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ALWAYS A STEP AHEAD CBG (CBG TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 14,422 14,933 17,695 20,547 22,819 Net profit 1,159 2,506 3,482 4,189 4,848
Cost of sales 9,813 9,123 10,316 11,835 12,824 Deprec. & amortization 464 534 549 564 579
Gross profit 4,609 5,810 7,379 8,712 9,995 Change in working capital -308 -204 39 -568 -1,071
SG&A 3,308 2,764 3,150 3,657 4,107 Other adjustments 296 -35 -8 -3 -1
Operating profit 1,301 3,046 4,229 5,055 5,887 Cash flow from operations 1,611 2,801 4,062 4,181 4,355
Other income 135 119 159 205 228 Capital expenditure -2,348 -323 -296 -300 -300
EBIT 1,435 3,165 4,388 5,260 6,115 Others -26 27 -44 -14 -1
EBITDA 1,899 3,699 4,937 5,824 6,694 Cash flow from investing -2,373 -296 -340 -314 -311
Interest charge 107 133 128 134 130 Free cash flow -762 2,505 3,722 3,867 4,044
Tax on income 368 564 822 989 1,198 Net borrowings -1,482 -504 -15 -199 -1
Earnings after tax 960 2,468 3,438 4,137 4,788 Equity capital raised 0 0 0 0 0
Minority interest 198 38 44 51 57 Dividends paid -693  -1,110  -2,333  -2,723  -3,151
Normalized earnings 1,159 2,515 3,482 4,189 4,848 Others 2,896 -81 -1,287 -539 -441
Extraordinary items 0 -9 0 0 0 Cash flow from financing 721 -1,695 -3,634 -3,461 -3,704
Net profit 1,159 2,506 3,482 4,189 4,848 Net change in cash -42 809 88 406 340
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 138 962 1,022 1,424 1,764 Growth (%)

Accounts receivable 907 1,140 1,212 1,407 1,875 Revenue 11.8 3.5 18.5 16.1 11.1
Inventory 887 992 1,131 1,297 1,581 EBITDA 42.5 94.7 33.5 18.0 14.9
Other current assets 546 104 124 616 1,141 Net profit -7.0 116.3 38.9 20.3 15.8
Total current assets 2,477 3,197 3,489 4,744 6,361 Normalized earnings -4.0 1171 38.5 20.3 15.8
Investments 100 103 103 103 103 Profitability (%)
Plant, property & Gross profit margin 32.0 38.9 41.7 42.4 43.8
equipment 11,090 10,872 10,624 10,360 10,081 EBITDA margin 13.2 24.8 27.9 28.3 29.3
Other assets 652 607 678 698 709 EBIT margin 10.0 21.2 24.8 25.6 26.8
Total assets 14,320 14,780 14,894 15,905 17,254 Normalized profit margin 8.0 16.8 19.7 20.4 21.2
Short-term loans 275 1,706 500 0 0 Net profit margin 8.0 16.8 19.7 20.4 21.2
Accounts payable 1,810 1,447 1,696 1,946 2,108 Normalized ROA 8.1 17.0 23.4 26.3 28.1
Current maturities 401 291 218 115 101 Normalize ROE 16.1 29.4 35.8 37.4 37.6
Other current liabilities 278 333 354 390 434 Normalized ROCE 12.4 28.8 36.2 39.1 41.9
Total current liabilities 2,764 3,777 2,768 2,451 2,643 Risk (x)
Long-term debt 4,065 2,131 2,121 1,922 1,361 D/E 1.0 0.7 0.5 0.4 0.3
Other non-current liab. 126 153 142 205 228 Net D/E 0.9 0.6 0.4 0.3 0.2
Total non-current liab. 4,191 2,284 2,263 2,127 1,589 Net debt/EBITDA 3.6 1.4 0.8 0.5 0.4
Total liabilities 6,955 6,062 5,030 4,578 4,232 Per share data (Bt)
Registered capital 1,000 1,000 1,000 1,000 1,000 Reported EPS 1.16 2.51 3.48 4.19 4.85
Paid up capital 1,000 1,000 1,000 1,000 1,000 Normalized EPS 1.16 2.52 3.48 4.19 4.85
Share premium 3,963 3,963 3,963 3,963 3,963 EBITDA 1.90 3.70 4.94 5.82 6.69
Legal reserve 100 100 100 100 100 Book value 7.18 8.57 9.72 11.18 12.88
Retained earnings 2,114 3,503 4,656 6,122 7,819 Dividend 0.80 1.70 2.33 2.72 3.15
Minority Interests 188 153 145 142 141 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 7,365 8,718 9,864 11,327 13,023 Valuations (x)
P/E 109.6 50.7 36.5 30.3 26.2
Norm P/E 109.6 50.5 36.5 30.3 26.2
P/BV 17.7 14.8 13.1 11.4 9.9
EV/EBITDA 70.5 35.7 26.5 22.3 19.3
Source: Company data, FSS research Dividend yield (%) 0.6 1.3 1.8 2.1 2.5
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