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ALWAYS A STEP AHEAD CK(CK TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 35,923 29,296 23,010 19,743 21,390 Net profit 1,548 1,698 978 709 1,453
Cost of sales 33,088 26,976 21,028 18,164 19,679 Depreciation etc. 993 994 995 996 997
Gross profit 2,835 2,320 1,982 1,579 1,711 Change in working capital 15,745 6,552 4,647 -3,327 255
SG&A 2,131 1,867 2,430 2,221 2,139 Other adjustments 0 0 0 0 0
Operating profit 703 453 -448 -642 -428 Cash flow from operation 18,286 9,244 6,621 -1,622 2,705
Other income 1,505 1,620 1,739 1,645 1,646 Capital expenditures -5,465 -5,043 -7,889 -2,187 -3,642
EBIT 2,208 2,073 1,291 1,003 1,218 Others 0 0 0 0 0
EBITDA 3,202 2,778 1,818 1,601 1,942 Cash flow from investing -5,465  -5,043 -7,889 -2,187  -3,642
Interest charge 1,393 1,248 1,226 1,232 1,242 Free cash flow 12,820 4,201 -1,268 -3,809 -937
Tax on income 91 87 126 57 6 Net borrowings -18,009 -2,598 308 -4 600
Earnings after tax 1,548 1,698 978 709 1,453 Equity capital raised 1,029 218 1,036 -45 31
Minority Interests 41 -8 15 20 21 Dividend paid -557 40 -30 -364 -594
Norm profit 1,507 1,706 963 689 1,432 Others 0 0 0 0 0
Extraordinary items 303 788 815 0 0 Cash flow from financing -17,538 -2,341 1,314 -413 37
Net profit 1,810 2,494 1,778 689 1,432 Net Change in cash -4,717 1,861 45  -4,222 -900
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 8,897 8,934 9,160 4,873 3,974 Growth (%)

Accounts receivable 5,462 7,406 3,643 3,356 3,636 Revenue -21.5 -18.4 -21.5 -14.2 8.3
Inventory 7,971 4,652 2,177 4,541 4,920 EBITDA -5.6 -13.2 -34.6 -11.9 21.3
Other current asset 6,066 5,556 3,973 3,751 4,064 Net profit -9.6 37.8 -28.7 -61.3 107.9
Total current assets 28,396 26,549 18,953 16,521 16,594 Normalized earnings -13.0 13.2 -43.5 -28.5 107.9
Investment 41,735 46,105 51,270 53,834 56,525 Profitability (%)
PPE 8,896 10,397 11,947 10,639 10,591 Gross profit margin 7.9 7.9 8.6 8.0 8.0
Other assets 248 449 416 197 214 EBITDA margin 8.9 9.5 7.9 8.1 9.1
Total Assets 50,879 56,952 63,633 64,670 67,330 EBIT margin 6.1 7.1 5.6 5.1 5.7
Short term loan 8,265 6,320 1,874 2,500 2,000 Normalized profit margin 4.2 5.8 4.2 3.5 6.7
Account payable 4,038 5,397 2,574 2,361 2,558 Net profit margin 5.0 8.5 7.7 3.5 6.7
Current maturities 3,709 4,826 1,525 1,556 1,610 Normalized ROA 1.9 2.0 1.2 0.8 1.7
Other current liabilities 9,086 12,495 11,936 10,267 11,123 Normalize ROE 6.3 6.6 3.5 2.4 5.0
Total current liabilities 25,097 29,038 17,909 16,684 17,291 Normalized ROCE 2.8 3.1 1.5 1.1 2.2
Long term debt 27,320 25,550 33,605 32,944 33,990 Risk (x)
Other LT liabilities 30,304 28,634 36,864 36,395 37,631 D/E 2.3 2.2 2.0 1.9 1.9
Total liabilities 55,401 57,672 54,773 53,079 54,922 Net D/E 1.9 1.9 1.6 1.7 1.8
Registered capital 1,694 1,694 1,694 1,694 1,694 Net debt/EBITDA 14.5 17.5 25.1 30.1 26.3
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Per share data (Bt)
Share Premium 4,869 4,869 4,869 4,869 4,869 Reported EPS 1.07 1.47 1.05 0.41 0.85
Legal reserve 175 175 175 175 175 Normalized EPS 0.89 1.01 0.57 0.41 0.85
Retained earnings 11,627 13,365 14,313 14,658 15,517 EBITDA 1.89 1.64 1.07 0.95 1.15
Others 5,121 5,318 6,341 6,341 6,341 Book value 13.87 15.01 16.17 16.37 16.82
Minority Interest 387 408 420 375 406 Dividend 0.50 0.50 0.40 0.20 0.40
Shareholders' equity 23,873 25,829 27,813 28,112 29,003 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 14.5 10.5 14.8 38.1 18.3
Norm P/E 17.4 15.4 27.3 38.1 18.3
P/BV 1.1 1.0 1.0 0.9 0.9
EV/EBITDA 6.1 7.3 2.6 1.2 -0.3
Source: Company data, FSS research Dividend yield (%) 3.2 3.2 2.6 1.3 2.6
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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