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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 4,152 3,865 2,323 3,426
Net profit 4,152 3,748 2,323 3,426
Normalized EPS (Bt) 5.7 5.3 2.7 4.3
EPS (Bt) 5.7 5.1 2.7 4.0
% growth 5.3 -9.7 -47.8 47.5
Dividend (Bt) 2.90 3.20 1.75 2.16
BVshare (Bt) 25.7 27.8 23.7 28.3
EV/EBITDA (x) 12.4 13.6 20.8 15.7
Normalized PER (x) 19.8 21.3 42.1 26.2
PER (x) 19.8 22.0 42.1 28.6
PBV (x) 4.4 4.1 4.8 4.0
Dividend yield (%) 2.6 2.8 1.6 1.9
ROE (%) 23.4 19.8 11.4 15.9
YE No.of shares (million) 728.8 728.8 794.6 794.6
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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SET Index

Foreign limit/actual (%)
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Market cap (Bt m)
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ALWAYS A STEP AHEAD BH (BH TB)
Bt mn) 2017 2018E 2019 2020E 2021E (Bt mn) 2017 2018E 2019 2020E 2021E
Revenue 18,020 18,264 18,409 15,427 17,977 Net profit 3,941 4,152 3,748 2,323 3,426
Cost of sales 10,286 10,046 10,285 9,256 10,247 Deprec. & amortization 1,206 1,180 1,223 1,255 1,281
Gross profit 7,734 8,218 8,124 6,171 7,730 Change in working capital 1,536 -563 -117 61 -48
SG&A 3,048 3,288 3,751 3,548 3,775 Other adjustments 6 5 15 0 0
Operating profit 4,686 4,930 4,373 2,623 3,955 Cash flow from operations 6,689 4,774 4,869 3,639 4,660
Other income 246 272 294 290 290 Capital expenditure -1,411 -651 -1,827 -1,500 -3,000
EBIT 0 0 6 0 0 Others -5,952 5,545  -1,152 0 0
EBITDA 4,932 5,202 4,661 2,913 4,245 Cash flow from investing -7,363 4,894 -2,979 -1,500 -3,000
Interest charge 1,206 1,180 1,223 1,255 1,281 Free cash flow -674 9,668 1,890 2,139 1,660
Tax on income 6,138 6,381 5,884 4,168 5,526 Net borrowings 15 -1,019 -179 -230 0
Earnings after tax 150 165 127 112 114 Equity capital raised -0 0 0 66 0
Minority interest 841 880 773 478 704 Dividends paid -1,934  -2,028 -1,977 -2,332  -1,394
Normalized earnings 3,941 4,156 3,760 2,323 3,426 Others -79 -96 -250 164 0
Extraordinary items 0 4 13 0 0 Cash flow from financing -1,998 -3,143 -2,406 -2,332 -1,394
Net profit 3,941 4,152 3,865 2,323 3,426 Net change in cash -2,672 6,525 -516 -193 266
Bt mn) 2017 2018E 2019 2020E 2021E 2017 2018E 2019 2020E 2021E
Cash 2,470 9,007 8,490 8,297 8,563 Growth %)
Current investment 5,798 0 0 0 0 Revenue 0.9 1.4 0.8 -16.2 16.5
Accounts receivable 1,819 2,561 2,748 2,224 2,592 EBITDA 7.1 4.0 -7.8 -29.2 32.6
Inventory 308 392 330 325 360 Net profit 8.7 5.3 9.7 -38.0 47.5
Other current asset 156 142 168 168 168 Normalized earnings 8.7 5.3 -6.9 -39.9 47.5
Total current assets 10,550 12,101 11,736 11,015 11,683 Profitability ()
Investment 220 220 78 78 78 Gross profit margin 42.9 45.0 441 40.0 43.0
PPE 11,784 11,256 11,860 12,105 13,824 EBITDA margin 33.6 34.4 31.5 26.5 30.3
Other assets 930 1,172 2,506 2,506 2,506 EBIT margin 27.0 28.1 24.9 18.5 23.2
Total Assets 23,484 24,749 26,181 25,704 28,091 Normalized profit margin 21.6 22.4 20.7 14.8 18.8
Short-term loans 0 0 0 0 0 Net profit margin 21.6 22.4 20.0 14.8 18.8
Account payable 857 965 870 826 914 Normalized ROA 17.6 17.2 15.2 9.0 12.7
Current maturities 1,186 168 0 0 0 Normalize ROE 25.0 23.4 19.8 11.4 15.9
Other current liabilities 1,604 1,745 1,769 1,345 1,612 Normalized ROCE 24.9 23.8 19.8 12.4 16.6
Total current liabilities 3,647 2,878 2,639 2,171 2,526 Risk (x)
Long-term debt 2,508 2,512 2,513 2,283 2,283 DE 0.4 0.3 0.3 0.3 0.2
Other LT liabilities 624 614 764 764 764 Net DE 0.3 -0.2 -0.1 -0.2 -0.1
Total non-cu 3,132 3,126 3,277 3,047 3,047 Net debtEBITDA 0.7 -0.5 -0.4 -0.7 -0.5
Total liabilities 6,779 6,004 5,916 5,218 5,573 Per share data Bt)
Registered capital 921 921 921 921 921 Reported EPS 5.4 5.7 5.1 2.7 4.0
Paid-up capital 730 730 730 796 796 Normalized EPS 5.4 5.7 5.3 2.7 4.3
Share Premium 286 286 286 450 450 EBITDA 8.4 8.8 8.1 4.8 7.0
Legal reserve 92 92 92 92 92 Book value 22.9 25.7 27.8 23.7 28.3
Retained earnings 14,665 16,789 18,560 18,551 20,583 Dividend 2.7 2.9 3.2 1.8 2.2
Others 629 557 305 305 305 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 314 290 292 292 292 Valuations
Shareholders' equity 16,716 18,744 20,265 20,486 22,518 PE 20.9 19.8 22.0 42.1 28.6
Norm PE 20.9 19.8 21.3 42.1 26.2
PBV 4.9 4.4 4.1 4.8 4.0
Source: Company data, FSS research EV/EBITDA 14.1 12.4 13.6 20.8 15.7
Dividend yield ) 2.4 2.6 2.8 1.6 1.9
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasaiwasas (Market Maker) uazgaanludidgyuaansdndaywus (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 2019
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