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Description : 1. 	4�ก6�7869:8;�<0=�>0?�@<02��ABCDE*FG8 
H�;กDBEI�?J6�1I0=8�ก 3 K�6E AEI:ก> 1) ABCDE*FG8(B100) 
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�<0=�>0?ก�;:JAQQR0�8�

0�:J
D0)69?
  

Ticker : EA 
=4I�)*+DDก:8;K<0�;:8I� (8I0�=4I�) 3,730 
2�81>0980E (8I0�B0)) 45,506 
2�81>0980E (US$ m) 1,400 
3-mth Avg Daily Turnover (8I0�B0))  172 
SET INDEX 1,395.21 
Free float (%) 33.21 
  
Major Shareholders : % 
�0?J2C/K�
 D0=4��? 40.47 
FIRST ASIA INVESTMENT LIMITED 12.62 

 

 Key Indicators 

ROE – annualised (%) 31.2 

Net cash (THB m): -9,798 

NTA/shr (THB): 1.59 

Interest cover (x): 5.2 

 
 Historical Chart 
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 Performance  

52-week High/Low THB 12.20/THB5.90 
  

 1-mth 3-mth 6-mth 1-yrs YTD 

Absolute (%) 10.9 34.1 56.4 50.6 59.5 

Relative (%) 11.4 26.1 59.3 76.0 48.4  
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EA – Summary Earnings Table  
FYE: Dec 31 (THB m)  2 11 2012 2013 2014F 2015F 
Revenue 5,424  4,464  3,936  7,566  10,184  
EBITDA  122   183   410  2,630  4,795  
Recurring Net Profit  63   107   232  1,848  3,374  
Net profit  63   107   268  1,848  3,374  
EPS (Bt) 0.02  0.03  0.07  0.50  0.91  
EPS growth (%) 120.0  54.5  114.7  585.3  82.6  
DPS (Bt) 0.02  0.01  0.02  0.14  0.27  
      

PER 454.5  294.1  137.0  20.0  10.9  
EV/EBITDA (x) 241.0  177.2  101.0  17.8  10.6  
Div Yield (%) 0.2  0.1  0.2  1.4  2.7  
P/BV(x) 28.7  27.4  8.5  6.2  4.3  
      

Net Gearing (%) 22.8  98.5  103.2  165.5  160.6  
ROE (%) 6.2  9.4  6.1  31.2  39.5  
ROA (%) 3.7  4.2  2.3  10.6  13.8  
Cons. Net Profit (THB m) - - - 1,211 2,375 

Source: Company reports and MBKET. 
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Quarterly income statement       
(Bt mn)  1Q14 4Q13 QoQ 1Q13 YoY   
Revenues 2,088  1,228  70.1% 985  111.9% Better electric production 
COGs  1,509  1,057  42.8% 880  71.5%  
Gross profits 579  171  239.2% 105  450.2%  
Gross margin (%) 27.7% 13.9% - 10.7% - Driven by solar farm business 
SG&A 48  61  (20.5%) 38  25.7%  
Operating profit 531  110  382.7% 67  693.8%  
Operating margin (%) 25.4% 9.0% - 6.8% -  
EBITDA 631  149  324.5% 92  586.0%  
EBITDA margin (%) 30.2% 12.1% - 9.3% -  
Interest expense 68  20  237.9% 13  419.4% Project finance debt of solar farm 
Normalised earning  460  99  363.0% 47  870.9%  
Extra ordinary gain (loss)         
 - Forex gain (loss) 0  0  n.m. 0  n.m.  
 - Claims 0  0  n.m. 36  n.m.  
 - Sell of fixed asset 0  0  n.m. 0  n.m.  
Net profit  460  99  363.0% 83  452.5% Beat consensus 
EPS (Bt) before extra item 0.124  0.027  358.1% 0.013  837.2%  
EPS (Bt)  0.124  0.027  358.1% 0.023  433.3%   
Source : Company reports and MBKET       
       
Revenue breakdown       
(%)  1Q14 4Q13 QoQ 1Q13 YoY   
Biodiesel 67% 82%   82%    
High speed diesel 0% 0%   10%    
LPG 1% 0%   0%    
Glycerin 4% 5%   1%    
Electric sales + Adder 42% 7%   4%   Full revenue recognize of solar 
Others 4% 6%   2%     
Source : Company reports and MBKET       
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INCOME STATEMENT (THB mn)      BALANCE SHEET (THB mn)     

