KINGSFORD

Stock Rating BUY
Current Price (14/05/2021) THB 24.50
Target Price THB 32.00

Sector Energy & Utilities

Financial Summary

Unit:MB 2018 2019 2020 2021E 2022E
Net Profit 2,463 1,732 (6,967) 1,972 2,856
EPS 179 126 (5.06) 1.43 2.07
DPS 135 080 040 0.80 1.10
Div Yields(%) 55% 3.3% 1.6% 3.3% 4.5%
P/E 13.7 195  (4.8) 171 118
BVS 31.02 37.48 33.67 34.13 35.26
P/BV 08 07 07 07 07
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Unit:MB 2Q19 3Q19 4qQl9 120 2Q20 3Q20 4Q20 1Q21 %qoq %yoy
Revenue from sales & service 48,326 46,481 50,146 43,070 26,594 33,652 33,134 41,230  24.4% -4.3%
Cost of sales & service (45,738) (44,033) (47,130) (44,287} (26,036) (31,058) (30,741} (36,626) 19.1% -17.3%
Gross profit 2,588 2,247 2,017  (L216) 558 2,503 2,393 4,604 92.4% -478.6%
Operating expenses (1,897) (1,730) (2,266) (1,763) (1,585) (1,613} (2,180) (1,447) -323.6% -17.9%
Gain {loss) from hedging (1) 2 142 (260} 283 (72) 165 (429) -359.9%  19.2%
Gain (loss) from fx 168 115 27a 326 132 134 140 43 -69.6% -87.0%
EBIT 1,929 1,001 1,329  (5388) (1,234) 194 1,039 3,513 238.2% -165.2%
Finance costs (a21) (a12) (425) (464) (517} (504) (484) (464) -4.1%  0.0%
Income tax (25) (38) (36) 1,536 26 (19) a6 (408) -994.9% -126.5%
Net profit 528 370 620  (4,661) (1,911) (647) 251 2,284 808.2% -149.0%
EPS 0.38 0.27 0.45 (2.38) (1.39)  (0.47) 0.18 1.66 2808.2% -149.0%
EBITDA margin 2.5% 2.6% 4.8%  -5.9% 4.3% 8.2% 8.3%  11.5%

