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Sector Food & Beverage
Close (21/11/2018) 24.50
SET Index 1,617.33
Foreign limit/actual (%) 49.00/30.69
Paid up shares (million) 3,003.75
Free float (%) 21.45
Market cap (Bt m) 73,591.88
Avg daily T/0 (Bt m) (2018 YTD) 1,471.70

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 31,738 32,267 25,877 20,258 26,315 Net profit 2,092 2,812 2,834 2,886 3,133
Cost of sales 22,337 22,579 17,431 17,024 17,684 Deprec. & amortization 1,146 1,120 1,077 1,185 1,276
Gross profit 9,402 9,687 8,447 8,235 8,631 Change in working capital 927 513 -934 -883 -163
SG&A 6,853 6,905 5,322 5,127 5,342 Other adjustments -22 -1,666 -343 -155 -187
Operating profit 2,549 2,782 3,125 3,107 3,289 Cash flow from operations 4,143 2,779 2,634 3,033 4,059
Other income 306 509 333 328 342 Capital expenditure -1,537 -2,284 -1,108 -3,329 -2,730
EBIT 2,855 3,291 3,458 3,436 3,631 Others 55 114 885 -225 156
EBITDA 4,001 4,411 4,535 4,621 4,907 Cash flow from investing -1,482  -2,170 -223  -3,553  -2,574
Interest charge 54 77 98 95 3 Free cash flow 2,661 609 2,411 -520 1,484
Tax on income 625 676 720 580 630 Net borrowings 1,223 3,270 651 -6,016 -10
Earnings after tax 2,176 2,539 2,640 2,760 2,999 Equity capital raised 0 0 0 17,263 0
Minority interest -244 -169 -106 -51 -53 Dividends paid -3,300 -4,780  -4,061 -3,605  -2,193
Normalized earnings 2,092 2,584 2,610 2,886 3,133 Others -613 -366 1 -402 11
Extraordinary items 0 228 224 0 0 Cash flow from financing -2,691 -1,876 -3,409 7,241 -2,193
Net profit 2,092 2,812 2,834 2,886 3,133 Net change in cash -30 -1,266 -998 6,721 -708

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,809 602 385 7,106 6,397 Growth (%)
Accounts receivable 4,136 3,635 2,502 2,768 2,884 Revenue 1.8 1.7 -19.8 -2.4 4.2
Inventory 2,278 1,703 1,744 1,866 1,938 EBITDA 34.0 10.3 2.8 1.9 6.2
Other current assets 1,354 1,254 1,657 1,724 1,782 Net profit 167.1 34.4 0.8 1.9 8.5
Total current assets 9,577 7,194 6,288 13,463 13,001 Normalized earnings 167.1 23.5 1.0 10.6 8.5
Investments 1,815 2,112 1,428 1,428 1,428 Profitability (%)
Plant, property & Gross profit margin 29.6 30.0 32.6 32.6 32.8
equipment 7,276 6,906 6,933 8,988 10,442 EBITDA margin 12.6 13.7 17.5 18.3 18.6
Other assets 337 440 548 949 981 EBIT margin 9.0 10.2 13.4 13.6 13.8
Total assets 19,005 16,651 15,198 24,829 25,853 Normalized profit margin 6.6 8.0 10.1 11.4 11.9
Short-term loans 1,912 5,400 6,020 105 95 Net profit margin 6.5 8.7 11.0 11.4 11.9
Accounts payable 3,561 3,043 1,902 1,866 1,938 Normalized ROA 11.0 16.9 18.6 11.6 12.1
Current maturities 438 84 89 0 0 Normalize ROE 25.9 61.6 85.1 14.6 15.1
Other current liabilities 2,724 2,782 3,081 2,689 2,700 Normalized ROCE 27.5 61.6 84.2 17.0 17.2
Total current liabilities 8,636 11,310 11,092 4,660 4,733 Risk (x)
Long-term debt 288 70 101 0 0 D/E 1.2 2.6 3.5 0.2 0.2
Other non-current liab. 642 558 566 253 263 Net D/E 1.0 2.5 3.4 -0.1 -0.1
Total non-current liab. 930 628 666 253 263 Net debt/EBITDA 2.1 2.6 2.5 -0.5 -0.3
Total liabilities 9,565 11,938 11,758 4,912 4,996 Per share data (Bt)
Registered capital 231 231 231 3,004 3,004 Reported EPS 9.06 12.17 12.27 0.96 1.04
Paid up capital 231 231 231 3,004 3,004 Normalized EPS 9.06 11.18 11.30 0.96 1.04
Share premium 0 0 0 14,490 14,490 EBITDA 17.32 19.10 19.63 1.54 1.63
Legal reserve 23 23 23 23 23 Book value 1.24 0.87 0.97 6.59 6.90
Retained earnings 7,809 4,307 3,077 2,270 3,210 Dividend 14.29 27.70 17.79 1.20 0.73
Minority Interests 1,376 152 109 130 130 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 9,439 4,714 3,439 19,917 20,857 Valuations (x)
P/E 2.7 2.0 2.0 25.5 23.5
Norm P/E 2.7 2.2 2.2 25.5 23.5
P/BV 19.8 28.2 25.3 3.7 3.6
EV/EBITDA 3.6 3.9 3.8 15.5 14.7
Source: Company data, FSS research Dividend yield (%) 58.3 113.1 72.6 4.9 3.0
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