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COMPANY UPDATE



Thailand



SCI Electric (Thailand) (SCI.BK/SCI TB)



รัฐบาลลาวยังเงียบอยู่



Neutral Upgraded Price as of 15 Aug 2017



7.05



12M target price (Bt/shr)



6.90



Unchanged / Revised up (down) (%)



(13.8)



Upside/downside (%)



(2.1)



Key messages



กำไรสุ ทธิของ SCI ใน 2Q60 อยูท่ ี่ 3 ล้ำนบำท จำกขำดทุน สุ ทธิ 4 ล้ำนบำทใน 2Q59 แต่ลดลง 52% QoQ และต่ำกว่ำ ประมำณกำรของเรำที่ 34 ล้ำนบำทอย่ำงมีนัยสำคัญ รัฐบำล ลำวกำลังทบทวนแบบของโครงกำรสำยส่ งไฟฟ้ ำ 500kV เฟสที่ 1 ว่ำจะขยำยขนำดสำยส่ งหรื อไม่ ส่ งผลให้งำน EPC ของบริ ษทั ต้องหยุดไปโดยปริ ยำย ดั้งนั้นเรำจึงปรับลด ประมำณกำรกำไรสุ ทธิลง 47% เหลือ 95 ล้ำนบำทในปี 2560 เนื่องจำกเรำปรับสมมติฐำนกำรเริ่ มงำน EPC โครงกำรสำยส่ งไฟฟ้ ำ 500kV เฟสที่ 1 ออกไปจำกต้น 3Q60 เป็ นปลำย 4Q60 แทน เรำยังปรับลดรำคำเป้ ำหมำย 1H61 ลงเหลือ 6.90 บำท จำกเดิม 8.00 บำท เพื่อสะท้อนถึง กำรปรับลดประมำณกำรกำไรปี 2560 โดยอิงจำก P/E ที่ 17x แต่อย่ำงไรก็ตำม เรำได้ปรับเพิ่มคำแนะนำจำกขำยเป็ น ถือ เนื่องจำกมี downside ถึงรำคำเป้ ำหมำยของเรำอีกไม่ มำกแล้ว Trading data Mkt cap (Bt bn/US$ mn)



5.3/156



Outstanding shares (mn)



750



Foreign ownership (mn)



30



3M avg. daily trading (mn)



6.3



52-week trading range (Bt)



6.55-12.70



Performance (%)



3M



6M



12M



Absolute



(27.7)



(42.2)



(33.5)



Relative



(28.6)



(41.9)



(34.7)



Quarterly EPS Bt 2015 2016 2017



1Q 0.09 (0.01) 0.01



2Q 0.10 (0.00) 0.00



3Q 0.06 0.08



4Q (0.01) 0.15



Share price chart



Impact กาไรแค่ 3 ล้านบาทใน 2Q60 กำไรที่ต่ำเกินคำดมำจำกรำยได้งำน EPC ลดลงของโครงกำรสำยส่ งไฟฟ้ ำ 500kV เฟสที่ 1 (มูลค่ำ US$417 ล้ำน) หลังจำกที่รัฐบำลลำวตัดสิ นใจทบทวนแบบของโครงกำรว่ำจะขยำยขนำดสำยส่ งหรื อไม่ ส่ งผลให้งำน EPC ของบริ ษทั ต้องหยุดไปโดยปริ ยำย ซึ่ งส่ งผลให้รำยได้รวมลดลง 48% QoQ เหลือ 306 ล้ำนบำทจำกรำยได้งำน EPC ที่ลดลงเหลือแค่ 17 ล้ำนบำทใน 2Q60 ในขณะที่รำยได้จำกกำรผลิตและ จำหน่ำยสิ นค้ำยังขยับเพิ่มขึ้น 3% QoQ เป็ น 289 ล้ำนบำท เนื่ องจำกบริ ษทั เริ่ มรับรู้รำยได้จำก backlog 850 ล้ำนบำทของ EGAT และ PEA ตั้งแต่ 2Q60 ในส่วนของอัตรำกำไรขั้นต้นรวมเพิ่มขึ้น QoQ จำก 10.5% เป็ น 15.8% จำกกำไรที่ดีข้ ึนของธุรกิจกำรผลิตและจำหน่ำยสิ นค้ำ ซึ่ งกำรแข่งขันน้อยลงจำก 1Q60 ปรับลดประมาณการกาไรปี 2560F ลง 47% เรำปรับลดประมำณกำรกำไรสุ ทธิ ลง 47% เหลือ 95 ล้ำนบำทในปี 2560 เนื่องจำกเรำปรับสมมติฐำนกำร เริ่ มงำน EPC โครงกำรสำยส่ งไฟฟ้ ำ 500kV เฟสที่ 1 ออกไปจำกต้น 3Q60 เป็ นปลำย 4Q60 แทน นอกจำกนี้ เรำยังเลื่อนกำรเซ็นสัญญำสองโครงกำร EPC ขนำดใหญ่ คือโครงกำร PDSR เฟส 2 (มูลค่ำ US$67 ล้ำน) และโครงกำรสำยส่งไฟฟ้ ำ 500kV เฟส 2 (มูลค่ำ US$306 ล้ำน) จำกเดิม 3Q60 ไปเป็ น 1Q61 โดยเรำคำดว่ำรัฐบำลลำวจะตัดสิ นใจเรื่ องแบบสำหรับโครงกำรสำยส่ งไฟฟ้ ำ 500kV ทั้งสองเฟส ภำยใน 4Q60 แม้วำ่ จนถึงขณะนี้ (สิ งหำคม) จะยังไม่มีกำรตอบรับในเรื่ องนี้ จำกรัฐบำลลำวก็ตำม แต่หำก รัฐบำลลำวตัดสิ นใจเพิ่มขนำดสำยส่งไฟฟ้ ำ ก็จะทำให้มูลค่ำโครงกำรนี้เพิ่มขึ้นจำกเดิมประมำณ 10% Valuation and action เรำปรับลดรำคำเป้ ำหมำย 1H61 ลงเหลือ 6.90 บำท จำกเดิม 8.00 บำท เพื่อสะท้อนถึงกำรปรับลด ประมำณกำรกำไรปี 2560 โดยอิงจำก P/E ที่ 17x เท่ำกับ Sahakol Equipment (SQ.BK/SQ TB) ซึ่งมี รำยได้จำก backlog ระยะยำวก้อนใหญ่ท้ งั คู่ แต่อย่ำงไรก็ตำม เรำยังปรับเพิ่มคำแนะนำจำกขำยเป็ นถือ เนื่องจำกมี downside ถึงรำคำเป้ ำหมำยของเรำอีกไม่มำกแล้ว ทั้งนี้ เรำพร้อมจะปรับมุมมองมำเป็ นบวก กับ SCI ถ้ำหำกรัฐบำลลำวตัดสิ นใจขั้นสุ ดท้ำยเกี่ยวกับแบบของโครงกำร และทำให้โครงกำรสำมำรถ เดินหน้ำต่อได้อีกครั้ง Risk บริ ษทั ไม่ได้งำนสองโครงกำร EPC ในลำว และอัตรำกำไรขั้นต้นของงำน EPC ต่ำกว่ำที่คำดไว้ Key financials and valuations
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40