Net profit margin 1.1% 0.8% 1.2% -10.8%  -7.2%  -1.9% 0.8% 5.5%

171.317 Kingsford Research, Company Data
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Financial Highlights - BCP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Sale of goods and services 192,025 190,489 136,450 165,349 185,123 Cash flows from operating activities
Cost of sale goods and services (180,594) (180,257) (132,122) (154,491) (172,040) Net profit 2,463 1,732 (6,967) 1,972 2,856
Gross profit 11,431 10,232 4,328 10,858 13,083 Adjustment non cash items 1,531 622 2,976 - -
Selling and administrative expenses (7,376) (7,614) (7,141) (6,862) (7,683) Depreciation and amortisation 4,902 5,032 6,821 7,078 7,382
Other income/expenses 1,270 495 533 535 535 +/- Working capital (3,360) (1,623) 897 (218) (348)
Share of profit (loss) invt. in associates 254 404 (592) 530 530 Net cash from operating activities 5,950 6,749 6,340 8,832 9,890
Gain (loss) from Hedging & FX 135 774 749 - - Cash flows from investing activities
Gain (loss) from extra items (441) (34) (3,266) - - +/- ST investments (42) (26) 268 - -
EBIT 5,273 4,257 (5,389) 5,061 6,465 +/- Invt. in associates (3,387)  (6,231) (957) 237 -
Finance costs (1,545) (1,701) (4,969)  (1,990)  (1,990) +/- Property, plant and equipment (4,674)  (7,816)  (5,570) (4,600) (4,800)
EBT 3,728 2,556 (7,359) 3,070 4,475 +/- Intangible assets (1,109) (655) (396)  (1,900)  (1,900)
Income tax (493) (68) 1,589 (254) (395) +/- Other Investments 114 124 302 20 -
Non-controlling interests 772 757 1,197 845 1,224 Net cash from (used in) investing activiti  (9,100) (14,604) (6,353) (6,243) (6,700)
Net profit 2,463 1,732 (6,967) 1,972 2,856 Cash flows from financing activities
Norm profit 3,483 2,374 465 1,972 2,856 +/- Debts 9,379 (2,047) 12,909 - -
EPS 1.79 1.26 (5.06) 1.43 2.07 +/- Capital 54 25 1 - -
+/- Other items (1,618) 7,545 2,399 (237) -
Sales and service growth (%) 11.6% -0.8% -28.4% 21.2% 12.0% +/- Dividends paid (3,091) (1,760) (743) (1,102) (1,308)
Net profit growth (%) -56.1% -29.7%  -502.4% -128.3% 44.9% Net cash used in financing activities 4,725 3,762 14,567 (1,339) (1,308)
EBITDA margin (%) 5.3% 4.6% 3.0% 7.0% 7.0% +/- Net cash 1,575 (4,093) 14,553 1,250 1,882
Net profit margin (%) 1.3% 0.9% -5.1% 1.2% 1.5%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Sale of goods and services 43,070 26,594 33,652 33,134 41,230 Cash and cash equivalents 11,551 7,276 21,651 22,901 24,783
Cost of sale goods and services (44,287)  (26,036) (31,058) (30,741) (36,626) STinvestments 262 288 81 81 81
Gross profit (1,216) 558 2,593 2,393 4,604 Trade accounts receivable 6,969 11,073 6,402 6,569 6,847
Selling and administrative expenses (1,763) (1,585) (1,613) (2,180) (1,447) Inventories 15,135 15,835 16,162 16,169 16,261
Other income/expenses 105 187 121 120 142 Property, plant and equipment 48,877 52,584 54,567 54,581 54,575
Share of profit (loss) invt. in associates  (1,082.15) 168.80 57.50 263.82 193.78 Intangible assets 6,559 11,619 22,267 21,655 20,979
Gain (loss) from Hedging & FX (33) 415 62 305 (386) Total Assets 117,369 127,788 148,323 148,911 150,482
Gain (loss) from extra items (1,399) (978) (1,027) 138 406 ST loans from financial institutions 5,004 5,051 3,975 3,975 3,975
EBIT (5,388)  (1,234) 194 1,039 3,513 Trade accounts payable 6,680 13,447 12,277 12,232 12,255
Finance costs (464) (517) (504) (484) (464) Current portions of LT loans 2,216 2,198 2,674 2,674 2,674
EBT (5,852) (1,751) (310) 555 3,049 Current portions of debentures 4,000 3,029 3,816 3,816 3,816
Income tax 1,536 26 (19) 46 (408) LT loans from financial institutions 18,264 19,807 30,615 30,615 30,615
Non-controlling interests 345 185 318 349 358 Debentures 20,980 17,985 23,480 23,480 23,480
Net profit (4,661) (1,911) (647) 251 2,284 Liabilities on LT lease - 33 6,581 6,581 6,581
Norm profit 205 377 45 (164) (160) Other liabilities 10,687 7,424 6,587 6,587 6,587
EPS (3.38) (1.39) (0.47) 0.18 1.66 Total liabilities 67,831 68,973 90,006 89,961 89,984
Issued and paid-up shares capital 1,377 1,377 1,377 1,377 1,377
Sales and service growth (%) -14.1% -38.3% 26.5% -1.5% 24.4% Premium (discount) on share capital 11,157 11,157 11,157 11,157 11,157
Net profit growth (%) -852.1% -59.0% -66.1% -138.9%  808.2% Retained earnings 27,607 27,300 22,595 23,464 25,013
EBITDA margin (%) -5.9% 4.3% 8.2% 8.3% 11.5% Total shareholders' equity 49,538 58,815 58,316 58,949 60,498
Net profit margin (%) -10.8% -7.2% -1.9% 0.8% 5.5% Total liabilities and shareholders' equity 117,369 127,788 148,323 148,911 150,482
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Current ratio (Times) 1.47 1.39 1.85 1.91 2.00 Exchange rate (Baht/USS$) 32.49 31.22 31.46 30.00 31.00
Debt to equity 1.59 134 1.94 1.91 1.85 Avg. dubai crude price (US$/bbl) 69.7 63.5 42.3 53.0 55.0
Net debt to equity 0.91 0.79 1.07 1.03 0.95 Nameplate capacity (KBD) 120 120 120 133 133
Net debt to EBITDA 3.81 4.69 12.06 4.17 3.58 Crude intake (KBD) 102.39 112.60 97.20 100.00 110.00
EBITDA interest coverage 6.60 5.12 2.08 5.81 6.51 Market GRM (USS$/bbl) 7.10 5.41 3.20 4.20 5.50
ROAA (%) 2.1% 1.4% -5.0% 1.3% 1.9% MK total sales volume (ML/MO) 494 518 428 500 520
ROAE (%) 5.6% 3.7% -14.2% 4.2% 6.0% Marketing margin (Baht/liter) 0.78 0.75 0.84 0.80 0.80
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