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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 16,599 19,908 20,873 24,080
Net profit 16,677 19,908 20,873 24,080
Normalized EPS (Bt) 1.85 2.22 2.32 2.68
EPS (Bt) 1.86 2.22 2.32 2.68
% growth 21.9 19.4 4.8 15.4
Dividend (Bt) 1.00 1.10 1.15 1.33
BV/share (Bt) 6.14 8.39 9.45 10.80
EV/EBITDA (x) 26.1 23.2 22.2 20.0
Normalized PER (x) 41.8 34.9 33.3 28.8
PER (x) 41.6 34.9 33.3 28.8
PBV (x) 12.6 9.2 8.2 7.2
Dividend yield (%) 1.3 1.4 1.5 1.7
ROE (%) 30.1 26.4 24.6 24.8
YE No. of shares (million) 8,986 8,986 8,986 8,986
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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CPALL (cpALL TB)

2Q18 Earnings Results
(Btzmn)

Sales revenue
Costs

Gross profit

SG&A costs
Interest charge
Net profit

EPS (Bt/share)
SSSG % Y-Y

Gross margin %
SG&A as % of Sales

Net margin %
Source: Company Data

2Q18 1Q18
124,915 123,652
97,509 96,214
27,406 27,438
24,604 23,404

1,833 1,789
4,779 5,417
0.532 0.603
3.9 5.6
21.9 22.2
19.7 18.9
3.8 4.4
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%Q-Q

1.0
1.3
-0.1
5.1
2.5
-11.8
-11.8
-1.7
-0.3
0.8
-0.6

2Q17
116,134
90,333
25,801
22,744
2,013
4,647
0.517
-1.0
22.2
19.6
4.0

%YoY

7.6
7.9
6.2
8.2

-8.9

2.8
2.8
4.9

-0.3

0.1

-0.2



AHEAD

CPALL (cpALL TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 391,817 434,712 471,069 508,755 549,455 Net profit 13,682 16,677 19,908 20,873 24,080
Cost of sales 306,519 339,688 366,002 396,829 427,476 Deprec. & amortization 7,357 8,314 9,558 10,308 11,058
Gross profit 85,299 95,024 105,067 111,926 121,979 Change in working capital 2,210 3,908 7,391 601 4,285
SG&A 73,901 83,666 91,902 99,207 107,144 Other adjustments 55 4 489 0 0
Operating profit 11,397 11,358 13,165 12,719 14,835 Cash flow from operations 23,305 28,902 37,346 31,781 39,423
Other income 13,871 16,920 18,096 19,333 20,879 Capital expenditure -16,604 -17,994  -16,825 -15,000 -15,000
EBIT 25,269 28,278 31,261 32,052 35,715 Others -114 -423 -96 259 -244
EBITDA 32,626 36,592 40,819 42,360 46,773 Cash flow from investing 16,717 -18,417  -16,921  -14,741 -15,244
Interest charge 8,586 8,442 7,993 7,736 7,635 Free cash flow 6,588 10,485 20,425 17,040 24,178
Tax on income 3,066 3,323 3,487 3,562 4,108 Net borrowings -15,945 -16,420 -10,927 -8,100 -6,791
Earnings after tax 13,617 16,512 19,781 20,754 23,972 Equity capital raised 0 0 0 0 0
Minority interest 135 143 111 131 142 Dividends paid -7,320 -8,227  -9,523  -11,332  -11,919
Normalized earnings 13,687 16,599 19,908 20,873 24,080 Others 7,187 26,216 -536  -4,338  -3,293
Extraordinary items -4 77 -1 0 0 Cash flow from financing -16,078 1,569 -20,987 -23,769 -22,003
Net profit 13,682 16,677 19,908 20,873 24,080 Net change in cash -9,491 12,054 -562  -6,729 2,175
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 22,921 34,819 30,264 27,802 29,977 Growth (%)
Accounts receivable 2,888 3,322 8,313 8,363 9,032 Revenue 9.5 10.9 8.4 8.0 8.0
Inventory 25,072 26,705 27,376 31,529 33,964 EBITDA 21.7 12.2 11.6 3.8 10.4
Other current assets 6,092 5,054 621 509 549 Net profit 34.1 21.9 19.4 4.8 15.4
Total current assets 56,973 69,899 66,573 68,203 73,522 Normalized earnings 39.3 21.3 19.9 4.8 15.4
Investments 358 367 367 457 457 Profitability (%)
Plant, property & equipment 89,447 99,127 106,394 111,086 115,028 Gross profit margin 21.8 21.9 22.3 22.0 22.2
Other assets 182,305 182,874 186,964 182,348 182,592 EBITDA margin 8.3 8.4 8.7 8.3 8.5
Total assets 329,083 352,268 360,299 362,093 371,599 EBIT margin 6.4 6.5 6.6 6.3 6.5
Short-term loans 11,881 3,516 4,326 3,226 3,195 Normalized profit margin 3.5 3.8 4.2 4.1 4.4
Accounts payable 62,624 66,959 74,742 78,279 84,324 Net profit margin 3.5 3.8 4.2 4.1 4.4
Current maturities 11,921 28,038 16,897 14,356 12,182 Normalized ROA 4.2 4.7 5.5 5.8 6.5
Other current liabilities 14,705 15,305 16,142 17,298 18,681 Normalize ROE 36.6 30.1 26.4 24.6 24.8
Total current liabilities 101,131 113,818 112,107 113,158 118,383 Normalized ROCE 1.1 11.9 12.6 12.9 14.1
Long-term debt 165,684 157,552 145,816 138,816 132,056 Risk (x)
Other non-current liab. 20,593 21,295 22,147 20,350 19,231 D/E 7.7 5.3 3.7 3.2 2.8
Total non-current liab. 186,276 178,847 167,963 159,166 151,287 Net D/E 7.1 4.7 3.3 2.9 2.5
Total liabilities 287,407 292,665 280,070 272,324 269,669 Net debt/EBITDA 8.1 7.1 6.2 5.8 5.2
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,983 8,983 8,983 8,983 8,983 Reported EPS 1.52 1.86 2.22 2.32 2.68
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 1.52 1.85 2.22 2.32 2.68
Legal reserve 900 900 900 900 900 EBITDA 3.63 4.07 4.54 4.71 5.20
Retained earnings 25,782 43,629 63,765 73,306 85,466 Book value 4.16 6.14 8.39 9.45 10.80
Minority Interests 4,326 4,407 4,896 4,896 4,896 Dividend 0.90 1.00 1.10 1.15 1.33
Shareholders' equity 41,676 59,603 80,229 89,769 101,930 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 50.7 41.6 34.9 33.3 28.8
Norm P/E 50.7 41.8 34.9 33.3 28.8
P/BV 18.6 12.6 9.2 8.2 7.2
Source: Company data, FSS research EV/EBITDA 29.4 26.1 23.2 22.2 20.0
Dividend yield (%) 1.2 1.3 1.4 1.5 1.7
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