25



13



10 11 (5) 9



(20) 7 5 Aug-16



Event กำไรสุทธิ ของ SCI ใน 2Q60 อยูท่ ี่ 3 ล้ำนบำท จำกขำดทุนสุทธิ 4 ล้ำนบำทใน 2Q59 แต่ลดลง 52% QoQ และต่ำกว่ำประมำณกำรของเรำที่ 34 ล้ำนบำทอย่ำงมีนยั สำคัญ ดังนั้นเรำจึงปรับลดรำคำเป้ ำหมำย 1H61 ลงเหลือ 6.90 บำท จำกเดิม 8.00 บำท เนื่ องจำกผลกำรดำเนิ นงำนที่อ่อนแอใน 2Q60 แต่อย่ำงไรก็ตำม เรำ ยังปรับเพิ่มคำแนะนำจำกขำยเป็ นถือ



(35) (50) Oct-16 Share Price



Jan-17



Mar-17



Source: SET



Kaweewit Thawilwithayanon 66.2658.8888 Ext. 8847 [email protected]



August 16, 2017



May-17



Price performance relative to SET



Aug-17



Revenue (Bt mn) Gross profit (Bt mn) EBIT (Bt mn) Net profit (Bt mn) EPS(Bt) DPS(Bt) EPSgrowth (%) P/E(x) P/B (x) EV/EBITDA (x) Net debt to equity (x) Dividend yield (%) Return on avg. equity (%)



Dec-15A 2,090 360 223 187 0.25 0.10 (87.4) 28.3 2.8 17.3 (0.5) 1.4 15.0



Dec-16A 1,944 333 197 163 0.22 0.05 (13.1) 32.5 2.7 19.6 (0.4) 0.7 8.5



Dec-17F 1,832 288 105 95 0.13 0.03 (41.3) 55.4 2.6 34.0 (0.3) 0.5 4.8



Dec-18F 7,681 1,134 673 515 0.69 0.27 439.3 10.3 2.3 6.6 (0.2) 3.9 23.6



Dec-19F 8,878 1,292 759 577 0.77 0.31 12.2 9.2 1.5 4.6 (0.5) 4.4 20.0



Source: KGI Research



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



SCI Electric (Thailand)



Figure 1: 2Q17 earnings review Bt mn Revenue Cost of goods sold Gross profit Operating expenses Operating profit Interest expense Other non-op expenses Current taxation Extraordinary items Net profit EPS(Bt) Percent Gross profit margin SG&A/sales



2Q17 306 (258) 48 (39) 9 (1) 4 (6) 3 0.00 2Q17 15.8 12.8



2Q16 260 (225) 34 (33) 1 (3) 5 (5) (4) (0.00) 2Q16 13.2 12.7



YoY (%) 18.0 14.5 41.3 18.9 656.9 (63.1) (8.0) 24.1 N.A. N.A. N.A. YoY (ppts) 2.6 0.1