FY December 2012 2013 2014F 2015F  FY December 2012 2013 2014F 2015F 
          

Revenue 4,464 3,936 7,566  10,184 Fixed Assets 1,911 8,301  14,646  20,816 

EBITDA  183  410 2,630 4,795 Other LT Assets  167  762  765  769 

Depreciation & Amortisation  61  128  365  640 Cash/ST Investments  67 1,572  659 1,168 

Operating Profit (EBIT)  122  283 2,265 4,156 Other Current Assets  399  830 1,399 1,776 

Interest (Exp)/Inc (29) (62) (433) (741) Total Assets 2,545  11,466  17,470  24,529 

Associates  -  -  -  -      
One-offs  -  36  -  - ST Debt  445  580  580  980 

Pre-Tax Profit  107  248 1,860 3,444 Other Current Liabilities  322 1,296 2,156 2,690 

Tax  (0) (15) (11) (69) LT Debt  632 5,225 8,812  12,323 

Minority Interest  (0)  (1)  (1)  (1) Other LT Liabilities 4 2 2 2 

Net Profit  107  268 1,848 3,374 Minority Interest 2 3 3 3 

Recurring Net Profit  107  232 1,848 3,374 Shareholders' Equity 1,140 4,360 5,917 8,532 

     Total Liabilities-Capital 2,545  11,466  17,470  24,529 

Revenue Growth %  (17.7)  (11.8) 92.2 34.6      
EBITDA Growth (%) 49.5 124.3 541.2 82.3 Share Capital (m) 3,127 3,693 3,693 3,693 

EBIT Growth (%) 70.3 132.6 701.5 83.5 Gross Debt/(Cash) 1,192 6,076  10,457  14,877 

Net Profit Growth (%) 69.9 150.3 589.6 82.6 Net Debt/(Cash) 1,124 4,504 9,798  13,708 

Recurring Net Profit Growth (%) 69.9 116.8 696.2 82.6 Working Capital (301)  526 (678) (725) 

Tax Rate % 0.0 6.0 0.6 2.0 BVPS 0.37 1.18 1.60 2.31 

          

          

CASH FLOW (Btmn)          RATES & RATIOS         

FY December 2012 2013 2014F 2015F  FY December 2012 2013 2014F 2015F 
          

Profit before taxation  107  248 1,860 3,444 BVPS 0.37 1.18 1.60 2.31 

Depreciation  61  128  365  640 Gross Margin % 5.8 12.2 33.5 44.2 

Net interest receipts/(payments) (29) (62) (433) (741) EBITDA Margin % 4.1 10.4 34.8 47.1 

Working capital change 4 (334) (508) (357) Op. Profit Margin % 2.7 7.2 29.9 40.8 

Cash tax paid  (0) (15) (11) (69) Net Profit Margin % 2.4 6.8 24.4 33.1 

Others (incl'd exceptional items) 0  618  436  744 ROE % 9.4 6.1 31.2 39.5 

Cash flow from operations  143  583 1,710 3,661 ROA % 4.2 2.3 10.6 13.8 

Capex  (932)  (6,641)  (6,710)  (6,810) Net Margin Ex. El % 2.4 5.9 24.4 33.1 

Disposal/(purchase) 1 2 3 4 Dividend Cover (x) 0.3 0.3 0.3 0.3 

Others  (169) (259)  (6)  (7) Interest Cover (x) 4.1 4.6 5.2 5.6 

Cash flow from investing  (1,100)  (6,898)  (6,713)  (6,813) Asset Turnover (x) 1.8 0.3 0.4 0.4 

Debt raised/(repaid)  759 4,867 4,381 4,420 Asset/Debt (x) 1.8 1.6 1.5 1.5 

Equity raised/(repaid)  180 2,991  -  - Debtors Turn (days) 13.6 48.8 48.7 48.7 

Dividends (paid) (85) (37) (290) (759) Creditors Turn (days) 5.7 16.0 15.1 14.4 

Interest payments (29) (62) (433) (741) Inventory Turn (days) 14.0 23.3 21.9 21.0 

Others  19  62  433  741 Net Gearing % 98.7 103.3 165.6 160.7 

Cash flow from financing  843 7,820 4,091 3,661 Debt/ EBITDA (x) 7.7 17.3 4.4 3.3 

Change in cash (114) 1,505 (913)  509 Debt/ Market Cap (x) 0.0 0.2 0.3 0.4 

          

Source: Company reports and MBKET  
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Definition of Ratings (For MayBank Kim Eng Thailand)  
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

TRADING BUY /TAKE PROFIT  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).  

SELL  Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 

DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  
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