FINANSIA

28 NUATNHS 2561

Previous
BUY

Close
1.82

Consolidated earnings

BT (mn) 2016
Normalized earnings 22
Net profit 22
EPS (Bt) - Norm 0.05
EPS (Bt) 0.05
% EPS growth 85.9
Dividend (Bt) 0.01
BV/share (Bt) 0.6
EV/EBITDA (x) 12.3
PER (x) - Norm 36.5
PER (x) 36.5
PBV (x) 3.3
Dividend yield (%) 0.7
ROE (%) 9.0
YE No. of shares (million) 440
Par (Bt) 0.25

Source: Company data, FSS estimates
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4Q17 Earnings Results Comment

(Bt mn) 4Q17
Revenues 95
Operating Cost 71
Gross profit 25
SG&A 9
Interest expense 4
Normalized earnings 11
Net profit 11
Gross margin (%) 25.8
Norm earnings margin (%) 11.1
Net profit margin (%) 11.1

Source: Company and FSS Research
Analyst: Jitra Amornthum
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Cash Flow Statement (Consolidated)

Income Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 264 301 348 415 477 Net profit 12 22 26 40 47
Cost of sales 205 229 266 311 358 Depreciation etc. 34 42 49 52 60
Gross profit 59 72 81 104 119 Change in working capital -35 4 21 13 4
SG&A 28 33 40 46 53 Other adjustments 0 0 0 0 1
Operating profit 31 39 42 58 67 Cash flow from operation 11 69 97 106 111
Other income 2 2 1 2 3 Capital expenditures -85 -105 -197 -116 -80
EBIT 32 41 43 61 70 Others -1 -2 -6 6 0
EBITDA 67 83 92 113 130 Cash flow from investing -87 -107 -204 -110 -80
Interest charge 19 16 14 14 15 Free cash flow -76 -38 -107 -4 30
Tax on income 2 3 3 7 8 Net borrowings 12 -3 81 28 9
Earnings after tax 12 22 26 40 47 Equity capital raised 70 0 14 31
Minority Interests 0 0 0 0 0 Dividend paid -27 -10 -14 -22 21
Norm profit 12 22 26 40 47 Others 0 -2 17 -23 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 162 -14 98 15 30
Net profit 12 22 26 40 47 Net Change in cash 87 -52 -10 10 60
Balance Sheet (Consolidated)
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 97 45 35 46 106 Growth (%)
Accounts receivable 25 36 44 49 57 Sales 12.8 13.8 15.0 19.4 15.0
Inventory 1 1 1 1 1 EBITDA 26.6 24.8 10.6 22.5 14.9
Other current asset 11 13 16 14 14 Net profit 46.8 85.9 19.7 54.0 16.1
Total current assets 134 94 97 119 187 Norm profit 46.8 85.9 19.7 54.0 16.1
Investment 1 3 9 3 3 Profitability Ratios (%)
PPE 351 414 562 626 646 Gross profit margin 22.4 23.9 23.4 25.0 25.0
Other assets 1 1 1 1 1 EBITDA margin 25.2 27.7 26.5 27.2 27.2
Total Assets 487 512 669 749 837 EBIT margin 12.3 13.6 12.3 14.6 14.6
Short-term loans 0 0 0 0 0 Norm profit margin 4.5 7.3 7.6 9.7 9.8
Account payable 31 30 36 41 47 Net profit margin 4.5 7.3 7.6 9.7 9.8
Current maturities 50 68 95 115 120 Normalized ROA 2.4 4.3 3.9 5.4 5.6
Other current Normalized ROE 5.1 9.0 9.2 12.9 12.3
liabilities 1 1 1 1 1 Normalized ROCE 2.9 5.3 8.0 10.2 10.4
Total current Risk (x)
liabilities 82 98 132 157 168 D/E 1.1 1.1 1.3 1.4 1.2
Long-term debt 159 150 227 253 258 Net D/E 0.5 0.7 1.0 1.0 0.7
Other LT liabilities 14 19 23 26 30 Net debt/EBITDA 1.7 2.1 3.1 2.9 2.1
Total non-cu 173 170 251 279 288 Per share data (Bt)
Total liabilities 254 268 383 436 456 Reported EPS 0.03 0.05 0.05 0.07 0.08
Registered capital 110 110 155 155 155 Norm EPS 0.03 0.05 0.05 0.07 0.08
Paid-up capital 110 110 124 155 155 EBITDA 0.15 0.19 0.19 0.18 0.21
Share Premium 107 107 107 107 107 Book value 0.53 0.55 0.58 0.51 0.62
Legal reserve 4 5 6 6 6 Dividend 0.02 0.01 0.03 0.04 0.04
Retained earnings 12 21 26 45 113 Par (Bt) 0.25 0.25 0.25 0.25 0.25
Others 0 0 0 0 0 Valuations (x)
Minority Interest 0 0 0 0 0 P/E 67.9 36.5 34.3 27.9 24.0
Shareholders' equity 233 243 286 313 381 Norm P/E 67.9 36.5 34.3 27.9 24.0
P/BV 3.4 3.3 3.1 3.6 3.0
Source: Company data, FSS research EV/EBITDA 14.4 12.3 13.6 13.4 11.4
Dividend Yield 1.2 0.7 1.6 2.0 2.3
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