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ALWAYS A STEP AHEAD RS (RS TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 3,502 3,827 3,611 3,816 4,033 Net profit 333 516 363 418 451
Cost of sales 2,143 2,205 2,014 2,119 2,227 Deprec. & amortization 558 591 577 541 564
Gross profit 1,358 1,621 1,598 1,697 1,806 Change in working capital 105 -101 -52 -163 -127
SGE&A costs 932 1,054 1,080 1,125 1,191 Other adjustments -16 -71 21 0 0
Operating profit 426 567 518 572 616 Cash flow from operations 980 936 910 796 889
Other income 39 31 5 8 8 Capital expenditure -487 -521 -749 -568 -591
EBIT 465 598 523 580 623 Cash flow from investing -544 -465 67 -117 -324
EBITDA 1,023 1,189 1,100 1,121 1,188 Net borrowings -319 -116 -652 -210 -78
Interest charge 90 68 35 43 43 Equity capital raised 3 - 0 0 0
Normalized earnings 317 445 385 418 451 Dividends paid 7 -242 -336 -334 -361
Extraordinary items 16 71 -21 0 0 Cash flow from financing -309 -362 -987 -544 -439
Net profit 333 516 363 418 451 Net Change in cash 126 109 -1 136 126
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash & bank deposits 231 340 328 464 590 Growth (%)

Accounts receivable 622 553 545 627 773 Revenue 16.8 9.3 -5.6 5.7 5.7
Inventory 316 285 259 348 366 EBITDA 217.9 16.2 -7.5 2.0 5.9
Other current assets 27 9 13 19 20 Net profit 425.7 55.0 -29.6 15.0 8.1
Total current assets 1,196 1,186 1,145 1,459 1,750 Normalized earnings 280.7 40.7 -13.7 8.6 8.1
Investments 4 4 4 4 4 Profitability (%)
PPE 402 332 504 531 558 Gross profit margin 38.8 42.4 44.2 44.5 44.8
Other assets 2,607 2,551 1,754 1,302 1,035 EBITDA margin 29.2 31.1 30.5 29.4 29.4
Total assets 4,209 4,073 3,407 3,296 3,347 EBIT margin 13.3 15.6 14.5 15.2 15.5
Accounts payable 815 733 651 668 702 Normalized profit margin 9.0 11.6 10.6 10.9 11.2
Other current liabilities 81 78 87 87 87 Net profit margin 9.5 13.5 10.1 10.9 11.2
Total current liabilities 1,338 1,146 1,266 1,181 1,219 Normalized ROA 7.5 10.9 11.3 12.7 13.5
Long-term debt 1,361 1,149 239 152 65 Normalize ROE 22.7 26.6 22.3 23.1 23.8
Other LT liabilities 107 106 175 153 161 Normalized ROCE 16.2 20.4 24.4 27.4 29.3
Total liabilities 2,807 2,401 1,680 1,485 1,445 Risk (x)
Registered capital 1,203 1,203 1,162 1,162 1,162 D/E 2.0 1.4 1.0 0.8 0.8
Paid-up capital 1,010 1,010 972 972 972 Net D/E 1.8 1.2 0.8 0.6 0.5
Share premium 258 258 322 322 322 Net debt/EBITDA 2.5 1.7 1.2 0.9 0.7
Legal reserve 113 120 120 120 120 Per share data (Bt)
Retained earnings 16 282 310 394 484 Reported EPS 0.33 0.51 0.37 0.43 0.46
Shareholders’ equity 1,402 1,672 1,727 1,811 1,901 Normalized EPS 0.31 0.44 0.40 0.43 0.46
EBITDA 1.01 1.18 1.13 1.15 1.22
Book value 1.38 1.65 1.77 1.86 1.95
Dividend 0.00 0.45 0.30 0.34 0.37
Par 1 1 1 1 1
Valuations (x)
Source: Company data, FSS research P/E 30.6 19.8 27.0 23.5 21.8
Norm P/E 32.2 22.9 25.5 23.5 21.8
P/BV 7.3 6.1 5.7 5.4 5.2
EV/EBITDA 12.5 10.3 10.2 9.7 9.0
Dividend yield (%) 0.0 4.6 3.0 3.4 3.7
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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,
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