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FINANS IA TACC (tacc TB)

ALWAYS A STEP AHEAD

1Q20E Earnings Preview

(Btemn) 1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
Sales revenue 328 397 -17.4 353 -7.1
Costs 227 275 -17.5 249 -8.8
Gross profit 102 123 -17.1 104 -1.9
SGE&A costs 56 65 -13.9 62 9.7
Interest charge 0.10 0.06 66.7 0.10 0.0
Norm profit 39 49 -20.4 33 18.2
Net profit 39 45 -13.3 33 18.2
EPS (Bt/share) 0.064 0.074 -13.3 0.055 18.2
Gross margin % 31.0 30.9 0.1 29.6 1.4
SG&A as % of Sales 17.0 16.2 0.8 17.4 -0.4
Net margin % 11.9 11.3 0.6 9.5 2.4

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

TACC (TACC TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 1,282 1,290 1,520 1,475 1,593 Net profit 112 68 162 153 168
Cost of sales 894 919 1,053 1,018 1,096 Deprec. & amortization 18 19 19 35 43
Gross profit 387 371 467 457 497 Change in working capital -156 57 54 -70 17
SG&A 255 281 266 273 295 Other adjustments 0 3 6 0 0
Operating profit 133 90 201 184 202 Cash flow from operations -26 148 241 118 228
Other income 8 6 10 7 8 Capital expenditure -33 -5 -33 -38 -40
EBIT 140 96 211 192 210 Others -4 19 -2 5 -1
EBITDA 158 115 229 227 253 Cash flow from investing -37 13 -35 -34 -41
Interest charge 0 0 0 1 1 Free cash flow -63 161 206 85 187
Tax on income 28 24 42 38 42 Net borrowings 2 -1 -5 0 0
Earnings after tax 112 71 169 153 168 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -103 -76 -121 -145 -151
Normalized earnings 112 92 166 153 168 Others 4 -1 4 -5 -2
Extraordinary items 0 -24 -4 0 0 Cash flow from financing -98 -78 -122 -150 -154
Net profit 112 68 162 153 168 Net change in cash -161 83 84 -66 34

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 388 472 557 490 516 Growth (%)
Accounts receivable 361 318 312 323 349 Revenue 8.9 0.6 17.9 -3.0 8.0
Inventory 55 63 40 70 45 EBITDA 13.0 -27.4 100.0 -1.1 11.7
Other current assets 3 4 2 4 8 Net profit 10.5 -39.2 137.0 -5.6 9.7
Total current assets 806 857 911 888 918 Normalized earnings 10.5 -18.0 80.3 -8.0 9.7
Investments 27 3 0 0 0 Profitability (%)
Plant, property & Gross profit margin 30.2 28.8 30.7 31.0 31.2
equipment 104 90 104 108 105 EBITDA margin 12.3 8.9 15.1 15.4 15.9
Other assets 11 12 14 10 19 EBIT margin 10.9 7.4 13.9 13.0 13.2
Total assets 948 962 1,029 1,005 1,041 Normalized profit margin 8.8 7.1 10.9 10.4 10.5
Short-term loans 0 0 0 0 0 Net profit margin 8.8 5.3 10.7 10.4 10.5
Accounts payable 243 270 267 265 285 Normalized ROA 11.9 9.6 16.2 15.2 16.1
Current maturities 2 2 1 1 0 Normalize ROE 16.9 14.0 23.8 21.7 23.2
Other current liabilities 19 17 42 18 19 Normalized ROCE 20.5 14.2 29.3 26.5 28.5
Total current liabilities 265 288 310 283 305 Risk (x)
Long-term debt 4 3 2 1 1 D/E 0.4 0.5 0.5 0.4 0.4
Other non-current liab. 14 13 19 15 13 Net D/E -0.2 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 18 16 20 16 14 Net debt/EBITDA 1.2 2.0 1.4 -0.8 -0.8
Total liabilities 283 304 330 299 318 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.18 0.11 0.27 0.25 0.28
Paid up capital 152 152 152 152 152 Normalized EPS 0.18 0.15 0.27 0.25 0.28
Share premium 427 427 427 427 427 EBITDA 0.26 0.19 0.38 0.37 0.42
Legal reserve 15 15 15 15 15 Book value 1.09 1.08 1.15 1.16 1.19
Retained earnings 71 63 104 112 129 Dividend 0.18 0.13 0.24 0.24 0.25
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 665 657 698 706 723 Valuations (x)
P/E 16.6 27.4 11.6 12.2 11.2
Norm P/E 16.6 20.3 11.3 12.2 11.2
P/BV 2.8 2.8 2.7 2.7 2.6
EV/EBITDA 13.1 18.3 9.5 7.4 6.6
Source: Company data, FSS research Dividend yield (%) 5.8 4.2 7.8 7.8 8.1
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