1Q17 QoQ (%) Comments 586 (47.7) Lower EPC revenue to only Bt17mn (524) (50.8) 62 (21.7) (52) (24.9) 10 (4.3) (2) (33.6) 5 (14.4) (4) 41.3 N.A. 6 (52.4) The result was significantly lower than our estimate of Bt34mn 0.01 (52.4) 1Q17 QoQ (ppts) 10.6 5.3 Higher margin from manufacturing & trading business 8.9 3.9



Source: Company data, KGI Research



Figure 2: Key assumptions for 2Q17 earnings Revenue EPC (Bt mn) Trading (Bt mn) Gross Margin EPC (%) Trading (%)



2Q17



2Q16



YoY (%)



1Q17



QoQ (%)



17 289



0 260



N/A 11.2



305 280



(94.4) 3.2



11.4 16.1



0.0 13.2



N/A 22.0



11.3 9.8



0.9 64.3



Source: Company data, KGI Research



Figure 3: Change in key assumptions



Our assumptions



Previous



2017F Revised



Change (%)



Previous



2018F Revised



Change (%)



1,098 1,404



428 1,404



(61.0) 0.0



6,211 1,630



6,052 1,630



(2.6) 0.0



181



95



(47.4)



524



515



(1.7)



Revenue - EPC (Bt mn) - Trading (Bt mn) Income statement Earnings (Bt mn) Source: Company data, KGI Research estimates



Figure 4: Three potential EPC projects in Laos



No. 1 2 3



Projects PDSRProject Phase 2 500kV Transmission Line Phase 1 500kV Transmission Line Phase 2



Value US$67mn US$417mn US$306mn



Construction period 28 months 48 months 48 months



Signing date 1Q18 17 May 2016 1Q18



Starting revenue recognition 1Q18 3Q16 1Q18



Status Approved Signed Approved



Source: Company data, KGI Research estimates



Figure 5: Revenue assumptions for 2017-18F Revenue (Bt mn) EPC - PDSRProject Phase 1 - PDSRProject Phase 2 - 500kV Transmission Line Phase 1 - 500kV Transmission Line Phase 2 Total EPC Trading - Switch Boards - Transmission Line Towers - Other Total trading Overall revenue



2015



2016



2017F



2018F



2019F



564 564



718 718



428 428



917 3,565 1,570 6,052



917 3,565 2,616 7,098



369 1,136 22 1,526



236 963 27 1,226



340 1,039 25 1,404



357 1,248 25 1,630



375 1,380 25 1,780



2,090



1,944



1,832



7,681



8,878



Source: Company data, KGI Research estimates



August 16, 2017



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



SCI Electric (Thailand)



Figure 6: Valuation of manufacturing & trading and EPC businesses



P/E (x) 16 17 18



2017/18 EPS (Bt) 0.41 0.41 0.41



Target Price (Bt) 6.5 6.9 7.3



Source: Company data, KGI Research estimates



August 16, 2017



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



SCI Electric (Thailand)



Figure 7: Company profile



Figure 8: Revenue breakdown



SCI Electric (Thailand) has three major businesses i) manufacturing & trading



Revenue breakdown, Bt bn



of electrical switchboards and transmission line towers with capacity of 22KTA, ii) EPC work for high voltage transmission lines in Laos, and iii) a 3.2MW hydro power plant with 30-year concession (2013-2042). 7.1



6.1



0.6 1.5



0.4 1.4



0.7 1.2



2015



2016 Trading



Source: KGI Research



Source: Company data, KGI Research



Figure 9: Gross profit



Figure 10: Net profit



3.0 17.2



17.1



15.7



14.8



2.0 1.5



14.6 1.3



1.1



24.0



2.0



20.0



1.6



0.3



0.3



16.0



10.0



8.4



1.2



12.0



4.0



0.0



0.0 2015



2016



2017F



2018F



Gross profit



2019F



12.0 8.9



6.7



6.5



0.5



0.6



8.0



5.2



8.0



0.4



2018F EPC



14.0



0.8



1.0



0.5



1.8



Net profit, Bt bn (LHS); net profit margin, percent (RHS)



Gross profit, Bt bn (LHS); gross profit margin, percent (RHS)



