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IPO

2022 Target Price (Bt) 4.60
IPO Price (Bt) 3.86
Up/downside (%) +19.2
SET Index 1,619.59
Sector MAI/Service
Foreign limitactual ¢ 49.00/0.00
Free float () 25.93
Market cap Bt m) 1,042.20
Issuer CEYE
No. of IPO (mn shares) 70.00
Par value (Bt) 0.50

Subscription period 20-22 April 2022
29 April 2022

Capital One Partners

First day trading
Financial Advisor
Underwriter Globex Securities

Source: Company data, Finansia estimates

Consolidated earnings

BT mn 2021 2022E  2023E 2024E
Revenue 266 361 421 459
Normalized profit 23 50 61 66
Net profit 28 50 61 66
(Bt) norm 012 018 023 024
EPS (Bt) reported 014 018 023 024
%growth y-y 101.9 294 234 77
Dividendishare (Bt) 020 007 0.09 0.10
BV/(Bt) 154 208 216 223
EV/EBITDA x) 16.0 1.1 9.2 8.1
PER x)-norm 32.9 21.0 17.0 15.8
PER x) 27.1 21.0 17.0 15.8
PBV x) 2.5 1.9 1.8 1.7
Dividend yield @) 5.2 1.9 2.4 2.5
ROE @) 76 88 105 109
YE No.of shares million) 200 270 270 270
Par (Bt) 050 050 050 050

Source: Company data, Finansia estimates
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CEYE (CEYE TB)

Company Overview
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Source: Company data

Valuation Methodology
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ALWAYS A STEP AHEAD
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+1 NANSIA CEYE (CeYE TB)
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Source: Company Data
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Source: Bloomberg, Finansia Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

CEYE (CEYE TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 230 266 361 421 459 Net profit 17 35 50 61 66
Cost of sales 183 205 269 311 337 Deprec. & amortization 17 17 20 22 24
Gross profit 47 61 92 110 122 Change in working capital 4 42 32 14 11
SG&A 30 29 34 38 42 Other adjustments 3 -6 0 -10
Operating profit 18 32 58 72 79 Cash flow from operations 41 31 69 69
Other income 2 2 2 2 2 Capital expenditure 25 37 50 45 15
EBIT 20 33 61 75 82 Others 0 0 2 -1 -1
EBITDA 36 51 80 96 105 Cash flow from investing 25 37 52 46 16
Interest charge 1 3 2 2 1 Free cash flow 15 28 21 22 53
Tax on income 0 0 0 Net borrowings 19 15 6 -1 17
Earnings after tax 3 7 9 12 14 Equity capital raised 0 0 233 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 40 20 25 26
Normalized earnings 15 23 50 61 66 Others 3 3 0 0 0
Extraordinary items 1 5 0 0 0 Cash flow from financing 16 28 207 36 42
Net profit 14 28 50 61 66 Net change in cash 31 56 186 14 10
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 69 13 199 186 196 Growth %)
Accounts receivable 70 109 124 128 128 Revenue 250 156 356 166 90
Inventory 0 1 1 1 1 EBITDA -41.6 387 584 204 9.1
Other current assets 9 11 18 21 23 Net profit 622 1019 747 234 77
Total current assets 148 134 342 336 348 Normalized earnings 585 521 1115 234 77
Investment properties 1 1 1 1 1 Profitability (%)
PPE 233 254 284 307 299 Gross profit margin 206 229 255 262 265
Goodwill 12 12 12 12 12 EBITDA margin 158 190 222 229 229
Other assets 37 35 36 38 39 EBIT margin 86 125 168 177 178
Total assets 431 435 675 693 698 Normalized profit margin 6.7 88 138 146 144
Short-term loans 0 0 0 0 0 Net profit margin 6.1 107 138 146 144
Accounts payable 51 20 31 38 41 Normalized ROA 36 54 74 88 95
Current maturities 3 12 13 13 3 Normalize ROE 51 76 88 105 109
Other current liabilities 9 19 10 10 1 Normalized ROCE 53 87 97 118 127
Total current liabilities 62 50 54 62 55 Risk x)
Long-term debt 46 51 45 33 26 DE 04 04 02 02 02
Other non-current liab. 22 24 14 15 14 Net DE 02 04 02 01 02
Total non-current liab. 68 75 59 48 40 Net debt/EBITDA 10 07 19 16 17
Total liabilities 130 126 113 110 95 Per share data (Bt)
Registered capital 100 100 135 135 135 Reported EPS 007 0.14 018 023 024
Paid up capital 100 100 135 135 135 Normalized EPS 008 012 018 023 024
Share premium 63 63 261 261 261 EBITDA 018 025 030 036 039
Legal reserve 5 7 7 7 7 Book value 150 154 208 216 223
Retained earnings 128 134 154 176 195 Dividend 000 020 007 009 0.10
Others 5 5 5 5 5 Par 050 050 050 050 050
Non-controlinterest 0 0 0 0 0 Valuations x
Shareholders' equity 301 309 562 584 603 PE 54.8 271 21.0 17.0 15.8
Norm PE 50.0 32.9 21.0 17.0 15.8
PBV 2.6 2.5 1.9 1.8 1.7
EVEBITDA 20.2 16.0 11.1 9.2 8.1
Dividend yield ) 0.0 5.2 1.9 2.4 2.5

Source: Company data, Finansia research
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