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Consolidated earnings

(Bt mn) 2018 2019 2020E 2021E
Normalized profit 31 45 17 35
Net profit 31 45 17 35
EPS (Bt)-Norm 0.16 0.23 0.05 0.10
EPS (Bt) 0.16 0.23 0.05 0.10
% EPS growth -27.8 44.9 -77.7 102.6
Dividend (Bt) 0.07 0.07 0.02 0.03
BV/share (Bt) 1.50 1.65 1.48 1.55
EV/EBITDA (x) 4.2 3.7 7.8 5.8
PER (x) - Norm 9.6 6.6 29.7 14.7
PER (x) 9.6 6.6 29.7 14.7
PBV(x) 1.0 0.9 1.0 1.0
Dividend yield (%) 4.8 4.6 1.0 2.0
ROE (%) 9.9 13.0 3.3 6.4
No. of shares- full dilution 200 200 340 340
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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Ticker PRAPAT TB -- 4452 JP MCB LN 9986 JP 1732TT ECL US
Country THAILAND - JAPAN UK JAPAN TAIWAN USA
2019 Operating Margin% 6.3 10.1 14.1 3.8 14.4 4.9 13.5
2019 Gross Profit Margin% 44.7 42.7 43.5 33.3 51.01 44.3 41.5
2019 Net Profit Margin% 4.6 7.1 9.9 1.1 9.9 4.2 10.5
ROE % 13.0 12.0 17.6 12.3 5.9 5.6 18.7
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Current BF_PE (x)

-- 38.3 24.8 16.8 13.9 24.5 41.7
(as of 3-Sep-20)

Source: Bloomberg, FSS Research
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 888 919 985 811 927 Net profit 48 37 52 20 40
Cost of sales 510 522 545 443 500 Deprec. & amortization 56 63 72 77 85
Gross profit 377 397 440 368 427 Change in working capital -14 8 11 34 -21
SG&A 318 346 378 334 369 Other adjustments 0 0 0 0 0
Operating profit 60 51 62 33 58 Cash flow from operations 90 109 135 131 103
Other income 17 15 19 10 10 Capital expenditure -85 -92 -1 -96 -128
EBIT 76 66 80 43 68 Others 0 0 0 0 0
EBITDA 132 129 152 120 154 Cash flow from investing -85 -92 -111 -96 -128
Interest charge 19 19 21 19 19 Free cash flow 4 16 24 35 -25
Tax on income 10 10 7 5 10 Net borrowings 10 1 1 -12 -2
Earnings after tax 48 37 52 20 40 Equity capital raised 2 2 -3 159 0
Minority Interests 5 5 6 2 5 Dividends paid -14 -16 -16 -7 -15
Norm profit 43 31 45 17 35 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -2 -13 -19 140 -17
Net profit 43 31 45 17 35 Net change in cash 2 3 6 175 -42
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 17 20 26 201 159 Growth (%)
Accounts receivable 166 180 185 154 176 Revenue 5.2 3.6 7.1 -17.6 14.3
Inventory 181 203 203 166 187 EBITDA -0.8 -2.2 17.3 -20.7 27.5
Other current asset 23 26 14 14 14 Net profit -4.7 -27.8 44.9 -62.0 102.6
Total current assets 387 429 429 535 536 Normalized earnings -4.7 -27.8 44.9 -62.0 102.6
Investment 50 48 49 49 50 Profitability (%)
PPE 372 403 441 460 503 Gross profit margin 42.5 43.2 44.7 45.3 46.1
Other assets 18 23 25 22 23 EBITDA margin 14.9 14.1 15.4 14.9 16.6
Total Assets 827 903 943 1,066 1,112 EBIT margin 8.6 7.2 8.1 5.4 7.4
Short term loan 283 258 265 260 260 Normalized profit margin 4.9 3.4 4.6 2.1 3.8
Account payable 108 146 151 124 140 Net profit margin 4.9 3.4 4.6 2.1 3.8
Current maturities 34 34 32 28 27 Normalized ROA 5.2 3.5 4.8 1.6 3.1
Other current liabilities 26 35 24 29 29 Normalize ROE 14.7 9.9 13.0 3.3 6.4
Total current liabilities 451 473 472 441 456 Normalized ROCE 11.5 7.3 9.6 2.7 5.3
Long term debt 23 49 44 42 41 Risk (x)
Other LT liabilities 58 64 77 62 70 D/E 1.8 1.8 1.7 1.0 1.0
Total liabilities 533 586 594 545 567 Net D/E 1.8 1.8 1.6 0.7 0.7
Registered capital 140 140 140 170 170 Net debt/EBITDA 3.9 4.4 3.7 2.9 2.7
Paid-up capital 100 100 100 170 170 Per share data (Bt)
Share Premium 20 20 20 109 109 Reported EPS 0.22 0.16 0.23 0.05 0.10
Legal reserve 13 14 14 15 15 Normalized EPS 0.22 0.16 0.23 0.05 0.10
Retained earnings 133 152 188 200 224 EBITDA 0.66 0.65 0.76 0.35 0.45
Others -2 -2 -8 -8 -8 Book value 1.40 1.50 1.65 1.48 1.55
Minority Interest 14 16 19 19 19 Dividend 0.06 0.07 0.07 0.02 0.03
Shareholders' equity 294 317 349 520 545 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 6.9 9.6 6.6 29.7 14.7
Norm P/E 6.9 9.6 6.6 29.7 14.7
P/BV 1.1 1.0 0.9 1.0 1.0
EV/EBITDA 4.5 4.2 3.7 7.8 5.8
Dividend yield (%) 3.9 4.8 4.6 1.0 2.0
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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