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ALWAYS A STEP AHEAD BH (BH TB)
Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 18,020 18,264 18,409 17,903 18,627 Net profit 3,941 4,152 3,748 3,578 3,883
Cost of sales 10,286 10,046 10,285 10,115 10,384 Deprec. & amortization 1,206 1,180 1,223 1,255 1,374
Gross profit 7,734 8,218 8,124 7,788 8,242 Change in working capital 1,536 563 117 26 17
SG&A 3,048 3,288 3,751 3,652 3,725 Other adjustments 6 5 15 0 0
Operating profit 4,686 4,930 4,373 4,136 4,517 Cash flow from operations 6,689 4,774 4,869 4,860 5,240
Other income 246 272 294 290 290 Capital expenditure -1,411 651 1,827 2,373 7,145
EBIT 0 0 6 0 0 Others 5,952 5,545 1,152 0 0
EBITDA 4,932 5,202 4,661 4,426 4,807 Cash flow from investing 7,363 4,894 2,979 2,373 7,145
Interest charge 1,206 1,180 1,223 1,255 1,374 Free cash flow 674 9,668 1,890 2,487 -1,905
Tax on income 6,138 6,381 5,884 5,681 6,180 Net borrowings 15 -1,019 179 0 0
Earnings after tax 150 165 127 112 126 Equity capital raised 0 0 0 0 0
Minority interest 841 880 773 736 798 Dividends paid 1,934 2,028 1,977 2,332 2,147
Normalized earnings 3,941 4,156 3,760 3,578 3,883 Others 79 96 250 0 0
Extraordinary items 0 4 13 0 0 Cash flow from financing -1,998 3,143 -2,406 2,332 2,147
Net profit 3,941 4,152 3,865 3,578 3,883 Net change in cash 2,672 6,525 516 154 4,052
Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,470 9,007 8,490 8,645 4,593 Growth %)
Current investment 5,798 0 0 0 0 Revenue 09 14 08 27 40
Accounts receivable 1,819 2,561 2,748 2,581 2,686 EBITDA 71 40 78 34 88
Inventory 308 392 330 355 365 Net profit 87 53 97 45 85
Other current asset 156 142 168 168 168 Normalized earnings 87 53 69 74 85
Total current assets 10,550 12,101 11,736 11,749 7,811 Profitability ()
Investment 220 220 78 78 78 Gross profit margin 429 450 441 435 443
PPE 11,784 11,256 11,860 12,978 18,749 EBITDA margin 336 344 315 312 327
Other assets 930 1,172 2,506 2,506 2,506 EBIT margin 270 281 249 243 254
Total Assets 23,484 24,749 26,181 27,312 29,145 Normalized profit margin 216 224 207 197 205
Short-term loans 0 0 0 0 0 Net profit margin 216 224 200 197 205
Account payable 857 965 870 902 926 Normalized ROA 176 172 152 134 138
Current maturities 1,186 168 0 0 0 Normalize ROE 250 234 198 171 174
Other current liabilities 1,604 1,745 1,769 1,621 1,694 Normalized ROCE 249 238 198 179 181
Total current liabilities 3,647 2,878 2,639 2,524 2,621 Risk (x)
Long-term debt 2,508 2,512 2,513 2,513 2,513 DE 04 03 03 03 03
Other LT liabilities 624 614 764 764 764 Net DE 03 02 01 01 01
Total non-cu 3,132 3,126 3,277 3,277 3,277 Net debtEBITDA 07 05 04 05 02
Total liabilities 6,779 6,004 5,916 5,801 5,898 Per share data Bt)
Registered capital 921 921 921 921 921 Reported EPS 5.41 570 514 491 533
Paid-up capital 730 730 730 730 730 Normalized EPS 5.41 570 530 491 533
Share Premium 286 286 286 286 286 EBITDA 842 876 807 779 848
Legal reserve 92 92 92 92 92 Book value 2294 2572 2780 2951 3190
Retained earnings 14,665 16,789 18,560 19,806 21,542 Dividend 270 290 320 295 266
Others 629 557 305 305 305 Par 30 40 50 60 70
Minority Interest 314 290 292 292 292 Valuations
Shareholders' equity 16,716 18,744 20,265 21,511 23,247 PE 245 233 258 270 249
Norm PE 245 233 250 270 249
PBV 58 52 48 45 42
Source: Company data, FSS research EV/EBITDA 164 147 16.0 165 158
Dividend yield ) 20 22 24 22 20
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