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COMPANY REPORT 22  �����ก�	
 2560 
Sector : SET /  Energy & Utilities ���� IPO 1.80 ��� 

SAKOL ENERGY PCL.  (SKE) ����������� 2.44 ��� 

**Globlex Securities ��������������������� �!���"#$�%!�&�'��()�*(+,$)�-.����/'��0�����* �&�1��-�������������  
 

EARNINGS FORECAST 
Year to DecYear to DecYear to DecYear to Dec    2558A2558A2558A2558A    2552552552559A9A9A9A    2525252560E60E60E60E    2222555561E61E61E61E    2222555562E62E62E62E    

Net Profit 117 128 81 104 111 

EPS (Bt) 0.17 0.18 0.09 0.11 0.12 

Growth (%) -51 10 -53 28 7 

P/E (times) 10.7 9.8 20.6 16.1 15.0 

DPS (Bt) 0.51 0.34 0.03 0.04 0.05 

Yield (%) 28.2 18.9 1.9 2.5 2.7 

BV per share (Bt) 0.73 0.91 1.24 1.31 1.38 

P/BV (times) 0.4 0.5 0.7 0.7 0.8 

Source:  Prospectus and Globlex Securities Estimates 
*��������ก���� IPO 1.80 
�� 
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1. ������������8,1-���8� 72.22% 53.80% 

2. ��������
�
�� 27.78%   20.69% 

3. ��"1�1
��
�)� - 25.51% 

Source: Prospectus 

Analyst: Wilasinee Boonmasungsong 
 02 672-5937 

wilasinee@globlex.co.th 

Corporate Governance Rating  : N/A                
Anti-corruption : N/A 
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������ก��	 
(Distribution Pipeline) 

��������� !���!"#�$%&�#"'()!�*(ก��	+ 
(Metering and Regulating Station) 

2�(34���#"ก��	+  
(Compressor) 

*789��:ก��	;((!<�*) 

(Filing Panel) 

(��((9 ก��	 NGV  
(NGV Trailer) 
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ก��!��ก�����กK�&8���1�-�-��-���  !"�����$ก�����กK�&8���1�-�(��� 

 
"E 2557 "E 2558 "E 2559 

%/* 6 �*52
 

"E 2559 

%/* 6 �*52
 

"E 2560 

��3�"�0�A�
  
   

  

ก��!��ก�����กK�&8���1�-�-��-��� (-�
-%��`) 157,899 157,899 157,899 78,950  78,950  

�����$ก�����กK�&8���1�-�(��� (-�
-%��`) 84,518 91,029 97,944 49,195  42,579  

�����$ก�����กK�&8���1�-�(��� (-�
-%���
) 232 249 268 270  235  

��-��ก�����กK�&8���1�-� (�*��!") 54% 58% 62% 62% 54% 

��3�����0�  
  

   

ก��!��ก�����กK�&8���1�-�-��-��� (-�
-%��`) 166,549 166,549 166,549 83,275  83,275  

�����$ก�����กK�&8���1�-�(��� (-�
-%��`) 126,226 122,718 120,323 59,406  57,569  

�����$ก�����กK�&8���1�-�(��� (-�
-%���
) 346 336 329 326  318  

��-��ก�����กK�&8���1�-� (�*��!") 76% 74% 72% 71% 69% 

�/��)6%��* 
  

   

ก��!��ก�����กK�&8���1�-�-��-��� (-�
-%��`) 324,448 324,448 324,448 162,224  162,224  

�����$ก�����กK�&8���1�-�(��� (-�
-%��`) 210,744 213,747 218,267 108,601  100,148  

�����$ก�����กK�&8���1�-�(��� (-�
-%���
) 577 586 596 597  553  

��-��ก�����กK�&8���1�-� (�*��!") 65% 66% 67% 67% 62% 
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������-�   1.  ก��!��ก�����กK�&8���1�-�-��-��� �.� ก��!��ก��/!�--��-����0����������.
��(�ก� (Maximum Capacity) 
2. �
�̀ 2559 �5�
�กK�&8���1�-��!�ก (����������8�
� ����-��ก�����กK�&8���1�-����
��'�
(�ก�̀ 2557 a 2558  

