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ALWAYS A STEP AHEAD CPN (CPN TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 28,785 33,728 36,719 32,959 35,929 Net profit 13,669 11,383 11,809 10,939 12,527
Cost of sales 14,518 16,463 18,086 16,346 17,519 Depreciation etc. 5,315 5,906 7,117 7,567 8,017
Gross profit 14,267 17,266 18,633 16,613 18,410 Change in working capital 7,329 -1,523  -3,187  -1,287  -1,952
SG&A 5,110 6,114 6,839 6,262 6,431 Other adjustments 286 1,373 2,032 1,850 271
Operating profit 9,157 11,151 11,794 10,351 11,978 Cash flow from operation 26,598 17,139 17,771 19,069 18,864
Other income 2,332 1,704 1,560 2,126 2,299 Capital expenditures -15,243  -22,295 -16,991 -12,100 -12,100
EBIT 11,489 12,855 13,355 12,477 14,278 Others 667 3,845 1,095 1,125 1,058
EBITDA 16,804 18,760 20,471 20,044 22,295 Cash flow from investing -14576  -18450 -15896  -10975 -11042
Interest expense 364 426 811 662 646 Free cash flow 12,022 -1,310 1,875 8,094 7,822
Tax on income 1,795 2,057 2,336 2,248 2,577 Net borrowings -8,363 12,334 3,708  -3,200 -2,600
Earnings after tax 10,170 11,359 11,499 10,975 12,581 Equity capital raised 0 0 0 0 0
Minority Interests -102 -168 -71 -35 -54 Dividend paid -3,725  -6,282  -5,015  -5,251 -6,013
Norm profit 10,068 11,191 11,428 10,939 12,527 Others 71 -4,167  -1,359 1,051 898
Extraordinary items 3,500 0 0 0 0 Cash flow from financing  -12,016 1,884  -2,666 -7,400 -7,715
Net profit 13,568 11,216 11,738 10,939 12,527 Net Change in cash 6 574 -791 694 107
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,418 3,021 2,053 2,748 2,854 Growth (%)
Accounts receivable 4,147 4,447 4,962 5,418 4,922 Sales 4.2 17.2 8.9 -10.2 9.0
Inventory 0 0 0 0 0 EBITDA 5.4 11.6 9.1 -2.1 11.2
Other current assets 3,606 7,787 8,362 8,207 8,264 Net profit 46.8 -17.3 4.7 -6.8 14.5
Total current assets 13,114 15,301 16,378 17,374 17,041 Norm profit 8.9 11.2 2.1 -4.3 14.5
Investments 6,628 16,499 19,090 19,090 18,914 Profitability Ratios (%)
PP&E 1,676 1,646 1,597 1,553 1,492 Gross profit margin 49.6 51.2 50.7 50.4 51.2
Other assets 14,183 18,801 25,018 25,300 24,405 EBITDA margin 58.4 55.6 55.8 60.8 62.1
Total assets 120,574 161,708 169,933 170,866 171,202 EBIT margin 39.9 38.1 36.4 37.9 39.7
Short-term loans 0 7,948 4,970 4,500 0 Norm profit margin 35.0 33.2 31.1 33.2 34.9
Accounts payable 6,423 7,963 7,258 7,613 7,824 Net profit margin 47 1 33.3 32.0 33.2 34.9
Current maturities 3,695 4,648 5,612 5,050 4,965 Normalized ROA 12.1 7.9 7.1 6.4 7.3
Other current liabilities 4,236 4,024 3,235 3,296 3,234 Normalized ROE 23.2 16.2 15.2 13.2 14.4
Total current liabilities 14,354 24,583 21,075 20,459 16,022 Normalized ROCE 10.8 9.4 9.0 8.3 9.2
Long-term debt 7,255 19,522 25,164 22,964 21,650 Risk (x)
Other non-current liab. 35,085 43,427 43,232 42,655 43,754 D/E 0.9 1.2 1.1 1.0 0.9
Total non-current liab. 42,340 62,949 68,396 65,619 65,404 Net D/E 0.8 1.1 1.1 1.0 0.9
Total liabilities 56,694 87,532 89,471 86,078 81,427 Net debt/EBITDA 0.5 1.6 1.6 1.5 1.1
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 3.02 2.50 2.62 2.44 2.79
Share premium 8,559 8,559 8,559 8,559 8,559 Norm EPS 2.24 2.49 2.55 2.44 2.79
Legal reserve 224 224 224 224 224 EBITDA 3.74 4.18 4.56 4.47 4.97
Retained earnings 50,890 55,007 61,457 65,784 70,770 Book value 14.23 16.53 17.93 18.89 20.00
Minority Interests 2,079 8,450 8,334 8,334 8,334 Dividend 1.40 1.10 1.30 1.17 1.34
Shareholders' equity 63,880 74,176 80,462 84,789 89,776 Par (Bt) 0.50 0.50 0.50 0.50 1.50
Cash 2,418 3,021 2,053 2,748 2,854 Valuations (x)
P/E 12.9 15.6 14.9 16.0 14.0
Norm P/E 17.4 15.6 15.3 16.0 14.0
P/BV 2.7 2.4 2.2 2.1 1.9
Source: Company data, FSS research EV/EBITDA 13.6 13.8 12.8 12.9 11.4
Dividend Yield 3.6 2.8 3.3 3.0 3.4
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