2.5



2017F



1.6



0.4



0.2



0.2



0.1



2015



2016



2017F



6.0 4.0 2.0



0.0



0.0



2019F



Net profit



Gross margin



Source: AP, KGI Research



Source: Company data, KGI Research



Figure 11: Company ROAA and ROAE



Figure 12: Dividend



2018F



2019F



Net margin



Dividend per share, Bt



ROAA an ROAE, percent 23.6



0.31



20.0



0.27



15.0 15.9



8.5



12.8 0.10



4.8 7.7



0.05



5.5



0.03



3.4 2015



2016



2017F



2018F



ROAA



2019F



2015



ROAE



2016



Source: Company data, KGI Research



Source: Company data, KGI Research



Figure 13: Company trading PER



Figure 14: Company trading PB



PER, times



PB, times



+2.0 sd = 95.4x



4.0



2016



2017F



-2.0 sd = 2.6x



2.0



-2.0 sd = 14.2x



20.0



Average = 3.7x -1.0 sd = 3.1x



3.0



-1.0 sd = 34.5x



40.0



August 16, 2017



+1.0 sd = 4.2x



Average = 54.8x



60.0



Source: KGI Research



2019F



+2.0 sd = 4.8x



5.0



+1.0 sd = 75.1x



80.0



0.0 2015



2018F



6.0



120.0



100.0



2017F



2018F



1.0 2015



2016



2017F



2018F



Source: KGI Research



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



SCI Electric (Thailand)



Quarterly Income Statement



(Bt mn) Income Statement (Bt mn) Revenue Cost of Goods Sold Gross Profit Operating Expenses Other incomes Operating Profit Depreciation of fixed assets Operating EBITDA Non-Operating Income Interest Income Other Non-op Income Non-Operating Expenses Interest Expenses Other Non-op Expenses Net Investment Income/(Loss) Pre-tax Profit Current Taxation Minorities Extraordinary items Net Profit EPS (Bt) Margins Gross profit margin Operating EBIT margin Operating EBITDA margin Net profit margin Growth Revenue growth Operating EBIT growth Operating EBITDA growth Net profit growth



Mar-15A Jun-15A Sep-15A Dec-15A Mar-16A Jun-16A Sep-16A Dec-16A Mar-17A Jun-17A 623 (506) 117 (32) 0 86 (7) 78 5 0 5 (7) (7) 0 0 84 (16) 0 0 68 0.09



588 (466) 123 (30) 0 92 (8) 85 2 0 2 (6) (6) 0 0 88 (11) 0 0 77 0.10



381 (295) 87 (31) 0 56 (8) 48 14 0 14 (7) (7) 0 0 63 (16) 0 0 47 0.06



497 (464) 33 (44) 0 (11) (9) (20) 6 0 6 (4) (4) 0 0 (10) 5 0 0 (5) (0.01)



273 (229) 44 (43) 0 1 (8) (7) 5 0 5 (4) (4) 0 (0) 2 (7) 0 0 (5) (0.01)



260 (225) 34 (33) 0 1 (8) (7) 5 0 5 (3) (3) 0 (1) 1 (5) 0 0 (4) (0.00)



601 (503) 98 (30) 0 68 (9) 59 7 0 7 (5) (5) 0 (2) 68 (11) (0) 0 57 0.08



810 (654) 156 (29) 0 127 (9) 118 10 0 10 (3) (3) 0 (3) 131 (17) (0) 0 114 0.15



586 (524) 62 (52) 0 10 (9) 0 5 0 5 (2) (2) 0 (2) 11 (4) (0) 0 6 0.01



306 (258) 48 (39) 0 9 (9) (0) 4 0 4 (1) (1) 0 (3) 9 (6) (0) 0 3 0.00



18.8 13.7 12.6 11.0



20.8 15.7 14.4 13.1



22.7 14.7 12.5 12.2



6.6 (2.3) (4.1) (1.0)



16.2 0.4 (2.7) (1.8)



13.2 0.5 (2.8) (1.4)



16.3 11.3 9.8 9.5



19.3 15.6 14.6 14.1



10.6 1.6 0.0 1.1



15.8 3.0 (0.1) 1.0



54.2 284.2 333.2 376.9



(9.9) 9.1 12.0 19.1



(59.2) (66.4) (70.2) (63.3)



(39.1) (107.2) (113.6) (104.0)



(56.2) (98.7) (109.2) (107.0)



(55.9) (98.7) (108.5) (104.7)



57.7 20.8 24.0 22.3



62.9 (1,228.3) (681.9) (2,486.1)



114.8 781.0 (102.3) (232.4)



18.0 656.9 (95.7) (184.6)



Source: Company data, KGI Research



August 16, 2017



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



SCI Electric (Thailand)



Balance Sheet As of 31 Dec (Bt mn) Total Assets Current Assets Cash & ST Investments Inventories Accounts Receivable Others Non-current Assets LT Investments Net fixed Assets Others Total Liabilities Current Liabilities Accounts Payable ST Borrowings Others Long-term Liabilities Long-term Debts Others Shareholders' Equity Common Stock Capital Surplus Retained Earnings Non-controlling interests



Profit & Loss 2015 2,908 2,272 1,149 213 777 133 636 151 188 296 1,048 954 685 218 51 95 49 45 1,860 750 902 207 0



2016 3,035 2,301 884 299 402 716 734 82 245 407 1,077 998 871 89 38 79 34 44 1,958 750 902 295 11



