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ALWAYS A STEP AHEAD CPN (CPN TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 24,283 27,634 29,594 35,424 37,319 Net profit 8,018 9,347 13,511 11,289 12,475
Cost of sales 12,634 14,041 14,994 18,072 18,712 Depreciation etc. 4,450 5,123 5,353 6,156 6,606
Gross profit 11,649 13,593 14,600 17,352 18,607 Change in working capital 954 -785  -4,786  -3,178 587
SG&A 4,030 4,406 4,987 6,589 6,889 Other adjustments 364 688 1,968  -1,819 2,542
Operating profit 7,618 9,187 9,614 10,763 11,718 Cash flow from operation 13,785 14,373 16,046 12,447 22,210
Other income 1,589 1,627 1,952 2,303 2,407 Capital expenditures -15,163  -5,340 -11,253 -16,211 -12,100
EBIT 9,208 10,814 11,566 13,066 14,125 Others -1,599 -602 651 1,548 29
EBITDA 13,658 15,937 16,919 19,221 20,731 Cash flow from investing  -16,761 -5,942  -10,602  -14663  -12071
Interest expense 509 633 388 871 545 Free cash flow -2,976 8,431 5,444 -2,216 10,139
Tax on income 1,431 1,686 1,857 2,382 2,548 Net borrowings 6,605 -4,719  -2,580 6,150  -4,200
Earnings after tax 8,018 9,347 10,125 11,113 12,440 Equity capital raised 0 0 0 0 0
Minority Interests -137 -103 -114 12 35 Dividend paid -2,917  -3,141 -4,004 -5,080 -5,614
Norm profit 7,880 9,244 10,011 11,125 12,475 Others -621 -660 715 30 156
Extraordinary items 0 0 3,500 295 0 Cash flow from financing 3,067 -8,520  -5,869 1,100 -9,658
Net profit 7,880 9,244 13,511 11,289 12,475 Net Change in cash 91 -89 426 -1,116 481
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 2,578 2,489 2,063 1,905 2,386 Growth (%)
Accounts receivable 2,798 3,027 3,405 4,464 4,601 Sales 8.9 13.8 71 4.5 5.4
Inventory 0 0 0 0 1 EBITDA 7.6 16.7 6.2 4.5 7.9
Other current assets 13 428 858 9,104 9,293 Net profit 7.8 17.3 46.2 0.7 10.5
Total current assets 7,137 6,659 6,487 16,198 17,004 Norm profit 7.8 17.3 8.3 2.8 12.1
Investments 5,586 6,226 6,277 18,878 18,878 Profitability Ratios (%)
PP&E 1,939 1,797 1,736 1,614 1,553 Gross profit margin 48.0 49.2 49.3 49.0 49.9
Other assets 13,587 13,146 12,872 26,375 26,320 EBITDA margin 56.2 57.7 57.2 54.3 55.5
Total assets 103,045 104,527 110,272 170,026 170,416 EBIT margin 37.9 39.1 39.1 36.9 37.8
Short-term loans 0 0 2,200 6,298 4,500 Norm profit margin 32.5 33.5 33.8 31.4 33.4
Accounts payable 6,101 6,374 6,819 7,278 7,177 Net profit margin 32.5 33.5 45.7 31.9 33.4
Current maturities 5,866 5,390 2,700 5,200 5,050 Normalized ROA 8.2 8.9 12.6 6.8 7.3
Other current liabilities 3,563 3,115 3,078 2,480 2,388 Normalized ROE 17.8 18.5 24.0 14.8 15.3
Total current liabilities 15,530 14,878 14,797 21,256 19,116 Normalized ROCE 10.5 12.1 12.1 8.8 9.3
Long-term debt 17,454 13,197 12,200 26,722 24,522 Risk (x)
Other non-current liab. 23,259 23,647 23,885 43,388 42,853 D/E 1.2 1.0 0.9 1.2 1.0
Total non-current liab. 40,714 36,844 36,085 70,110 67,375 Net D/E 1.1 0.9 0.8 1.1 1.0
Total liabilities 56,243 51,723 50,882 91,366 86,491 Net debt/EBITDA 1.5 1.0 0.9 1.9 1.5
Registered capital 2,244 2,244 2,244 2,244 2,244 Per share data (Bt)
Paid up capital 2,244 2,244 2,244 2,244 2,244 Reported EPS 1.76 2.06 3.01 2.52 2.78
Share premium 8,559 8,559 8,559 8,559 8,559 Norm EPS 1.76 2.06 2.23 2.48 2.78
Legal reserve 224 224 224 224 224 EBITDA 3.04 3.55 3.77 4.28 4.62
Retained earnings 34,950 41,052 47,313 59,750 65,014 Book value 10.43 11.81 13.23 17.53 18.70
Minority Interests 865 968 1,092 8,210 8,210 Dividend 0.70 0.83 0.89 1.13 1.25
Shareholders' equity 46,801 53,005 59,390 78,660 83,925 Par (Bt) 0.50 0.50 0.50 0.50 0.50
Cash 2,578 2,489 2,063 1,905 2,386 Valuations (x)
P/E 30.3 20.7 25.0 24.8 22.5
Norm P/E 30.3 27.9 25.9 25.2 22.5
P/BV 5.3 4.4 3.8 3.6 3.3
Source: Company data, FSS research EV/EBITDA 20.7 19.9 19.8 19.2 17.6
Dividend Yield 1.3 2.2 1.8 1.8 2.0
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald

50-59 WU

<50 no logo given n/a

Heydnual NR uunadv “Lilsingdalusiaeu CGR-
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaanefauiuaanelid  Hunaildannmsainauaslssfiudayaduisnaansdaulusaandnninduviolsanalng  uay
pataudnning (&u 1 la ("Uvaanadou") Wawadassisae wasiludayadgaonuirldaunsaidingeld nadinadenandeiunninauadayaluyunag
aaguAARAEUANGaINATFIUNsAIAUgUARAMsaasIEaanadiau Taalildflunssafiunamsilfiidounianisefiudiamsuasudivaanadau Snfenle
lifayanmaluzasd¥naansfaulunsdsaiu dofu wadinaduaasisolilafumsiusasdonanislfidouvdamsaifiunmsuasdinaansfiou uaylida
Hunstduusinlumsasnulundnnswduasdnaansdauniaduuziinlag glddayaionislddinsaanauasauaslumsienziuazdafulatunsiddaya
10 q MAmAuEEnaanadsuAugaslunadinail
oil usEinudnnswed Adiude aga s1fa (uiau) Slafudiuiiaiusasisanuasudiunargadasuavnadisadisnanusadnela

Tasenisuusudfiiduavaraanauinalunissasrunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASneu 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC

Wi 4 970 4



