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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 5,897 7,785 9,012 10,044
Net profit 15,259 15,531 15,500 16,044
Normalized EPS (Bt) 0.68 0.90 1.05 1.17
EPS (Bt) 1.77 1.80 1.80 1.86
% growth -6.7 1.8 -0.2 3.5
Dividend (Bt) 0.75 0.65 0.76 0.81
BV/share (Bt) 19.51 19.22 20.26 21.49
EV/EBITDA (x) 22.7 19.0 18.3 17.5
Normalized PER (x) 43.8 33.2 28.7 25.7
PER (x) 16.9 16.6 16.7 16.1
PBV (x) 1.5 1.6 1.5 1.4
Dividend yield (%) 2.5 2.2 2.5 2.7
ROE (%) 9.1 4.7 8.9 5.4
YE No. of shares (million) 8,611 8,611 8,611 8,611
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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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 464,465 501,507 541,937 579,542 620,110 Net profit 14,703 15,259 15,531 15,500 16,044
Cost of sales 391,822 441,422 476,228 508,258 543,216 Deprec. & amortization 13,249 15,882 16,673 17,423 18,173
Gross profit 72,643 60,086 65,709 71,284 76,894 Change in working capital -3,503 -5,819  -15,377 -2,907 -6,586
SG&A 45,473 51,788 52,049 56,216 60,771 Other adjustments -6,378  -19,772  -23,065 -11,375  -13,306
Operating profit 27,170 8,298 13,660 15,068 16,123 Cash flow from operations 18,071 5,550 -6,238 18,640 14,324
Other income 2,401 2,324 3,223 2,608 2,790 Capital expenditure -31,360 -29,859  -35,258  -15,025 -13,500
EBIT 29,571 10,622 16,884 17,676 18,913 Others -5,965 8,240 6,163 7,148 4,377
EBITDA 42,819 26,504 33,557 35,099 37,086 Cash flow from investing -37,326  -21,619  -29,094 -7,877 -9,123
Interest charge 10,601 11,743 11,703 11,956 11,562 Free cash flow -19,255  -16,069  -35,332 10,763 5,202
Tax on income 7,212 251 6,212 3,070 3,519 Net borrowings 5,590 -7,950  -10,009 -673 -344
Earnings after tax 11,758 -1,372 -1,031 2,650 3,833 Equity capital raised 4 12,464 -1 0 0
Minority interest -5,983 -2,639 -5,893 -3,767 -4,031 Dividends paid -5,839 -7,818 -5,568 -6,510 -6,979
Normalized earnings 14,748 5,897 7,785 9,012 10,044 Others 56,484  -19,966 52,861 -1,937 1,622
Extraordinary items -46 9,362 7,746 6,488 6,000 Cash flow from financing 56,238  -23,271 37,282 -9,120 -5,701
Net profit 14,703 15,259 15,531 15,500 16,044 Net change in cash 36,983  -39,340 1,950 1,643 -499
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 34,100 22,972 31,478 28,773 28,274 Growth (%)

Accounts receivable 30,679 36,134 40,749 42,013 44,954 Revenue 10.2 8.0 8.1 6.9 7.0
Inventory 54,991 55,118 59,632 64,054 68,460 EBITDA 63.6 -38.1 26.6 4.6 5.7
Other current assets 46,599 50,224 53,684 56,592 60,446 Net profit 33.0 3.8 1.8 -0.2 3.5
Total current assets 166,369 164,447 185,543 191,433 202,135 Normalized earnings 385.3 -60.0 32.0 15.8 11.5
Investments 87,658 98,664 111,527 120,220 129,521 Profitability (%)
Plant, property & equipment 177,549 190,789 197,052 194,629 191,456 Gross profit margin 15.6 12.0 12.1 12.3 12.4
Other assets 150,603 139,596 133,970 139,189 140,811 EBITDA margin 9.2 5.3 6.2 6.1 6.0
Total assets 582,179 593,497 628,091 645,470 663,923 EBIT margin 6.4 2.1 3.1 3.1 3.0
Short-term loans 111,952 104,023 94,217 95,356 95,012 Normalized profit margin 3.2 1.2 1.4 1.6 1.6
Accounts payable 31,562 34,837 35,459 37,597 40,183 Net profit margin 3.2 3.0 2.9 2.7 2.6
Current maturities 23,480 25,251 27,128 25,351 25,000 Normalized ROA 2.5 2.6 1.2 2.4 1.5
Other current liabilities 23,504 26,507 25,408 28,977 31,006 Normalize ROE 11.0 9.1 4.7 8.9 5.4
Total current liabilities 190,499 190,618 182,212 187,281 191,201 Normalized ROCE 7.5 2.6 3.8 3.9 4.0
Long-term debt 177,295 159,018 208,948 207,356 207,950 Risk (x)
Other non-current liab. 20,679 17,218 18,272 19,704 21,084 D/E 2.9 2.2 2.5 2.4 2.3
Total non-current liab. 197,974 176,237 227,220 227,060 229,034 Net D/E 2.6 2.0 2.3 2.2 2.1
Total liabilities 388,473 366,855 409,433 414,342 420,234 Net debt/EBITDA 8.3 13.0 11.3 11.0 10.6
Registered capital 7,743 9,292 9,292 9,292 9,292 Per share data (Bt)
Paid up capital 7,743 8,611 8,611 8,611 8,611 Reported EPS 1.90 1.77 1.80 1.80 1.86
Share premium 43,929 57,299 57,298 57,298 57,298 Normalized EPS 1.90 0.68 0.90 1.05 1.17
Legal reserve 821 929 929 929 929 EBITDA 5.53 3.08 3.90 4.08 4.31
Retained earnings 81,205 86,176 83,695 92,659 103,224 Book value 17.27 19.51 19.22 20.26 21.49
Minority Interests 60,009 58,627 53,125 56,631 58,627 Dividend 0.95 0.75 0.65 0.76 0.81
Shareholders’ equity 193,706 211,642 203,658 216,129 228,689 Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 15.8 16.9 16.6 16.7 16.1
Norm P/E 15.8 43.8 33.2 28.7 25.7
P/BV 1.7 1.5 1.6 1.5 1.4
Source: Company data, FSS research EV/EBITDA 13.7 22.7 19.0 18.3 17.5
Dividend yield (%) 3.2 2.5 2.2 2.5 2.7
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