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ALWAYS A STEP AHEAD CHG (CHG TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,637 3,876 4,407 4,991 5,328 Net profit 564 565 634 657 757
Cost of sales 2,469 2,633 3,072 3,544 3,716 Deprec. & amortization 213 255 276 315 329
Gross profit 1,168 1,243 1,335 1,447 1,612 Change in working capital 0 116 -111 -32 -39
SG&A 494 551 570 649 693 Other adjustments 0 0 0 0 0
Operating profit 674 692 765 799 919 Cash flow from operations 778 937 799 940 1,048
Other income 21 21 24 23 23 Capital expenditure -1,161 -704 -721 -500 -500
EBIT 696 712 789 822 943 Others -28 1 -23 0 0
EBITDA 909 968 1,065 1,137 1,271 Cash flow from investing -1,189 -702 -744 -500 -500
Interest charge 10 16 24 29 29 Free cash flow -411 235 55 440 548
Tax on income 121 131 150 155 178 Net borrowings 722 54 365 -2 -2
Earnings after tax 565 566 615 638 735 Equity capital raised 0 0 0 0 0
Minority interest 1 0 -19 -19 -22 Dividends paid -399 -396 -371 -550 -526
Normalized earnings 564 565 634 657 757 Others 89 80 8 -19 -22
Extraordinary items 0 0 0 0 0 Cash flow from financing 412 -262 2 -571 -550
Net profit 564 565 634 657 757 Net change in cash 2 -27 57 -131 -2
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 441 414 471 340 338 Growth (%)
Current investment 280 272 338 383 409 Revenue 15.3 6.6 13.7 13.3 6.7
Accounts receivable 2 2 24 24 24 EBITDA 8.8 6.5 10.0 6.8 11.8
Inventory 110 119 142 163 171 Net profit 4.8 0.2 12.1 3.7 15.2
Other current asset 503 525 618 672 715 Normalized earnings 4.8 0.2 12.1 3.7 15.2
Total current assets 1,335 1,332 1,592 1,582 1,657 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 321 321 30.3 29.0 30.3
PPE 3,058 3,506 3,951 4,136 4,307 EBITDA margin 24.8 24.8 24.0 22.7 23.8
Other assets 125 113 165 165 165 EBIT margin 19.0 18.3 17.8 16.4 17.6
Total Assets 4,518 4,951 5,708 5,883 6,129 Normalized profit margin 15.4 14.5 14.3 13.1 14.2
Short-term loans 637 380 530 530 530 Net profit margin 15.4 14.5 14.3 13.1 14.2
Account payable 366 464 566 653 685 Normalized ROA 14.0 11.9 11.9 11.3 12.6
Current maturities 1 73 102 102 102 Normalize ROE 18.5 17.6 18.5 18.2 20.0
Other current liabilities 82 107 97 99 106 Normalized ROCE 20.3 18.1 17.9 18.3 20.0
Total current liabilities 1,096 1,024 1,295 1,384 1,422 Risk (x)
Long-term debt 157 403 583 582 580 D/E 0.40 0.43 0.52 0.54 0.52
Other LT liabilities 42 52 86 86 86 Net D/E 0.26 0.31 0.40 0.45 0.43
Total non-cu 198 454 669 668 666 Net debt/EBITDA 0.94 1.10 1.40 1.51 1.38
Total liabilities 1,294 1,478 1,965 2,052 2,089 Per share data (Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 0.05 0.05 0.06 0.06 0.07
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 0.05 0.05 0.06 0.06 0.07
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 0.08 0.09 0.10 0.10 0.12
Legal reserve 110 110 110 110 110 Book value 0.28 0.30 0.32 0.33 0.35
Retained earnings 774 944 1,207 1,314 1,546 Dividend 0.04 0.04 0.05 0.05 0.06
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 93 173 180 161 139 Valuations (x)
Shareholders' equity 3,224 3,473 3,743 3,832 4,041 P/E 35.9 35.8 31.9 30.8 26.7
Norm P/E 35.9 35.8 31.9 30.8 26.7
P/BV 6.5 6.1 5.7 5.5 5.2
Source: Company data, FSS research EV/EBITDA 23.2 22.0 20.4 19.3 17.3
Dividend yield (%) 2.0 2.0 2.7 2.6 3.0
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