Statement Cash Flow Statement

INSET (INSET TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 451 529 1,001 1,224 1,335 Profit before tax 55 81 120 147 167
Cost of sales 368 427 826 1,000 1,086 Depreciation 1 1 1 2 7
Gross profit 83 103 174 224 249 Change in working capital -1 69 -145 -130 -50
SG&A 28 23 60 77 83 Other adjustments 1 1 5 25 9
Operating profit 55 80 114 147 166 Cash flow from operation 47 151 -19 45 132
Other income 1 1 1 2 2 Capital expenditures -31 -14 36 -57 -85
EBIT 55 80 114 147 166 Others -10 -25 -0 3 -2
EBITDA 56 81 115 149 173 Cash flow from investing -41 -39 36 -54 -88
Interest charge 0 0 1 1 1 Free cash flow 6 113 17 -9 45
Tax on income 12 17 25 31 35 Net borrowings 0 0 -4 -28 -8
Earnings after tax 43 64 89 117 132 Equity capital raised 0 0 220 307 0
Minority Interests 0 0 0 0 0 Dividend paid -5 -89 -150 -60 -66
Norm profit 43 64 89 117 132 Others 0 0 0 0 0
Extraordinary items 0 0 5 0 0 Cash flow from financing -5 -89 66 219 -74
Net profit 43 64 95 117 132 Net Change in cash 1 24 83 210 -29

Balance Sheet

Important Ratios

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 68 91 174 384 354 Growth (%)
Accounts receivables 289 115 50 188 194 Revenue 17.4 89.0 22.3 9.1
Unbilled receivables 55 95 285 305 296 EBITDA 44.0 2.1 29.6 16.2
Other current asset 10 0 0 0 0 Net profit 48.2 47.9 23.4 13.2
Total current assets 422 302 509 877 844 Normalized earnings 48.2 39.6 30.7 13.2
R'estritftet.i ca.sh t'o 0 35 36 36 36 Profitability (%)
financial institution Gross profit margin 18.5 19.4 17.4 18.3 18.6
PPE 2 1 52 107 185 EBITDA margin 12.5 15.3 11.5 12.2 13.0
Other assets 2 6 9 1 12 EBIT margin 12.2 15.1 11.4 12.0 12.4
Total Assets 456 388 607 1,031 1,077 Normalized profit margin 9.6 12.1 8.9 9.5 9.9
Short term loan 0 0 0 0 0 Net profit margin 9.6 12.1 9.5 9.5 9.9
Account payables 197 122 189 174 172 Normalized ROA 9.5 16.5 14.7 1.3 12.3
Current maturities 0 0 8 8 0 Normalized ROE 20.1 33.7 24.8 16.1 16.8
Other current liabilities 39 69 9 101 91 Normalized ROCE 19.6 32.5 23.6 15.6 16.2
Total current liabilities 236 191 207 283 263 Risk (x)
Long term loan 0 0 28 0 0 D/E 1.1 1.0 0.7 0.4 0.4
Other LT liabilities 5 7 13 25 25 Net D/E 0.8 0.6 0.2 -0.1 -0.1
Total liabilities 241 198 248 308 289 Net debt/EBITDA 3.1 1.3 0.6 -0.5 -0.4
Registered capital 50 50 207 280 280 Per share data (Bt)
Paid-up capital 50 50 207 280 280 Reported EPS 0.43 0.64 0.23 0.21 0.24
Share Premium 0 0 63 297 297 Normalized EPS 0.43 0.64 0.22 0.21 0.24
Legal reserve 1 5 13 2 2 EBITDA 0.56 0.81 0.28 0.27 0.31
Retained earnings 164 135 70 119 185 Book value 2.15 1.90 0.87 1.29 1.41
Shareholders’ equity 215 190 359 722 788 Dividend 0.05 0.89 0.36 0.11 0.12
Total Liab. & Equities 456 388 607 1,031 1,077 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 6.2 4.2 11.8 12.9 11.4
Norm P/E 6.2 4.2 12.5 12.9 11.4
P/BV 1.3 1.4 3.1 2.1 1.9
Source: Company data, FSS research Dividend yield (%) 1.9 33.1 13.4 4.0 4.4
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ALWAYS A STEP AHEAD
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TasvnsuursudjiiGuavaraanauinalunisaadiunaza (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)
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