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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 400 334 378 432
Net profit 400 324 348 432
Normalized EPS (Bt) 0.63 0.23 0.19 0.22
EPS (Bt) 0.91 0.26 0.17 0.22
% growth -84.6 -71.4 -33.0 24.0
Dividend (Bt) 2.25 0.17 0.09 0.1
BV/share (Bt) 3.71 1.05 1.87 1.97
EV/EBITDA (x) 4.7 12.1 11.4 9.5
Normalized PER (x) 6.8 19.0 22.6 19.8
PER (x) 4.7 16.5 24.6 19.8
PBV (x) 1.2 4.1 2.3 2.2
Dividend yield (%) 52.6 3.9 2.0 2.5
ROE (%) 16.9 15.9 10.1 10.9
YE No. of shares (million) 638 1,480 2,000 2,000
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Sector Food & Beverage
Close (30/10/2019) 4.28
SET Index 1,601.83
Foreign limit/actual (%) 49.00/1.25
Paid up shares (million) 2,000.00
Free float (%) 25.12
Market cap (Bt m) 8,560.00

Avg daily T/0 (Bt m) (2019 YTD) 992.94
hi, lo, avg (Bt) (2019 YTD) 4.70, 4.02, 4.31
Source: Setsmarts
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RBF (RBF TB)

3Q19E Earnings Preview

(Btomn) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y
Sales revenue 682 695 -1.9 680 0.3
Costs 412 415 -0.7 443 -7.0
Gross profit 269 280 -3.9 237 13.5
SG&A costs 143 182 -21.4 156 -8.3
Interest charge 7 8 -12.5 5 40.0
Norm profit 95 90 5.6 62 53.2
Net profit 95 60 58.3 62 53.2
EPS (Bt/share) 0.064 0.040 58.3 0.042 53.2
Gross Margin % 39.5 40.3 -0.8 34.8 4.7
SGE&A as % of Sales 21.0 26.2 -5.2 22.9 -1.9
Net margin % 14.0 8.6 5.4 9.1 4.9

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

(Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E 2020E 2021E
Revenue 2,916 2,738 2,880 3,204 3,454 Net profit 400 324 348 432 488
Cost of sales 1,904 1,744 1,769 1,975 2,128 Deprec. & amortization 183 187 237 287 337
Gross profit 1,012 994 1,111 1,229 1,326 Change in working capital -182 -225 -15 -116 -88
SG&A 495 577 651 689 725 Other adjustments -737 -3 1 0 0
Operating profit 516 417 460 540 601 Cash flow from operations -335 283 572 603 737
Other income 4 11 9 10 10 Capital expenditure -141 -378 -250 -250 -250
EBIT 520 428 469 549 611 Others -7 -11 -1 -5 -4
EBITDA 704 615 706 837 948 Cash flow from investing -148 -389 -251 -255 -254
Interest charge 14 21 26 0 0 Free cash flow -484 -106 321 348 483
Tax on income 103 86 97 121 127 Net borrowings -115 665 -872 0 0
Earnings after tax 403 321 345 429 485 Equity capital raised 670 842 1,466 0 0
Minority interest -2 3 3 3 3 Dividends paid -86  -1,442 -174 -216 -244
Normalized earnings 400 334 378 432 488 Others 6 28 -73 3 3
Extraordinary items 0 -10 -30 0 0 Cash flow from financing 474 94 347 -213 -242
Net profit 400 324 348 432 488 Net change in cash -9 -12 668 135 242
(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
Cash 263 263 954 1,089 1,322 Growth (%)
Accounts receivable 623 636 671 746 804 Revenue 1.1 -6.1 5.2 1.3 7.8
Inventory 648 746 727 812 875 EBITDA 14.3 -12.5 14.8 18.5 13.4
Other current assets 5 3 6 6 7 Net profit 9.5 -19.1 7.6 24.0 13.1
Total current assets 1,540 1,648 2,357 2,653 3,008 Normalized earnings 9.5 -16.6 13.3 14.2 13.1
Investments 9 9 9 9 9 Profitability (%)
Plant, property & Gross profit margin 34.7 36.3 38.6 38.3 38.4
equipment 1,532 1,722 1,734 1,697 1,610 EBITDA margin 24.1 22.5 24.5 26.1 27.5
Other assets 70 69 47 52 65 EBIT margin 17.8 15.6 16.3 17.1 17.7
Total assets 3,150 3,448 4,147 4,411 4,691 Normalized profit margin 13.7 12.2 13.1 13.5 14.1
Short-term loans 92 225 0 0 0 Net profit margin 13.7 11.8 12.1 13.5 14.1
Accounts payable 374 338 339 379 408 Normalized ROA 12.7 9.7 9.1 9.8 10.4
Current maturities 45 63 0 0 0 Normalize ROE 16.9 15.9 10.1 10.9 11.6
Other current liabilities 125 44 46 51 55 Normalized ROCE 20.7 15.4 12.5 13.8 14.5
Total current liabilities 635 670 385 430 463 Risk (x)
Long-term debt 115 647 0 0 0 D/E 0.3 0.6 0.1 0.1 0.1
Other non-current liab. 29 38 29 32 35 Net D/E 0.2 0.5 -0.1 -0.2 -0.2
Total non-current liab. 144 686 29 32 35 Net debt/EBITDA 0.8 1.8 -0.8 -0.7 -0.9
Total liabilities 779 1,356 414 462 498 Per share data (Bt)
Registered capital 638 2,000 2,000 2,000 2,000 Reported EPS 0.91 0.26 0.17 0.22 0.24
Paid up capital 638 1,480 2,000 2,000 2,000 Normalized EPS 0.63 0.23 0.19 0.22 0.24
Share premium 94 94 1,040 1,040 1,040 EBITDA 1.10 0.42 0.35 0.42 0.47
Legal reserve 0 77 77 77 77 Book value 3.71 1.05 1.87 1.97 2.10
Retained earnings 1,638 442 616 832 1,076 Dividend 2.25 0.17 0.09 0.11 0.12
Minority Interests 2 -1 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,371 2,092 3,733 3,949 4,193 Valuations (x)
P/E 4.7 16.5 24.6 19.8 17.5
Norm P/E 6.8 19.0 22.6 19.8 17.5
P/BV 1.2 4.1 2.3 2.2 2.0
EV/EBITDA 4.7 12.1 11.4 9.5 8.2
Source: Company data, FSS research Dividend yield (%) 52.6 3.9 2.0 2.5 2.9
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
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,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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