2017F 2,609 1,821 725 103 276 716 788 159 223 407 580 410 289 90 31 169 125 44 2,030 750 902 366 11



2018F 3,867 3,102 782 446 1,157 716 766 159 200 407 1,529 1,370 1,249 90 31 159 115 44 2,338 750 902 675 11



2019F 5,153 4,411 1,840 517 1,338 716 742 159 176 407 1,718 1,569 1,448 90 31 149 105 44 3,435 1,500 902 1,022 11



Source: KGI Research



Year to 31 Dec (Bt mn) Revenue Cost of Goods Sold Gross Profit Operating Expenses Other incomes Operating Profit Depreciation of fixed assets Operating EBITDA Non-Operating Income Interest Income Other Non-op Income Non-Operating Expenses Interest Expenses Other Non-op Expenses Net Investment Income/(Loss) Pre-tax Profit Current Taxation Minorities Extraordinary items Net Profit EPS (Bt)



2017F 1,832 (1,544) 288 (183) 0 105 (35) 70 23 0 23 (9) (9) 0 0 119 (24) 0 0 95 0.13



2018F 7,681 (6,547) 1,134 (461) 0 673 (36) 637 24 0 24 (54) (54) 0 0 644 (129) 0 0 515 0.69



2019F 8,878 (7,586) 1,292 (533) 0 759 (37) 722 25 0 25 (62) (62) 0 0 722 (144) 0 0 577 0.77



Source: KGI Research



Year to 31 Dec (Bt mn) Operating Cash Flow Net Profit



Source: KGI Research



2016 1,944 (1,611) 333 (136) 0 197 (34) 163 26 0 26 (14) (14) 0 (6) 202 (40) (0) 0 163 0.22



Cash Flow



Key Ratios Year to 31 Dec (Bt mn) Forecast Drivers Growth (% YoY) Sales OP EBITDA NP EPS Profitability (%) Gross Margin Operating Margin EBITDA Margin Net Profit Margin ROAA ROAE Stability Gross Debt/Equity (%) Net Debt/Equity (%) Interest Coverage (x) Interest & ST Debt Coverage (x) Cash Flow Interest Coverage (x) Cash Flow/Interest & ST Debt (x) Current Ratio (x) Quick Ratio (x) Net Debt (Bt mn) Per Share Data (Bt) EPS CFPS BVPS SPS EBITDA/Share DPS Activity Asset Turnover (x) Days Receivables Days Inventory Days Payable Cash Cycle



2015 2,090 (1,730) 360 (137) 0 223 (32) 190 27 0 27 (24) (24) 0 0 225 (38) 0 0 187 0.25



2015



2016



2017F



2018F



2019F



Depreciation & Amortization Change in Working Capital



(25.6) (48.2) (44.3) (42.7) (87.4)



(7.0) (11.6) (9.4) (13.1) (13.1)



(5.7) (46.6) (39.3) (41.3) (41.3)



319.2 540.7 405.7 439.3 439.3



15.6 12.8 12.3 12.2 12.2



17.2 10.7 12.2 8.9 7.7 15.0



17.1 10.1 11.9 8.4 5.5 8.5



15.7 5.7 7.7 5.2 3.4 4.8



14.8 8.8 9.2 6.7 15.9 23.6



14.6 8.6 9.0 6.5 12.8 20.0



14.4 (47.4) 10.3 1.1 2.7 0.3 2.4 2.2 (882)



6.3 (38.8) 15.1 2.4 (3.2) (0.4) 2.3 2.0 (760)



10.6 (25.1) 14.0 1.4 (14.8) (1.4) 4.4 4.2 (510)



8.8 (24.7) 13.0 7.7 5.3 2.0 2.3 1.9 (577)



5.7 (47.9) 12.6 8.7 9.1 3.7 2.8 2.5 (1,645)



0.2 0.1 2.5 -0.3 0.1



0.2 (0.1) 2.6 -0.3 0.1



0.1 (0.2) 2.7 -0.2 0.0



0.7 0.4 3.1 -0.9 0.3



0.8 0.7 4.6 -1.1 0.3



0.9 135.7 44.9 144.4 36.2



0.7 75.5 67.7 197.4 (54.1)



0.6 55.0 24.4 68.4 11.0



2.4 55.0 24.9 69.6 10.2



2.0 55.0 24.9 69.7 10.2



Others Investment Cash Flow Net CAPEX Change in LT Investment Change in Other Assets Free Cash Flow Financing Cash Flow



2015



2016



2017F



2018F



2019F



66



(46)



(136)



286



562



187



163



95



515



577



32



34



35



36



37



2



475



(260)



(265)



(52)



(155)



(718)



(7)



0



0



(1,056)



446



(90)



(13)



(14)



(29)



(79)



(13)



(13)



(14)



0



0



0



0



0



(1,027)



524



(77)



0



0



36



(124)



(149)



273



549



844



(213)



67



(216)



509



Change in Share Capital



585



0



0



0



750



Net Change in Debt



(162)



(144)



91



(10)



(10)



421



(69)



(24)



(206)



(231)



(146)



187



(159)



