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NRF (NRF TB)

Company Overview
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NRF (NRF TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,124 1,111 1,406 1,948 2,274 Net profit 96 41 149 300 402
Cost of sales 763 784 953 1,311 1,521 Deprec. & amortization 77 80 115 145 175
Gross profit 361 327 452 637 753 Change in working capital -238 -43 -68 -85 -51
SG&A 175 218 228 283 324 Other adjustments 105 75 9 2 -45
Operating profit 186 109 224 355 429 Cash flow from operations 38 153 205 361 480
Other income 9 9 15 21 25 Capital expenditure -76 -176 -350 -300 -300
EBIT 195 118 240 376 454 Others 52 24 -13 -144 -63
EBITDA 272 198 354 521 628 Cash flow from investing -21 -141 -363 -444 -363
Interest charge 78 61 41 9 9 Free cash flow 17 12 -158 -83 117
Tax on income 27 10 40 66 88 Net borrowings -133 -54 -960 105 -50
Earnings after tax 90 47 158 301 357 Equity capital raised 100 135 1,358 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 -75 -150 -201
Normalized earnings 160 133 207 357 459 Others -9 3 31 136 81
Extraordinary items -64 -92 -58 -57 -57 Cash flow from financing -42 84 354 91 -170
Net profit 96 41 149 300 402 Net change in cash -25 97 196 8 -53

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 46 142 338 346 293 Growth (%)
Accounts receivable 208 194 246 342 399 Revenue 7.2 -1.2 26.5 38.6 16.7
Inventory 92 85 104 144 167 EBITDA 12.5 -27.2 79.3 47.0 20.7
Other current assets 21 10 14 19 23 Net profit 53.7 -57.3 266.2 100.7 34.3
Total current assets 368 432 703 851 881 Normalized earnings 15.7 -16.9 56.0 72.1 28.8
Investments 21 47 98 292 455 Profitability (%)
Plant, property & Gross profit margin 32.2 29.4 32.2 32.7 33.1
equipment 279 375 610 766 891 EBITDA margin 17.9 13.9 25.2 26.7 27.6
Other assets 1,791 1,741 1,690 1,638 1,584 EBIT margin 17.4 10.6 17.0 19.3 20.0
Total assets 2,459 2,596 3,102 3,547 3,811 Normalized profit margin 14.2 12.0 14.7 18.3 20.2
Short-term loans 0 90 0 0 0 Net profit margin 8.5 3.7 10.6 15.4 17.7
Accounts payable 101 126 131 180 208 Normalized ROA 6.5 5.1 6.7 10.1 12.0
Current maturities 1,011 256 0 0 0 Normalize ROE 16.0 11.3 8.0 12.9 15.5
Other current liabilities 18 11 14 19 23 Normalized ROCE 14.7 5.6 8.1 11.2 12.7
Total current liabilities 1,130 483 145 199 231 Risk (x)
Long-term debt 1 619 0 105 55 D/E 1.5 1.2 0.2 0.3 0.3
Other non-current liab. 330 321 351 487 568 Net D/E 1.4 1.1 0.1 0.2 0.2
Total non-current liab. 331 940 351 592 623 Net debt/EBITDA 5.2 6.5 0.4 0.9 0.9
Total liabilities 1,461 1,423 496 791 855 Per share data (Bt)
Registered capital 1,021 1,421 1,356 1,356 1,356 Reported EPS 0.09 0.04 0.11 0.22 0.30
Paid up capital 1,021 1,066 1,356 1,356 1,356 Normalized EPS 0.16 0.12 0.15 0.26 0.34
Share premium 66 156 1,224 1,224 1,224 EBITDA 0.27 0.19 0.26 0.38 0.46
Legal reserve 20 23 23 23 23 Book value 0.98 0.83 1.92 2.03 2.18
Retained earnings -109 -72 3 153 354 Dividend 0.05 0.00 0.06 0.11 0.15
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 998 1,173 2,606 2,755 2,957 Valuations (x)
P/E 87.6 214.5 74.5 37.1 27.6
Norm P/E 52.4 65.8 53.7 31.2 24.2
P/BV 8.4 9.9 4.3 4.0 3.8
EV/EBITDA 36.0 50.7 31.8 22.2 18.6
Source: Company data, FSS research Dividend yield (%) 0.6 0.0 0.7 1.3 1.8
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