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Consolidated earnings .
BT (mn) 2017 2018 2019 2020 11115 4Q18 lnAlAzIA1n uazaanilsaclnnatitaslnil 2019
Normalized earnings 5,897 7,785 9,012 10,886
Net profit 15,259 15,531 15,312 15,886 mls 4Q18 fadvirlddaaaia ulvzlisansiiasaoninonin ualudmw
Normalized EPS (Bt) 0.8 050  1.05 126 289 Operation @Nanlwindsn1snwawasTalanazans i lsdwen
EPS (BY) 177 180 178 1.8 losnmsaulull 2018 gsioludwidssinadandwaala  dlsununn
% growth -6.7 1.8 -1.4 3.8
ividend (Bt) oms 065 o5 0.0 Uszina anciuiiansy ﬁdﬂ”l&l’]iﬂ%ﬂmﬂﬂaﬂ’]ﬂﬂ%ﬂadﬁiﬂﬁ)i%ﬂiwmﬂ1ﬂ
BV /share (Bt 051 1922 2025 2147 NanNQ m‘lvimv['sﬂnmﬂ 2018 auaamymsmu'[m 32% Y-Y NINLIIAA
EV/EBITDA (x) a4 179 174 163 ﬁsnaiuﬂ?mm‘vﬁuwummu.m 1a19 uawwuﬂmnmﬂu 2a19 Tagsian
Normalized PER (x) 8.0 28.8 248  20.6 maammammﬁmm%nLiuﬂsumwuum mmﬂmwum’mmmumaw
PER (x) 147 144 146 141 WHIAINIINY u,mmLﬂusmnﬂaanﬂmuﬂun'\namaymn damumaliin
PBV (x) 1.3 1.4 1.3 1.2 31013IANAUNINLNIIAITIBOHAIRS 1u1wjmmﬂuﬂmmmmuﬂu wazdad
Dividend yield (%) 2.9 2.5 2.9 3.1 Lsaafsmwmmmwsnuwuwmsflumaﬂswmﬂ Solinsznuda CPF uazes
ROE (%) 9.1 4.7 5.2 5.9 lailagnansudnanlulng  udasdasfiaaasnunisaiaall  eamls
YE No. of shares (million) 8,611 8,611 8,611 8,611 Unaidl 2019 s:ladiaritas 15.8% Y-Y uazassrandmansd 30 umn (83 PE
Par (Bt) 1.0 1.0 1.0 1.0 WWa 17 1) deemadnedfunagia 2H18 Buaz 0.3 UM aauile Yield 1.2%

Source: Company data, FSS estimates

&
ANHAT XD 7 W.A. LALINHIH 23 W.A. AIA UK TD
mlsind 4Q18 virladninaia

Sector Food & Beverage ﬁﬂsa‘ﬂ% 4Q18 WiNNU 1,678 auUN (-65.8% Q-Q, -27.9% Y-Y) wnldTu
Close (20/02/2019) 26.00 nw"[smmauamu @nsm#) 1,182 &uum, m"l,imﬂmsn,ﬂauw,l,ﬂmmﬂ'l
SET Index 1,645.38 BADII Blologlcal Asset 367 fuun, mlssanuanidion 31 Suun wazms
Foreign limit/actual (%) 40.00/28.14 NALUTI8MNT Deferred Tax Asset 1/1m@mnmvlsmmoumwmmmaumﬂmma
Paid up shares (miltion) 8,611.24 1,584 §AULN m”lmmmwm"lmmaummwﬂﬂmmm azfifnlsnawiny 1,682
Free float (%) 45.52 UM (-56.1% Q-Q, wanmnmmﬂﬂuﬂﬂau fniena (enald 1,307
Market cap (Bt m) 223,892.30

Avg daily T/0 (Bt m) (2019 YTD) 479,63 mumw) mmnmiWummaoswmmiunmmmﬂumn lasmanngiioauy

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts
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@Ry 4Q18 WAL 49,241 Gaedann. (+79% Y-Y) smmmsﬁummaoﬁimlu
AN Lmnmsnmmam@ﬂuslu 4017 vlimeldmulesnad +16% Q-Q
uaz +11% Y-Y uas uamwm"lsmumuam 12.6% 8AAIAN 13.9% b 3Q18 ue
meumﬂmmmmm 9.7% u 4Q17 sl,u'*ummmmmmmumlmmﬂ"l@ﬂmu
W m’l%aﬂmuml”nmﬂ@aﬁal"lmasm 9.9% anasan 11% lu 4Q17 udtAnin
\Snstesan 9% lu 318 aufl 2018 fiflaans 15,531 Auun (+1.8% Y-Y)
winldnuemsnas szl lsunfivinny 7,785 suun (+32% Y-Y)