�
.
��(�ก ��� �-�. )�*���
�(��
�
�5�
�!0ก��
��0%�
�����0 ! 
3. �
�̀ 2559 �5�
�กK�&8���1�-��!�ก (��������"���� ����-��ก�����กK�&8���1�-�!�!� �
.
��(�ก����-*��ก��

กK�&8���1�-�����5�
�!0ก�������$
*�� 

4. ��� 6 ��.�
����̀ 2560 �5�
�กK�&8���1�-��!�ก (����������8�
� !"��"���� ����-��ก�����กK�&8���1�-�
!�!�(�ก��� 6 ��.�
����̀ 2559 �
.
��(�ก����-�. )�*������������กK�&�5�
�กK�&8���1�-��!�ก (������
����8�
� (�ก�W9����$�+0�������*�
������.
��(�ก��ก�
��-�Y�
 �
��.�
�����
 �����*������กK�&
8���1�-�!�!�  -%��%��)�ก	-�� �W((���
���������|)�*1�� (�����-�����W9�����ก!%��-%�����-�. �%��ก��(�ก
ก������%���$�+0����
)�%)�*����%�,��-��(�ก�5���กK�&8���1�-� ���
��
 ������|('�)�*���������กK�&8���1�-�
�.
ก!����(�ก����-�.  !*� 

 

=��%��(�%��	G*( 
���)�*���(�กก����� !"���ก����������� �%�-����"�+�/!�-+�$}4 !"���ก�� ������� -%!"1%��
�"�"��!�  �����!"��������-%�)�
��                                                                                                                                                                    

  
"E 2557(1) 

"E 2558 

(8�/��2�) 

"E 2559 

(8�/��2�) 

%/* 6 �*52
 

"E 2559 

%/* 6 �*52
 

"E 2560 

.(�
��� �(2	.� .(�
��� �(2	.� .(�
��� �(2	.� .(�
��� �(2	.� .(�
��� �(2	.� 

���)�*(�กก����*���ก�� 273.91  92.37  340.36  93.72  385.55 93.04 185.15 91.56 151.09 92.60 

���)�*-����99��1%�ก�����
 19.41  6.55  19.94  5.49  22.18 5.35 11.18 5.53 10.82 6.63 

���)�*�.

/2   3.21  1.08  2.87  0.79  6.65/3 1.60 5.88 2.91 1.27 0.78 

�/���	G*( 296.53  100.00  363.17  100.00  414.38 100.00 202.21 100.00 163.18 100.00 
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 /2  ���)�*�.

 )�* ก% ก��)�(�กก��(���
%��ก����
��6� ��ก�������� ���)�*�%��1%� !"�%���8��$0�,+� ���
-*
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��� !�!� 
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�
��- 1) ����������"���8�+���"���0���� !"(%��กK�&8���1�-�  
                                 2) �5�
����ก��กK�&8���1�-� �� Ex-Pipeline (������
�������4 

��������,���ก���
�
��-�
ก��
����������"���8�+���"���0����
 !"(%��กK�&8���1�-�   !"(��-���
�5�
�กK�&8���1�-� NGV -�� 
�
�%� �� Ex-Pipeline ��
(.
�������4 
 
 
 
 

,���ก���
�
��-�"��%���` 2560 a 2562 )�* ก% 
1) ,���ก������������"���8�+���"���0���� !"(%��กK�&8���1�-����������
�
-4 (NGV) 

� ��*��1%��(%��กK�&���
�(��
�
 8 1%��(%����
�5�
���"����(�ก����(��
�
 12 1%��(%�� ���
(��
�
 
20 1%��(%�� ����"��$ 15 !*�
��� ����%�("���
�ก%���*��+���
 4Q60  !*����	( 1Q61 

� ���
���"���8�+��ก�������
����"�� !ก��!�
�
�����*�
 (Heat Exchanger System)  ��� 
2 ���� ����"��$ 30 !*�
��� ������
���������+���
 4Q60  !*����	(�
 2Q61 