57



1,058



Change in Other LT Liab. Net Cash Flow Source: KGI Research



Rates of Return on Invested Capital COGS Depreciation Operating Exp. Operating + + = Revenue Revenue Revenue Margin 2015 82.8% 1.5% 6.6% 9.1% 2016 82.9% 1.8% 7.0% 8.4% 2017F 84.3% 1.9% 10.0% 3.8% 2018F 85.2% 0.5% 6.0% 8.3% 2019F 85.4% 0.4% 6.0% 8.1% Working Capital Net PPE Other Assets Capital Year 1/ + + = Revenue Revenue Revenue Turnover 2015 0.63 0.09 0.14 1.16 2016 0.67 0.13 0.21 0.99 2017F 0.77 0.12 0.22 0.90 2018F 0.23 0.03 0.05 3.28 2019F 0.32 0.02 0.05 2.59 Operating Capital Cash After-tax Return Year x x = Margin Turnover Tax Rate on Inv. Capital 2015 9.1% 1.2 83.0 8.8 2016 8.4% 1.0 80.3 6.7 2017F 3.8% 0.9 80.0 2.7 2018F 8.3% 3.3 80.0 21.8 2019F 8.1% 2.6 80.0 16.9 Year



1-



Source: KGI Research



August 16, 2017



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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SCI Electric (Thailand) - Recommendation & target price history 14



12



10



8



6 Aug-16



Sep-16



Oct-16



Nov-16



Dec-16 Share price



Jan-17



Feb-17



Mar-17



Target price lowered



Apr-17



May-17



Jun-17



Jul-17



Aug-17



Target price raised



Source: KGI Research



KGI Locations



China



Shanghai



Room 1907-1909， Tower A, No. 100 Zunyi Road, Shanghai, PRC 200051



Shenzhen



Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road, Shenzhen, PRC 518008



Taiwan



Taipei



700 Mingshui Road, Taipei, Taiwan Telephone 886.2.2181.8888 ‧ Facsimile 886.2.8501.1691



Hong Kong



41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong Telephone 852.2878.6888 Facsimile 852.2878.6800



Thailand



Bangkok



8th - 11th floors, Asia Centre Building 173 South Sathorn Road, Bangkok 10120, Thailand Telephone 66.2658.8888 Facsimile 66.2658.8014



KGI's Ratings



Rating



Definition



Outperform (OP)



The stock's excess return* over the next twelve months is ranked in the top 40% of KGI's coverage universe in the related market (e.g. Taiwan).



Neutral (N)



The stock's excess return* over the next twelve months is ranked in the range between the top 40% and the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan).1.3



Under perform (U)



The stock's excess return* over the next twelve months is ranked in the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan).



Not Rated (NR)



The stock is not rated by KGI Securities.



Restricted (R)



KGI policy and/or applicable law regulations preclude certain types of communications, including an investment recommendation, during the course of KGI's engagement in an investment banking transaction and in certain other circumstances.



Excess return = 12M target price/current priceNote



Disclaimer



August 16, 2017



When an analyst publishes a new report on a covered stock, we rank the stock's excess return with those of other stocks in KGI's coverage universe in the related market. We will assign a rating based on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be changed automatically.



KGI Securities (Thailand) Plc. (“The Company”) disclaims all warranties with regards to all information contained herein. In no event shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any securities but constitutes our sole judgment as of this date and are subject to change without notice.



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer



7



























[image: SCI Electric (Thailand) - Settrade]
SCI Electric (Thailand) - Settrade












[image: AP (Thailand)]
AP (Thailand)












[image: SYNEX THAILAND]
SYNEX THAILAND












[image: AP (Thailand)]
AP (Thailand)












[image: Sci-Comm5final.pdf]
Sci-Comm5final.pdf












[image: Delta Electronic (Thailand) - Settrade]
Delta Electronic (Thailand) - Settrade












[image: airport of thailand - Settrade]
airport of thailand - Settrade












[image: Airports of Thailand]
Airports of Thailand












[image: Stars Microelectronics (Thailand) - settrade.com]
Stars Microelectronics (Thailand) - settrade.com












[image: Delta Electronic (Thailand) - Settrade]
Delta Electronic (Thailand) - Settrade












[image: Delta Electronic (Thailand)]
Delta Electronic (Thailand)












[image: Sci fi 720p]
Sci fi 720p












[image: Delta Electronic (Thailand) - Settrade]
Delta Electronic (Thailand) - Settrade












[image: Esso Thailand PCL ESSO]
Esso Thailand PCL ESSO












[image: airports of thailand - Settrade]
airports of thailand - Settrade












[image: Thailand - Thailand about to introduce Transfer Pricing Act Jul15 - WTS]
Thailand - Thailand about to introduce Transfer Pricing Act Jul15 - WTS












[image: airport of thailand - Settrade]
airport of thailand - Settrade












[image: synex thailand - Synnex]
synex thailand - Synnex












[image: Thailand Daily Trading Focus]
Thailand Daily Trading Focus












[image: Delta Electronic (Thailand)]
Delta Electronic (Thailand)












[image: Delta Electronic (Thailand)]
Delta Electronic (Thailand)












[image: Airports Of Thailand PLC AOT]
Airports Of Thailand PLC AOT












[image: thailand 2.pdf]
thailand 2.pdf















SCI Electric (Thailand)






Aug 16, 2017 - *The Company may be issuer of Derivative Warrants on these ..... SCI Electric (Thailand) has three major businesses i) manufacturing & trading. 






