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SAPPE (sApPE TB)

3Q19E Earnings Preview

(Bt mn)

Sales revenue
Costs

Gross profit

SGE&A costs
Interest charge
Norm profit

Net profit

EPS (Bt/share)
Gross margin %
SGE&A as % of Sales
Net margin %
Source: FSS Estimates

3Q19E

760
477
284
152
0.25
111
11
0.369
37.3
20.0
14.6

2Q19
922
573
349
180
0.35
142
140
0.467
37.8
19.5
15.2
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%Q-Q
-17.6
-16.8
-18.6
-15.6
-28.6
-21.8
-20.7
-20.7

-0.5
0.5
-0.6

3Q18 %Y-Y
533 42.6
421 13.3
212 34.0
139 9.4

0.04 525.0
65 70.8
67 65.7

0.223 65.7

33.5 3.8
21.9 -1.9
10.6 4.0
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,712 2,687 2,827 3,198 3,454 Net profit 410 401 351 464 496
Cost of sales 1,524 1,637 1,800 2,003 2,159 Deprec. & amortization 158 161 161 171 186
Gross profit 1,189 1,050 1,027 1,195 1,295 Change in working capital 111 0 -96 -28 -32
SG&A 770 606 649 652 725 Other adjustments -95 -20 -8 13 10
Operating profit 419 444 378 543 570 Cash flow from operations 585 542 409 620 660
Other income 40 41 52 54 59 Capital expenditure -59 -101 -159 -208 -300
EBIT 459 484 430 597 629 Others -91 3 -54 9 -2
EBITDA 617 645 590 768 815 Cash flow from investing -151 -98 -213 -199 -302
Interest charge 0 0 0 1 0 Free cash flow 435 444 196 420 358
Tax on income 97 103 86 119 124 Net borrowings 7 19 8 1 0
Earnings after tax 361 381 344 477 505 Equity capital raised 14 20 20 0 0
Minority interest 12 1 0 -1 2 Dividends paid -129 -163 -210 -260 -273
Normalized earnings 377 383 344 457 496 Others 1 -6 4 2 2
Extraordinary items 33 18 7 7 0 Cash flow from financing -107 -130 -178 -257 -271
Net profit 410 401 351 464 496 Net change in cash 328 313 17 163 87
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 586 1,061 1,088 1,277 1,364 Growth (%)
Accounts receivable 171 203 249 263 284 Revenue 7.9 -0.9 5.2 13.1 8.0
Inventory 157 176 214 247 266 EBITDA 28.1 4.6 -8.5 30.1 6.1
Other current assets 210 58 53 59 61 Net profit 36.5 -2.2 -12.5 32.2 6.8
Total current assets 1,123 1,498 1,605 1,846 1,975 Normalized earnings 16.8 1.6 -10.3 32.9 8.6
Investments 141 142 192 168 158 Profitability (%)
Plant, property & Gross profit margin 43.8 39.1 36.3 37.4 37.5
equipment 1,112 1,048 1,056 1,085 1,199 EBITDA margin 22.7 24.0 20.9 24.0 23.6
Other assets 75 70 70 43 44 EBIT margin 16.9 18.0 15.2 18.7 18.2
Total assets 2,452 2,758 2,923 3,142 3,376 Normalized profit margin 13.9 14.3 12.2 14.3 14.4
Short-term loans 0 1 1 0 0 Net profit margin 15.1 14.9 12.4 14.5 14.4
Accounts payable 382 445 449 466 473 Normalized ROA 15.4 13.9 11.8 14.5 14.7
Current maturities 4 4 4 4 4 Normalize ROE 18.8 17.0 14.2 17.4 17.4
Other current liabilities 46 43 28 32 35 Normalized ROCE 22.7 21.4 17.6 22.6 21.9
Total current liabilities 432 493 482 502 512 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 19 13 16 19 21 Net D/E -0.1 -0.2 -0.2 -0.3 -0.3
Total non-current liab. 19 13 17 19 21 Net debt/EBITDA 0.2 0.5 0.6 0.2 -1.0
Total liabilities 451 506 499 522 532 Per share data (Bt)
Registered capital 305 305 308 308 308 Reported EPS 1.36 1.32 1.15 1.52 1.63
Paid up capital 302 303 304 304 304 Normalized EPS 1.25 1.26 1.13 1.50 1.63
Share premium 938 957 975 975 975 EBITDA 2.04 2.13 1.94 2.52 2.67
Legal reserve 30 30 31 31 31 Book value 6.58 7.41 7.97 8.62 9.35
Retained earnings 734 967 1,118 1,314 1,537 Dividend 0.54 0.69 0.66 0.85 0.90
Minority Interests -4 -5 -5 -4 -4 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,001 2,252 2,424 2,621 2,844 Valuations (x)
P/E 18.0 18.5 21.3 16.1 15.0
Norm P/E 19.6 19.4 21.7 16.3 15.0
P/BV 3.7 3.3 3.1 2.8 2.6
EV/EBITDA 12.1 12.1 13.2 9.9 8.1
Source: Company data, FSS research Dividend yield (%) 2.2 2.8 2.7 3.5 3.7
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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