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Consolidated earnings
BT (mn) 2018 2019E 2020E 2021E
Normalized earnings 1,089 1,172 1,376 1,412
Net profit 1,089 1,154 1,376 1,412
Normalized EPS (Bt) 0.44 0.47 0.55 0.57
EPS (Bt) 0.44 0.46 0.55 0.57
% growth 18.8 5.9 19.3 2.6
Dividend (Bt) 0.23 0.25 0.30 0.31
BV/share (Bt) 2.6 29 3.3 3.6
EV/EBITDA (x) 20.1 18.7 16.3 15.7
Normalized PER (x) 36.2 33.6 28.6 27.9
PER (x) 36.2 34.1 28.6 27.9
PBV (x) 6.2 55 4.8 4.4
Dividend yield (%) 1.5 1.6 1.9 1.9
ROE%) 17.0 16.3 16.9 15.7
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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4Q19 Earnings Preview

(Bt mn) 4Q19E 3Q19 % Q-Q 4Q18 % Y-Y
Revenue 2,263 2,469 -8.4 2,105 7.5
Costs of services 1,584 1,590 -0.4 1,435 10.3
Gross Profit 679 879 -22.8 670 14
SG&A 317 317 -0.2 289 9.8
Normalized earnings 260 402 -35.3 268 -3.1
Net profit 260 402 -35.3 268 -3.1
Gross margin 30.0 35.6 -5.6 31.8 -1.8
Norm profit margin 14ES 16.3 -4.8 12.8 -1.3
Net profit margin 11.5 16.3 -4.8 12.8 -1.3

Source: FSS Research
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ALWAYS A STEP AHEAD BCH (BCH TB)
(Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E 2020E 2021E
Revenue 7,255 8,073 9,000 9,967 11,149 Net profit 917 1,089 1,154 1,376 1,412
Cost of sales 4,877 5,394 6,114 6,678 7,609 Deprec. & amortization 538 576 665 683 725
Gross profit 2,378 2,679 2,885 3,289 3,540 Change in working capital 93 -249 -64 -84 -98
SG&A 960 1,132 1,264 1,346 1,561 Other adjustments 0 0 0 0 0
Operating profit 1,418 1,547 1,622 1,944 1,979 Cash flow from operations 1,548 1,417 1,755 1,976 2,039
Other income 108 112 122 125 125 Capital expenditure -1,216 -1,355 -1,214 -1,300 -1,000
EBIT 1,526 1,659 1,744 2,068 2,104 Others -1,417 1,497 0 0 0
EBITDA 2,064 2,235 2,408 2,752 2,829 Cash flow from investing -2,634 141 -1,214 -1,300 -1,000
Interest charge 136 126 136 152 138 Free cash flow -1,086 1,558 541 676 1,039
Tax on income 271 285 290 345 354 Net borrowings 1,400 -795 -346 -200 -700
Earnings after tax 1,119 1,248 1,318 1,571 1,612 Equity capital raised 0 0 0 0 0
Minority interest 202 159 164 195 200 Dividends paid -467 -575 -574 -623 -743
Normalized earnings 917 1,089 1,172 1,376 1,412 Others 125 -28 202 195 200
Extraordinary items 0 0 -18 0 0 Cash flow from financing 1,059 -1,398 -718 -628 -1,243
Net profit 917 1,089 1,154 1,376 1,412 Net change in cash -27 160 -177 48 -204
(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
Cash 486 646 468 516 312 Growth (%)

Current investment 1,054 1,511 1,689 1,866 2,087 Revenue 11.4 11.3 11.5 10.7 11.9
Accounts receivable 1,580 100 100 100 100 EBITDA 135 8.3 7.7 14.3 2.8
Inventory 204 238 270 295 336 Net profit 21.8 18.8 5.9 19.3 2.6
Other current asset 40 54 54 54 54 Normalized earnings 21.8 18.8 7.6 17.4 2.6
Total current assets 3,364 2,549 2,581 2,830 2,888 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 32.8 33.2 32.1 33.0 31.8
PPE 8,718 9,497 10,047 10,664 10,938 EBITDA margin 28.0 27.3 26.4 27.3 25.1
Other assets 593 582 582 582 582 EBIT margin 20.7 20.3 19.1 20.5 18.7
Total Assets 12,674 12,627 13,209 14,075 14,408 Normalized profit margin 125 13.3 12.8 13.6 12.5
Short-term loans 150 344 100 100 100 Net profit margin 12.5 13.3 12.7 13.6 12.5
Account payable 556 698 765 817 904 Normalized ROA 7.2 8.6 8.9 9.8 9.8
Current maturities 1,000 2 500 500 500 Normalize ROE 15.5 17.0 16.3 16.9 15.7
Other current liabilities 571 696 775 840 918 Normalized ROCE 14.7 15.2 15.8 17.5 17.6
Total current liabilities 2,276 1,740 2,140 2,258 2,422 Risk (x)
Long-term debt 1,847 1,848 1,748 2,048 1,848 D/E 11 1.0 0.8 0.7 0.6
Other LT liabilities 2,639 2,642 2,142 1,642 1,142 Net D/E 11 0.9 0.8 0.7 0.6
Total non-cu 4,486 4,489 3,889 3,689 2,989 Net debt/EBITDA 3.0 25 2.3 2.0 1.8
Total liabilities 6,762 6,230 6,029 5,947 5,411 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.37 0.44 0.46 0.55 0.57
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.37 0.44 0.47 0.55 0.57
Share Premium 645 645 645 645 645 EBITDA 0.83 0.90 0.97 1.10 1.13
Legal reserve 249 249 249 249 249 Book value 2.37 2.57 2.88 3.26 3.61
Retained earnings 1,837 2,352 2,932 3,685 4,354 Dividend 0.20 0.23 0.25 0.30 0.31
Others -31 -38 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 717 696 860 1,055 1,255 Valuations (x)
Shareholders' equity 5,912 6,398 7,180 8,128 8,997 P/E 43.0 36.2 34.1 28.6 27.9
Norm P/E 43.0 36.2 33.6 28.6 27.9
P/BV 6.7 6.2 55 4.8 4.4
Source: Company data, FSS research EV/EBITDA 22.1 20.1 18.7 16.3 15.7
Dividend yield (%) 13 15 1.6 1.9 1.9
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