 Download PDF 



















 393KB Sizes
 5 Downloads
 258 Views








 Report























Recommend Documents







[image: alt]





SCI Electric (Thailand) - Settrade 

June 28, 2017. *The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT . Please see back page ...














[image: alt]





AP (Thailand) 

Nov 13, 2017 - à¸£à¸³à¸„à¸³à¹€à¸›à¹‰à¸³à¸«à¸¡à¸³à¸¢à¸›à¸¥à¸³à¸¢à¸›à¸µ 2561 à¸—à¸µà¹ˆ 10.20 à¸šà¸³à¸— à¸ˆà¸³à¸�à¹€à¸”à¸´à¸¡ 9.50. à¸šà¸³à¸— à¸à¸´à¸‡à¸ˆà¸³à¸� PER à¹€à¸‰à¸¥à¸µà¹ˆà¸¢à¸£à¸°à¸¢à¸°à¸¢à¸³à¸§ +1SD à¸—à¸µà¹ˆ 10x. Trading data. Mkt cap (Btbn/














[image: alt]





SYNEX THAILAND 

Nov 13, 2017 - à¸ˆà¸³à¸�à¸¢à¸à¸”à¸‚à¸³à¸¢à¸—à¸µà¹ˆà¹‚à¸”à¸”à¹€à¸”à¹ˆà¸™à¹�à¸¥à¸°à¸à¸±à¸•à¸£à¸³à¸�à¸³à¸£à¸— à¸³à¸� à¸³à¹„à¸£à¸—à¸µà¹ˆà¸”à¸µà¸‚à¸¶à¹‰à¸™ à¸”à¸±à¸‡à¸™à¸µà¹‰ 1) à¸¢à¸à¸”à¸‚à¸³à¸¢à¸à¸¢à¸¹à¹ˆà¸—à¸µà¹ˆ 8.1 à¸žà¸±à¸™à¸¥à¹‰à¸³à¸™à¸šà¸³à¸— 














[image: alt]





AP (Thailand) 

Oct 24, 2017 - AQUA. BRR. CSS. FER. HTECH. KASET. MATI. NUSA. PSTC. SEAOIL. STPI. TNP. UBIS. ARROW. BTNC. CTW. FOCUS. IFS. KBS. M-CHAI. PATO. QLT. SENA. SUC. TOPP. UMI. Corporate Governance Report - The disclosure of the survey result of the Thai. In














[image: alt]





Sci-Comm5final.pdf 

and Technology, Technion â€“ Israel Institute of. Technology. Moderator: Prof. Oren Harman, Chair of the. Graduate Program in Science, Technology and. Society ...














[image: alt]





Delta Electronic (Thailand) - Settrade 

Apr 27, 2018 - http://research.kgi.com; Bloomberg: KGIT Please see back .... *The Company may be issuer of Derivative Warrants on these securities.














[image: alt]





airport of thailand - Settrade 

Jan 16, 2018 - recommend investors to switch to MINT, our 2018 top pick in tourism sector. We expect .... 40.3. 0.1. -. Source : Company reports and Yuanta ...














[image: alt]





Airports of Thailand 

Financial Summary (Btm). Year to March. FY14 ..... Cashflow from financing. (5,946). (6,432). (9,343) ..... Renewable Energy, Contractor. 662-659-7000 ext.














[image: alt]





Stars Microelectronics (Thailand) - settrade.com 

Aug 21, 2017 - Share price chart. (50). (30). (10). 10. 30. 50. 3 ... Share Price. Price performance relative to SET. Source: SET ..... Current taxation. 1. (1). (2). 2.














[image: alt]





Delta Electronic (Thailand) - Settrade 

Jul 19, 2018 - Operating EBITDA. 1,671. 1,751. (4.6). 1,443. 15.8. 3,114. 3,458. (10.0). Non-Operating Inc./(Exp.) (51). (571) ..... Operating Cash Flow. 5,529.














[image: alt]





Delta Electronic (Thailand) 

Nov 27, 2017 - 535. 584. 613. 626. 526. 529. 493. 598. 438. 483. 480. Huawei. 86. 88. 93. 118. 106. 123. 134. 150. 131. 140. 163. 266. 157. 176. 145. Inspur. 81. 58. 91. 91. 92. 82. 99. 140. 109. 120. 120. 144. 139. 158. 173. Lenovo/IBM. 231. 269. 24














[image: alt]





Sci fi 720p 

Tourismis beyond doubtan economic pillar ofHongKong. org - PDF file ofWTTC ... bottomofscifi 720p ladder), broadened and deepened thetechnologicalcapabilities oftheindustrialsector,and contained inflationary ... Crook 2010 dvdrip.Scifi.














