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ALWAYS A STEP AHEAD CPF (CPF TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 421,355 464,465 501,507 541,628 584,958 Net profit 11,059 14,703 15,259 14,206 14,552
Cost of sales 363,287 391,822 441,422 476,633 511,839 Deprec. & amortization 11,507 13,249 15,882 16,632 17,382
Gross profit 58,068 72,643 60,086 64,995 73,120 Change in working capital -3,791 -3,503 -5,819  -19,158 -454
SG&A 46,889 45,473 51,788 53,080 58,496 Other adjustments -3,007 -6,378  -19,772  -16,366  -15,774
Operating profit 11,179 27,170 8,298 11,916 14,624 Cash flow from operations 15,768 18,071 5,550 -4,686 15,706
Other income 3,482 2,401 2,324 2,708 2,925 Capital expenditure -43,548  -31,360 -29,859  -15,000 -15,000
EBIT 14,660 29,571 10,622 14,624 17,549 Others -11,256 -5,965 8,240 9,624 5,267
EBITDA 26,167 42,819 26,504 31,256 34,931 Cash flow from investing ~ -54,804  -37,326  -21,619 -5,376 9,733
Interest charge 9,614 10,601 11,743 11,512 12,351 Free cash flow -39,036  -19,255  -16,069  -10,062 5,972
Tax on income 3,654 7,212 251 2,559 3,479 Net borrowings 42,420 5,590 -7,950 11,339 -3,406
Earnings after tax 1,393 11,758  -1,372 553 1,719 Equity capital raised -50 4 12,464 0 0
Minority interest -5,315 -5,983 -2,639 -3,791 -4,095 Dividends paid -5,271 -5,839 -7,818 -6,037 -6,548
Normalized earnings 3,039 14,748 5,897 6,444 7,552 Others 21,630 56,484  -19,966 3,027 3,164
Extraordinary items 8,019 -46 9,362 7,762 7,000 Cash flow from financing 58,729 56,238  -23,271 8,329 -6,791
Net profit 11,059 14,703 15,259 14,206 14,552 Net change in cash 19,692 36,983  -39,340 -1,733 -818
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 36,461 34,100 22,972 21,239 20,420 Growth (%)

Accounts receivable 26,156 30,679 36,134 43,627 47,117 Revenue -1.1 10.2 8.0 8.0 8.0
Inventory 52,112 54,991 55,118 65,292 63,103 EBITDA -1.7 63.6 -38.1 17.9 11.8
Other current assets 45,265 46,599 50,224 52,613 56,513 Net profit 4.7 33.0 3.8 -6.9 2.4
Total current assets 159,993 166,369 164,447 182,771 187,153 Normalized earnings -55.6 385.3 -60.0 9.3 17.2
Investments 75,303 87,658 98,664 107,330 116,105 Profitability (%)
Plant, property & Gross profit margin 13.8 15.6 12.0 12.0 12.5
equipment 150,978 177,549 190,789 189,157 186,776 EBITDA margin 6.2 9.2 5.3 5.8 6.0
Other assets 107,988 150,603 139,596 137,672 139,405 EBIT margin 3.5 6.4 2.1 2.7 3.0
Total assets 494,263 582,179 593,497 616,931 629,439 Normalized profit margin 0.7 3.2 1.2 1.2 1.3
Short-term loans 106,750 111,952 104,023 115,362 111,956 Net profit margin 2.6 3.2 3.0 2.6 2.5
Accounts payable 28,022 31,562 34,837 37,869 40,667 Normalized ROA 0.6 2.5 1.0 1.0 1.2
Current maturities 30,724 23,480 25,251 25,832 25,351 Normalize ROE 2.6 11.0 3.5 3.7 4.1
Other current liabilities 20,795 23,504 26,507 24,373 26,323 Normalized ROCE 4.8 7.5 2.6 3.5 4.1
Total current liabilities 186,291 190,499 190,618 203,437 204,297 Risk (x)
Long-term debt 120,299 177,295 159,018 157,018 158,930 D/E 2.8 2.9 2.2 2.2 2.1
Other non-current liab. 13,948 20,679 17,218 21,665 23,398 Net D/E 2.4 2.6 2.0 2.0 2.0
Total non-current liab. 134,247 197,974 176,237 178,684 182,328 Net debt/EBITDA 10.9 8.3 13.0 11.5 10.5
Total liabilities 320,538 388,473 366,855 382,120 386,625 Per share data (Bt)
Registered capital 7,743 7,743 9,292 9,292 9,292 Reported EPS 1.43 1.90 1.77 1.65 1.69
Paid up capital 7,743 7,743 8,611 8,611 8,611 Normalized EPS 0.39 1.90 0.68 0.75 0.88
Share premium 43,925 43,929 57,299 57,299 57,299 EBITDA 3.38 5.53 3.08 3.63 4.06
Legal reserve 821 821 929 929 929 Book value 15.03 17.27 19.51 20.46 21.39
Retained earnings 63,876 81,205 86,176 94,344 102,348 Dividend 0.75 0.95 0.75 0.70 0.76
Minority Interests 57,360 60,009 58,627 58,627 58,627 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 173,725 193,706 211,642 219,810 227,814 Valuations (x)
P/E 17.5 13.2 14.1 15.2 14.8
Norm P/E 63.7 13.1 36.5 33.4 28.5
P/BV 1.7 1.4 1.3 1.2 1.2
EV/EBITDA 18.3 12.8 21.1 18.4 16.6
Source: Company data, FSS research Dividend yield (%) 3.0 3.8 3.0 2.8 3.0
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