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Consolidated earnings

(Bt mn) 2019 2020E 2021E 2022E
Normalized profit 61 86 290 356
Net profit 61 86 290 356
EPS (Bt-Norm 0.17 0.11 0.38 0.47
EPS Bt 0.17 0.11 0.38 0.47
% EPS growth -26.7 -33.3 239.3 22.7
Dividend Bt 0.10 0.06 0.19 0.23
BV/share (Bt 0.86 2.05 2.38 2.65
EVEEBITDA x) 19.0 25.0 7.8 6.0
PER x)- Norm 32.6 48.8 14.4 1.7
PER x 32.6 48.8 14.4 11.7
PBVx) 6.4 2.7 2.3 2.1
Dividend yield ) 1.8 1.0 3.5 4.3
ROE v 20.4 9.2 17.3 18.6
No.of shares-full dilution 360.0 760.0 760.0 760.0
Par (Bt 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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JR (URTB)
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Figure 9: Revenue Breakdown
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Figure 15: Backlog as of 30 June 2020
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Figure 16: Revenue and Growth

Figure 17: Gross Profit and Margin
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Figure 18: Net Profit and Growth Figure 19: Net Margin and ROE
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Figure 21: Peers PBV Comparison
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(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 923 846 1,188 2,685 3,023 Net profit 83 61 86 290 356
Cost of sales 757 698 1,002 2,234 2,487 Deprec. & amortization 4 4 4 4 4
Gross profit 166 148 186 452 536 Change in working capital -15 444 -179 -341 -35
SG&A 77 74 81 89 91 Other adjustments 5 6 7 8 9
Operating profit 89 74 105 363 445 Cash flow from operations 76 515 -82 -38 334
Other income 11 3 3 0 0 Capital expenditure -2 -3 -3 -3 -3
EBIT 100 76 107 363 445 Others -1 -110 -119 0 0
EBITDA 103 80 111 367 449 Cash flow from investing -3 -113 -122 -3 -3
Interest charge 0 0 0 0 0 Free cash flow 74 512 -85 -41 331
Tax on income 17 15 21 73 89 Net borrowings -18 -6 -1 0 0
Earnings after tax 83 61 86 290 356 Equity capital raised 21 0 1,200 0 0
Minority Interests 0 0 0 0 0 Dividends paid -22 -36 -112 -43 -145
Norm profit 83 61 86 290 356 Others 1 -2 76 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -18 -44 1,163 -43 -145
Net profit 83 61 86 290 356 Net change in cash 56 357 958 -84 186
(Bt mn) 2018 2019 2020E 2021E 2022E 2018« 2019+« 2020E 2021E 2022E
Cash 104 455 1,407 1,314 1,491 Growth )

Accounts receivable 333 116 325 736 828 Revenue -2.5 -8.3 40.3 126.1 12.6
Inventory 7 0 2 0 0 EBITDA 77.0 -22.5 38.5 230.3 22.4
Other current asset 13 106 235 279 289 Net profit 100.9 -26.7 40.9 239.3 22.7
Total current assets 458 677 1,969 2,329 2,608 Normalized earnings 100.9 -26.7 40.9 239.3 22.7
PPE 71 70 69 68 68 Profitability ()
Other assets 35 88 99 147 158 Gross profit margin 18.0 17.5 15.7 16.8 17.7
Total Assets 563 836 2,137 2,544 2,833 EBITDA margin 11.1 9.4 9.3 13.7 14.9
Short term loan 6 0 0 0 0 EBIT margin 10.7 9.0 9.0 13.5 14.7
Account payable 209 444 477 547 605 Normalized profit margin 8.9 7.2 7.2 10.8 11.8
Current maturities 1 1 0 0 0 Net profit margin 8.9 7.2 7.2 10.8 11.8
Other current liabilities 49 35 49 110 124 Normalized ROA 16.2 8.7 5.8 12.4 13.2
Total current liabilities 265 479 526 657 729 Normalize ROE 33.8 20.4 9.2 17.3 18.6
Long term debt 1 1 0 0 0 Normalized ROCE 33.4 21.4 6.6 19.2 21.2
Other LT liabilities 11 46 53 81 87 Risk x)
Total LT liabilities 12 47 53 81 87 DE 1.0 1.7 0.4 0.4 0.4
Total liabilities 276 526 578 738 816 Net DE 0.6 0.2 -0.5 -0.3 -0.3
Registered capital 180 180 380 380 380 Net debt/EBITDA 1.7 0.9 -7.5 -1.6 -1.5
Paid-up capital 180 180 380 380 380 Per share data Bt
Share Premium 0 0 1,000 1,000 1,000 Reported EPS 0.23 0.17 0.11 0.38 0.47
Legal reserve 12 15 15 15 15 Normalized EPS 0.23 0.17 0.11 0.38 0.47
Retained earnings 94 112 162 410 621 EBITDA 0.29 0.22 0.15 0.48 0.59
Others 1 2 2 2 2 Book value 0.80 0.86 2.05 2.38 2.65
Minority Interest 0 0 0 0 0 Dividend 0.06 0.10 0.06 0.19 0.23
Shareholders' equity 287 309 1,559 1,806 2,017 Par 0.50 0.50 0.50 0.50 0.50
Valuations x
Source: Company data, FSS research PE 23.9 32.6 48.8 14.4 1.7
Remark: <~ Per share data #/ 2018-2019 12/ Par 0.50 1 misianisia/5euniiey Norm P/E 23.9 32.6 48.8 14.4 1.7
PBV 6.9 6.4 2.7 2.3 2.1
EVEBITDA 18.2 19.0 25.0 7.8 6.0
Dividend yield %) 1.1 1.8 1.0 3.5 4.3
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2019
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