[image: alt]





Delta Electronic (Thailand) - Settrade 

Feb 1, 2018 - Hong Kong. 41/F CentralPlaza, 18 Harbour Road, Wanchai, Hong Kong ... KGI policy and/or applicable law regulations preclude certain types ...














[image: alt]





Esso Thailand PCL ESSO 

Sep 29, 2017 - as well as in the operation of retail service stations. It operates a ... Price/Free Cash Flow. 14.8. 6.5 ..... sponsorship and website advertising.














[image: alt]





airports of thailand - Settrade 

Apr 11, 2018 - à¸„à¸²à¸”à¸� à¸²à¹„à¸£à¸›à¸�à¸•à¸´2Q60/61 à¹�à¸‚à¹‡à¸‡à¹�à¸�à¸£à¹ˆà¸‡à¸•à¸²à¸¡à¸ à¸²à¸žà¸£à¸§à¸¡à¸ˆ à¸²à¸™à¸§à¸™à¸™à¸±à¸�à¸—à¹ˆà¸à¸‡à¹€à¸—à¸µà¹ˆà¸¢à¸§. à¸„à¸²à¸”à¸� à¸²à¹„à¸£à¸›à¸�à¸•à¸´à¹ƒà¸™ 2Q60/61 à¸—à¸µà¹ˆ 7.3 à¸žà¸±à¸™à¸¥à¹‰à¸²à














[image: alt]





Thailand - Thailand about to introduce Transfer Pricing Act Jul15 - WTS 

Legal, Tax and Business Consultants. L&P ... The application of the ALP there- fore relies on the .... Company A sells a good to the associated company B for ...














[image: alt]





airport of thailand - Settrade 

Nov 24, 2017 - 99/9 Central Chaengwattana Unit No. 1106 11 fl. Bangtalard, Pakkret, Nontaburi 11120. Tel. 0-2120-3660 Fax. 0-2193-8149. BONMARCHE.














[image: alt]





synex thailand - Synnex 

Oct 27, 2017 - AQUA. BRR. CSS. FER. HTECH. KASET. MATI. NUSA. PSTC. SEAOIL. STPI. TNP. UBIS. ARROW. BTNC. CTW. FOCUS. IFS. KBS. M-CHAI. PATO. QLT. SENA. SUC. TOPP. UMI. Corporate Governance Report - The disclosure of the survey result of the Thai. In














[image: alt]





Thailand Daily Trading Focus 

Oct 9, 2017 - Need to know TODAY : ..... Trading Date Expiration Date Exercise Price Exercise Ratio Listed Shares ..... *Share price appreciation + dividends.














[image: alt]





Delta Electronic (Thailand) 

Jul 20, 2017 - à¸„ à¸²à¸ªà¸±à¹ˆà¸‡à¸‹à¸·à¹‰à¸à¸‚à¸à¸‡à¸˜à¸¸à¸£à¸�à¸´à¸ˆà¹ƒà¸™à¸�à¸¥à¸¸à¹ˆà¸¡ data centerà¹�à¸•à¹ˆà¸à¸¢à¹ˆà¸²à¸‡à¹„à¸£à¸�à¹‡à¸•à¸²à¸¡ à¸„à¹ˆà¸²à¹€à¸‡à¸´à¸™à¸šà¸²à¸—à¸µà¹ˆà¹�à¸‚à¹‡à¸‡à¸‚à¸¶à¹‰à¸™à¸ªà¹ˆà¸‡à¸œà¸¥à¹ƒà¸«à¹‰à¸¢à¸à¸”à¸‚à¸














[image: alt]





Delta Electronic (Thailand) 

Jul 26, 2017 - Figure 3: Cash per share compared to peers. Figure 4: GPM ... 6,512. (6.5). Key financial ration (%) ..... Financing Cash Flow. (3,382). (4,052).














[image: alt]





Airports Of Thailand PLC AOT 

Jul 16, 2017 - Price vs. Quantitative Fair Value. 14. 28. 42. 56. 70. 2013. 2014. 2015 ..... Morningstar and its officers, directors and employees shall not be responsible ... Morningstar has not been a lead manager or co-lead manager over the ...














[image: alt]





thailand 2.pdf 

3 4 22 A. LOWES GBR Pata Yamaha Official WorldSBK Team Yamaha YZF R1 4 0.968 1'34.089 300,0 1'33.529 298,3 36 4 ... 11 15 15 A. DE ANGELIS RSM Pedercini Racing SC-Project Kawasaki ZX-10R 4 8.065 ... Displaying thailand 2.pdf.


























×
Report SCI Electric (Thailand)





Your name




Email




Reason
-Select Reason-
Pornographic
Defamatory
Illegal/Unlawful
Spam
Other Terms Of Service Violation
File a copyright complaint





Description















Close
Save changes















×
Sign In






Email




Password







 Remember Password 
Forgot Password?




Sign In



















Information

	About Us
	Privacy Policy
	Terms and Service
	Copyright
	Contact Us





Follow us

	

 Facebook


	

 Twitter


	

 Google Plus







Newsletter























Copyright © 2024 P.PDFKUL.COM. All rights reserved.
