� ���������"�� Pipe line �%�กK�&8���1�-� !"�"��������+���
�5�
�  (Automation 
System) ������� 2 �5�
� ����"��$ 20 !*�
��� ����%�("���
���������+���
 2Q61  !"
(" !*����	(�
 3Q61 

� ,���ก���������� !"���
���"���8�+��������.
��(�ก��
ก���0����กK�&8���1�-� 
(Improvement and increase performance of compressed natural gas) ����"��$ 20 !*�

��� �� /
���
�����
�
,���ก���
�` 2561 - 2562  

2) �5�
����ก��กK�&8���1�-� NGV -�� 
��%� (Conventional Station)  �� Ex-Pipeline (������

�������4 
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DCF Assumption

R isk free rate 1.50%

E(R m) 10%

Beta 1.5

ke 14%

kd 4.3%

Debt/total Capital 55%

WACC 8.0%

Growth rate during the terminal period 4%

WACC during the terminal period 8.4%

Source : Globlex 
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Balance Sheet (Btm) 58A 59A 60E 61E 62E
Cash 13 9 17 17 18
Receivables 73 143 71 69 61
other current assets 24 99 335 580 649
Current assets 110 250 423 666 728
Non-current assets 548 512 956 938 1,034
Total assets 658 762 1,379 1,604 1,762

Current liabilities 70 62 160 255 343
Long-term liabilities 85 70 65 133 137
Total liabilities 155 132 226 388 479

Paid-up, prem share & others 346 346 821 821 821
Retained earnings 156 284 332 395 462
Equity 503 630 1,154 1,216 1,283

P&L (Btm) 58A 59A 60E 61E 62E
Sales 340 386 319 385 429
Cost of sales 200 237 197 238 265
Gross profits 141 149 122 148 164
Other Revenues 23 29 25 30 33
Selling & admin exp. 39 48 59 62 69
Other Expenses 0 0 0 0 0
EBIT 124 130 89 115 128
Interest exp. 4 4 7 7 7
EBT 120 126 82 109 121
Taxes 1 0 0 4 10
Pre-excep. Net profits 119 126 81 104 111

Exceptionals 0 0 0 0 0
Net profits 119 126 81 104 111

EBITDA 151 149 93 121 134
EPS (Bt) 0.168 0.184 0.087 0.112 0.120

Cashflow projection (Btm) 58A 59A 60E 61E 62E
EBIT(1-t) 123 130 88 111 118
Dep. & Amortization 26 19 5 6 6
Change in net working capital 63            (149)        (75)           (148)        26            
Capital expenditure (27)           (25)           (6)             (8)             (9)             
Firm free cashflow 186          (25)           12            (39)           141          

Financial Ratios 58A 59A 60E 61E 62E
Gross profit margin 41.4% 38.6% 38.3% 38.3% 38.2%
Net profit margin 35.0% 32.6% 25.4% 27.0% 25.9%
Current ratio (x) 1.6           4.0           2.6           2.6           2.1           
Times interest earned (x) 28.2         31.6         12.7         16.5         18.2         
Debt to Equity (x) 0.3           0.2           0.2           0.3           0.4           
ROA 18% 18% 8% 7% 7%
ROE 23% 22% 9% 9% 9%

Trends (%) 58A 59A 60E 61E 62E
Sales growth 16% 13% -17% 21% 11%
Expense growth 31% 18% -9% 18% 13%
EBIT growth 11% 5% -32% 30% 11%
Net Profit 8% 6% -35% 28% 7%

EBITDA 7% -1% -37% 30% 11%

EPS  -51% 10% -53% 28% 7%

Quarterly performance (Btm) 9M60 9M59
Sales 245.6 306.7
Cost of sales 141.7 177.5
Selling & admin exp. 43.4 35.3
Interest exp. 6.6 3.1
Taxes 0.0 0.2
Norm. profits 55.6 96.8
Net profits 55.6 98.9

Source: Financial Statement and Globlex Securities estimated
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