wanadosanuuwnsiaulaluili

ﬂaaﬁ'wuumslﬁﬂ@ﬁﬁ awu’mﬂmsﬁuéﬁmaaﬁsﬁﬂuﬂi:mmﬂwﬁ'ﬂ Galud
2018 wamimLuumuﬁiﬂﬁﬂuﬂmm (RAFIN 33% 28378 le373) m@‘nuau
WMoy 3 WuaIHLIN (Operatmg Loss) I@ﬂm@‘num wy i 9 Ll,a“‘vl,"ﬂ mma@
nawylulsinaiden w.a. "menumumﬂawwuﬂaw 72 1w, (+10. 8%
M-M, +56.5% V- -Y) W8EANHITNBIIA 70 F/NN. WAL 165 LN/NN. (+13.8%
M-M, -2.9% YY) muswmvl,ﬂﬂau"LaJ’l,umamamam 33 vw/nn. udangaLile
Suf 18 oW, firwan swm"l,ﬂﬂiuwmagw 345 v/nn. Wwmslsudunsa
winlusey 5 1den  dmuwiliunaniagdvieg ﬂau"LaJmomommﬂsum
waeiimaUsudwnwasuaaslud 2018 a7l g lwaadsd 2018 7 9.85
VNN, +20% Y-Y LLawﬂmmnmmaaw 16.05 L11/NN. +4% Y-Y lagan
MNOUREDILADY 4.9, AARINIBLN 14.6 LIM/NN. mmwmmﬂwammamaw
9.95 vn/nn. mumnﬂumaﬂmmma feaumudulelsoiadaiios
unLin Bellisio waﬂsvmwﬂmnawﬁ

(fslani 2)
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CPF (cpF TB)

aamlsiUnail 2019 azladatiias

vSEnaathmadulazasnelaluditlisg 5% - 8% Y-Y szuzauaaiunsiiulavadnanisentiwiunan

& . a Y X { . ¥ o & A '
Adud 1Q19 uazaztdvlalanndwlu 2Q19 Aidu High Season vassALitaaas nifiludiuvas 1Q19 aaas

{Ufﬁi’ﬂ‘ﬁﬁi’lElﬂﬂi@i‘iﬁ’lia\‘iNaﬂizIEl‘IiﬁW‘lIﬂﬁu (nythnu. ussnudiiwuasaraidn 400 1% 9NLEN 300 )

317 1,812 MU anansznusaritlagng ualals Operation uaziluums Non Cash, One-Time Tusuvad

a o A a a a o WV v ) A o &
lsaszunauawinunyfiialuiuuazdoawn walaw) Sildldgnaudranlulng Samedusznaunains

sasnelng ldswienunmaszlunsasnunisszunavaslsnasnaduuds

Twsnisfigsfiavasuiunluiuuaz

Boaungd lilasunansznuanliaaing watiasdasdaauaniuwmasidely tndsaainlsundt 2019 19

71 9,012 §1ULN (+15.8% Y-Y) wazaamanithnanedl 30 1n (89 PE 1dn 17 win)
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4Q18 Earnings Results

(Btzmn)

Sales revenue
Costs

Gross profit
SG&A costs
Interest charge
Norm profit
Net profit

EPS (Bt/share)
Gross margin %
SG&A as % of Sales

Net margin %
Source: Company Data

4Q18 3Q18
143,677 141,393
125,567 121,783
18,110 19,610
14,252 12,671

3,340 2,746
1,682 3,832
1,678 4,912
0.195 0.570
12.6 13.9
9.9 9.0
1.2 3.5
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%Q-Q

