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Consolidated earnings
BT (mn) Ended March 2018 2019E 2020E 2021E
Normalized profit 1,073 1,162 1,437 1,565
Net profit 991 1,150 1,437 1,565
EPS (Bt) - norm 0.38 0.42 0.51 0.56
EPS (Bt)- reported 0.35 0.41 0.51 0.56
% growth y-y -28.2 16.0 24.9 8.9
Dividend (Bt) 0.15 0.15 0.15 0.17
BV/share (Bt) 3.61 3.64 3.66 3.63
EV/EBITDA (x) 14.9 14.1 11.9 1.1
PER (x) - norm 18.9 17.5 14.1 13.0
PER (x) 20.5 17.7 14.1 13.0
PBV (x) 2.0 2.0 2.0 2.0
Dividend yield (%) 2.1 2.1 2.1 2.3
ROE (%) 10.6 11.4 14.0 15.4
YE No. of shares (million) 2,800 2,800 2,800 2,800
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD EPG (EPG TB)

3Q19E Earnings Preview

(Bt mn) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y
(Oct-Dec18) (Jul-Sep18) (Oct-oec17)
Revenue 2,614 2,684 -2.9 2,374 10.1
Costs 1,902 1,835 -1.7 1,786 6.5
Gross profit 712 748 -4.9 587 21.2
SG&A costs 510 516 -1.3 459 11.1
Interest charge 4 4 -7.0 1 551.8
Norm profit 252 283 -11.1 200 26.3
Net profit 230 262 -12.2 182 26.3
Gross margin (%) 27.2 27.9 -0.7 24.7 2.5
EBITDA margin (%) 14.0 14.9 -0.9 12.2 1.8
Net profit margin (%) 8.8 9.8 -1.0 7.7 1.1

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EPG (EpG TB)

(Bt mn) Ended March 2017 2018 2019E 2020E 2021E (Bt mn) Ended March 2017 2018 2019E 2020E 2021E
Revenues 9,285 9,614 10,629 11,564 12,177 Profit before tax 1,442 1,064 1,205 1,527 1,672
Cost of sales 6,312 6,898 7,611 8,170 8,520 Depre. & amort. 618 643 626 662 669
Gross profit 2,973 2,717 3,017 3,394 3,657 Change in working capital -56 46 -265 -322 -338
SG&A 1,739 1,877 2,041 2,139 2,253 Other adjustments -242 -255 -282 -384 -706
Operating profit 1,235 839 977 1,255 1,404 Cash flow from operation 1,762 1,498 1,284 1,483 1,298
Other income 47 49 38 40 37 Capital expenditure -665 -769 -684 -694 -675
EBIT 1,282 889 1,015 1,294 1,441 Others 213 120 -94 -125 -105
EBITDA 1,853 1,483 1,603 1,916 2,073 Cash flow from investing -452 -649 -778 -819 -780
Interest expense 55 -12 29 9 14 Free cash flow 2,214 2,147 2,062 2,302 2,078
Tax 61 70 55 90 107 Net borrowings -573 19 -177 -256 -106
Earning after tax 1,412 1,076 1,162 1,436 1,564 Capital raised 0 0 0 0 0
Minority interest -2 -2 1 1 1 Paid Dividends -616 -700 -420 -431 -470
Norm profit 1,410 1,073 1,162 1,437 1,565 Others 0 0 0 0 1
Extra ordinary -29 -82 -12 0 0 Cash flow from financing -1,189 -681 -597 -687 -575
Net profit 1,381 991 1,150 1,437 1,565 Net change in cash 121 167 -91 -24 -57

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended March 2017 2018
Cash & bank deposit 369 498
Trade receivable 1,734 1,700
Inventory 2,097 2,358
Other current assets 99 47
Total current assets 4,299 4,603
L-T investment 270 270
PP&E 5,714 5,649
Other assets 595 539
Total assets 12,986 13,139
Short-term loans 591 840
Trade account payable 1,142 1,294
Current maturity 336 286
Other current liabilities 75 35
Total current liabilities 2,144 2,455
Long-term loan 514 332
Other LTD 203 230
Total LTD 717 562
Total liabilities 2,861 3,016
Registered capital 2,800 2,800
Paid-up capital 2,800 2,800
Share premium 3,274 3,274
Legal reserve 119 154
Retained earnings 3,020 3,276
MI 14 24
Total equity 9,911 10,099

Source: Company data, FSS research
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