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Source: Company data, FSS estimates

Sector Agribusiness
Close (04/06/2020) 4.30
SET Index 1,411.01
Foreign limit/actual (%) 49.00/44.15
Paid up shares (million) 880.42
Free float (%) 50.26
Market cap (Bt m) 3,785.81
Avg daily T/0 (Bt m) (2020 YTD) 5.30
hi, lo, avg (Bt) (2020 YTD) 4.64, 2.70, 3.47

Source: Setsmart
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1Q20 Results

(Bt m) 1Q20 4Q19 %Q-Q 1Q19c % Y-Y
Sales revenue 1,558 1,866 -16.9 1,869 -17.0
Costs 1,215 1,593 -23.7 1,487 -18.3
Gross profit 335 273 22.8 382 -12.3
SG&A costs 269 271 -0.6 263 1.7
Interest charge 15 13 9.0 6 166.4
Norm profit 37 34 8.2 78 -52.8
Net profit 82 34 139.9 90 9.4
%Gross Margin 21.6 14.6 20.4

%Norm Margin 2.4 1.8 4.2

%Net Margin 5.3 1.8 4.8

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

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 6,265 7,248 7,323 7,411 8,045 Net profit 493 197 68 179 193
Cost of sales 4,882 6,063 6,133 6,122 6,662 Depreciation etc. 193 277 352 379 406
Gross profit 1,383 1,185 1,190 1,289 1,383 Change in working cap -187 -247 4 -75 -124
SG&A 938 967 1,050 1,061 1,134 Other adjustments 115 -6 -52 4 4
Operating profit 445 218 140 227 249 CFO 613 222 372 487 478
Other income 88 71 95 70 70 Capital expenditure -747 -543  -1,165 -400 -400
EBIT 534 289 235 297 319 CFI -555 -224  -1,063 -410 -403
EBITDA 726 566 587 676 724 Free cash flow 58 -2 -691 77 75
Interest charge 8 7 48 46 44 Net borrowings -6 80 1,282 -101 -33
Tax on income 106 58 32 49 54 Equity capital raised 0 0 0 0 0
Normalized earnings 375 204 125 179 193 Dividends paid -197 -282 -310 -134 -135
Extraordinary items 118 -7 -57 0 0 CFF 63 -157 643 -230 -163
Net profit 493 197 68 179 193 Net change in cash 121 -158 -48 -154 -88
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash & Equiv 1,448 1,289 1,242 1,088 1,000 Growth (%)
Accounts receivable 740 730 724 751 816 Revenue 1.7 15.7 1.0 1.2 8.6
Inventory 840 988 1,147 1,141 1,241 EBITDA -27.6 -22.0 3.7 15.2 7.2
Other current asset 120 151 130 148 161 Net profit -26.3 -60.1 -65.4 163.5 7.6
Total current assets 3,148 3,158 3,243 3,128 3,218 Normalized earnings -39.8 -45.4 -38.9 43.6 7.6
Investment 744 399 325 325 325 Profitability (%)
PPE 2,561 2,828 3,640 3,661 3,655 Gross profit margin 22.1 16.3 16.2 17.4 17.2
Other assets 663 688 661 671 675 EBITDA margin 11.6 7.8 8.0 9.1 9.0
Total Assets 7,116 7,073 7,869 7,785 7,872 EBIT margin 8.5 4.0 3.2 4.0 4.0
Short-term loans 156 220 276 276 276 Norm profit margin 6.0 2.8 1.7 2.4 2.4
Account payable 532 493 539 503 548 Net profit margin 7.9 2.7 0.9 2.4 2.4
Current maturities 34 7 67 67 67 Normalized ROA 5.3 2.9 1.6 2.3 2.4
Other current liabilities 86 74 105 104 113 Normalize ROE 7.0 3.9 2.5 3.5 3.8
Total current liabilities 808 794 987 950 1,003 Normalized ROCE 8.5 4.6 3.4 4.3 4.6
Long-term debt 12 8 1,112 1,044 977 Risk (x)
Other LT liabilities 390 404 475 445 483 D/E 0.2 0.2 0.5 0.5 0.5
Total non-current 402 412 1,586 1,489 1,460 Net D/E -0.0 -0.0 0.3 0.3 0.3
Total liabilities 1,210 1,206 2,573 2,439 2,463 Net debt/EBITDA -0.3 -0.1 2.3 2.0 2.0
Registered capital 880 880 880 880 880 Per share data (Bt)
Paid-up capital 880 880 880 880 880 Reported EPS 0.56 0.22 0.08 0.20 0.22
Share Premium 301 301 301 301 301 Normalized EPS 0.43 0.23 0.14 0.20 0.22
Legal reserve 90 90 90 90 90 EBITDA 0.83 0.64 0.67 0.77 0.82
Retained earnings 3,453 3,368 3,126 3,171 3,229 Book value 6.07 6.02 5.70 5.75 5.82
Others 622 665 624 624 624 Dividend 0.32 0.33 0.13 0.15 0.15
Minority Interest 560 562 275 280 286 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 5,906 5,866 5,295 5,346 5,409 Valuations (x)
P/E 7.7 19.2 55.6 21.1 19.6
Norm P/E 10.1 18.5 30.3 21.1 19.6
P/BV 0.7 0.7 0.8 0.8 0.7
Source: Company data, FSS research EV/EBITDA 4.9 6.5 8.7 7.6 7.2
Dividend yield (%) 7.4 7.7 3.1 3.6 3.6
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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 (I0D)-Corporate Governance Report Rating 2019
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