1.6
3.1
-7.6
12.5
21.6
-56.1
-65.8
-65.8
-1.3
0.9
-2.3

4Q17
129,484
116,873
12,611
14,202
2,840
-888
2,326
0.270
9.7
11.0
1.8

%Y-Y

11.0
7.4
43.6
0.4
17.6
nm
-27.9
-27.9
2.9
-1.1
-0.6
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ALWAYS A STEP AHEAD CPF (CPF TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 464,465 501,507 541,937 579,542 625,905 Net profit 14,703 15,259 15,531 15,312 15,886
Cost of sales 391,822 441,422 476,228 508,258 547,667 Deprec. & amortization 13,249 15,882 16,673 17,423 18,173
Gross profit 72,643 60,086 65,709 71,284 78,238 Change in working capital  -3,503 -5,819  -15,377 -2,907 -7,499
SG&A 45,473 51,788 52,049 56,216 61,339 Other adjustments -6,378 19,772 -23,065  -11,187  -12,393
Operating profit 27,170 8,298 13,660 15,068 16,899 Cash flow from operations 18,071 5,550 -6,238 18,640 14,167
Other income 2,401 2,324 3,223 2,608 2,817 Capital expenditure -31,360 -29,859 -35,258 -15,025 -13,500
EBIT 29,571 10,622 16,884 17,676 19,716 Others -5,965 8,240 6,163 5,148 3,145
EBITDA 42,819 26,504 33,557 35,099 37,889 Cash flow from investing 37,326 21,619  -29,094  -9,877  -10,355
Interest charge 10,601 11,743 11,703 11,956 11,352 Free cash flow -19,255  -16,069  -35,332 8,763 3,812
Tax on income 7,212 251 6,212 3,070 3,739 Net borrowings 5,590 -7,950  -10,009 1,139 -344
Earnings after tax 11,758 -1,372 -1,031 2,650 4,626 Equity capital raised 4 12,464 -1 0 0
Minority interest -5,983  -2,639  -5,893  -3,767  -4,068 Dividends paid -5,839 -7,818 -5,568  -6,431 -6,910
Normalized earnings 14,748 5,897 7,785 9,012 10,886 Others 56,484  -19,966 52,861 -1,937 1,819
Extraordinary items -46 9,362 7,746 6,300 5,000 Cash flow from financing 56,238  -23,271 37,282 -7,229 -5,435
Net profit 14,703 15,259 15,531 15,312 15,886 Net change in cash 36,983  -39,340 1,950 1,534  -1,623
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 34,100 22,972 31,478 28,664 27,042 Growth (%)
Accounts receivable 30,679 36,134 40,749 42,013 45,374 Revenue 10.2 8.0 8.1 6.9 8.0
Inventory 54,991 55,118 59,632 64,054 69,021 EBITDA 63.6 -38.1 26.6 4.6 7.9
Other current assets 46,599 50,224 53,684 56,592 60,997 Net profit 33.0 3.8 1.8 -1.4 3.8
Total current assets 166,369 164,447 185,543 191,324 202,434 Normalized earnings 385.3 -60.0 32.0 15.8 20.8
Investments 87,658 98,664 111,527 120,220 129,608 Profitability (%)
Plant, property & Gross profit margin 15.6 12.0 12.1 12.3 12.5
equipment 177,549 190,789 197,052 194,629 191,456 EBITDA margin 9.2 5.3 6.2 6.1 6.1
Other assets 150,603 139,596 133,970 139,189 141,043 EBIT margin 6.4 2.1 3.1 3.1 3.2
Total assets 582,179 593,497 628,091 645,361 664,541 Normalized profit margin 3.2 1.2 1.4 1.6 1.7
Short-term loans 111,952 104,023 94,217 95,356 95,012 Net profit margin 3.2 3.0 2.9 2.6 2.5
Accounts payable 31,562 34,837 35,459 37,597 40,512 Normalized ROA 2.5 2.6 1.2 1.4 1.6
Current maturities 23,480 25,251 27,128 25,351 25,000 Normalize ROE 11.0 9.1 4.7 5.2 5.9
Other current liabilities 23,504 26,507 25,408 28,977 31,295 Normalized ROCE 7.5 2.6 3.8 3.9 4.2
Total current liabilities 190,499 190,618 182,212 187,281 191,820 Risk (x)
Long-term debt 177,295 159,018 208,948 207,356 207,950 D/E 2.9 2.2 2.5 2.4 2.3
Other non-current liab. 20,679 17,218 18,272 19,704 21,281 Net D/E 2.6 2.0 2.3 2.2 2.1
Total non-current liab. 197,974 176,237 227,220 227,060 229,231 Net debt/EBITDA 8.3 13.0 11.3 11.0 10.4
Total liabilities 388,473 366,855 409,433 414,342 421,050 Per share data (Bt)
Registered capital 7,743 9,292 9,292 9,292 9,292 Reported EPS 1.90 1.77 1.80 1.78 1.84
Paid up capital 7,743 8,611 8,611 8,611 8,611 Normalized EPS 1.90 0.68 0.90 1.05 1.26
Share premium 43,929 57,299 57,298 57,298 57,298 EBITDA 5.53 3.08 3.90 4.08 4.40
Legal reserve 821 929 929 929 929 Book value 17.27 19.51 19.22 20.25 21.47
Retained earnings 81,205 86,176 83,695 92,550 103,026 Dividend 0.95 0.75 0.65 0.75 0.80
Minority Interests 60,009 58,627 53,125 56,631 58,627 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 193,706 211,642 203,658 216,020 228,491 Valuations (x)
P/E 13.7 14.7 14.4 14.6 14.1
Norm P/E 13.7 38.0 28.8 24.8 20.6
P/BV 1.5 1.3 1.4 1.3 1.2
EV/EBITDA 13.0 21.4 17.9 17.4 16.3
Source: Company data, FSS research Dividend yield (%) 3.7 2.9 2.5 2.9 3.1
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HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asannfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiaiuiladadugiu
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Ausngalusanualivil Teauddny anadavinunitasgizasnannindavddunantl aviiu dnasnumsdnenaasidaaluniivdaiziuvasludAgyudadna
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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IOD (10D Disclaimer)
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2 wva

Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnuljiifvasniaanuulnalunissagiunase (Thai CAC) uasauAndEugaTunssunIsLsEning
(daya o Juil 31 &omnau 2561) §i 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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