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KLWAVS A STLD AHEAD ITEL (TEL TB)
(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Revenue 806 1,077 1,637 1,678 1,847 Net profit 67 102 133 185 228
Cost of sales 603 801 1,312 1,306 1,398 Deprec. & amortization 119 153 170 185 193
Gross profit 203 276 324 371 448 Change in working capital -72 -129 29 -361 127
SG&A 70 80 98 101 111 Other adjustments -29 -23 1 -88 -23
Operating profit 129 190 221 262 328 Cash flow from operations 85 103 332 -79 524
Other income 3 5 5 8 9 Capital expenditure -602 -702 -298 -337 -186
EBIT 132 195 226 271 338 Others -57 -45 55 -4 -6
EBITDA 251 348 396 456 531 Cash flow from investing -658 -747 -243 -340 -191
Interest charge 52 66 60 50 65 Free cash flow -573 -644 89 -419 333
Tax on income 17 27 33 44 55 Net borrowings -415 610 -171 -292 420
Earnings after tax 67 107 138 185 228 Equity capital raised 1,015 0 0 0 0
Minority interest 0 -5 -5 0 0 Dividends paid -1 -5 45 70 87
Normalized earnings 67 102 133 185 228 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 599 605 -125 -222 507
Net profit 67 102 133 185 228 Net change in cash 26 -39 -37 -641 840
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash& equivalents 137 103 72 -569 271 Growth (%)

Account receivable 158 265 327 336 369 Revenue 87.48 33.61 52.01 2.52 10.06
Inventory 0 0 0 0 0 Net profit 119.28 52.29 29.62 39.37 23.08
Other current asset 441 732 655 1,092 1,018 Normalized earnings 119.28 52.29 29.62 39.37 23.08
Total current asset 736 1,100 1,054 858 1,658 Profitability (%)
Investment 37 65 0 0 0 Gross profit margin 25.15 25.60 19.82 22.13 24.29
PPE 2,524 3,073 3,201 3,352 3,343 EBIT margin 16.42 18.13 13.82 16.13 18.29
Other asset 39 56 66 71 77 Normalized profit margin 8.34 9.51 8.11 11.03 12.33
Total assets 3,336 4,294 4,321 4,281 5,079 Net profit margin 8.34 9.51 8.11 11.03 12.33
Short term loan loans 0 131 164 0 0 Normalized ROA 2.02 2.38 3.07 4.32 4.48
Accounts payable 624 759 875 871 932 Normalize ROE 4.78 6.79 7.85 9.50 10.07
Current maturities 140 214 221 210 222 Risk (x)
Other current liabilities 10 121 20 20 22 D/E 1.37 1.85 1.55 1.20 1.25
Total current liabilities 774 1,224 1,279 1,101 1,176 Net D/E 1.27 1.78 1.51 1.49 1.13
Long-term debt 1,153 1,557 1,334 1,216 1,625 Per share data (Bt)
Other LT liabilities 2 4 17 17 17 Reported EPS 0.07 0.11 0.14 0.18 0.23
Total LT liabilities 1,156 1,562 1,350 1,233 1,642 Normalized EPS 0.07 0.11 0.14 0.18 0.23
Total liabilities 1,930 2,786 2,630 2,334 2,818 FCF -119.9  -94.80 11.31 -44.07 33.07
Prefered Shares 500 500 500 500 500 Book value 1.41 1.51 1.69 1.95 2.26
Paid up capital 500 500 500 500 500 Dividend 0.00 0.04 -0.05 -0.07 -0.09
Share premium 815 815 815 815 815 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 3 9 16 25 36 Valuations (x)
Retained earnings 88 184 361 607 910 P/E 50.16 31.60 24.54 18.27 14.84
Minority Interest 0 0 0 0 0 Norm P/E 50.16 31.60 24.54 18.27 14.84
Shareholders' equity 1,407 1,508 1,692 1,947 2,261 P/BV 2.40 2.24 2.00 1.74 1.49
EV/EBITDA 14.89 11.76 11.15 10.63 8.59
Dividend yield (%) -0.02 1.27 1.49 2.08 2.56

Source: Company data, FSS research
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