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3Q20Earnings Preview

(Btomn) 3Q20E 2Q20 %Q-Q 3Q19 %Y-Y
Sales revenue 148,509 143,805 3.3 132,597 12.0
Costs 121,035 117,741 2.8 114,660 5.6
Gross profit 27,474 26,064 5.4 17,937 53.2
SG&A costs 14,405 13,626 5.7 13,454 7.1
Interest charge 4,401 4,491 -2.0 3,380 30.2
Norm profit 6,240 4,872 28.1 3,222 93.7
Net profit 6,740 6,029 11.8 6,062 11.2
EPS (Bt/share) 0.765 0.682 11.8 0.686 11.2
Gross margin % 18.5 18.1 0.4 13.5 5.0
SG&A as % of Sales 9.7 9.5 0.2 10.1 -0.4
Net margin % 4.5 4.2 0.3 4.6 -0.1

Source: FSS Estimates
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ALWAYS A STEP AHEAD CPF (CPF TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 541,937 532,573 559,202 587,162 616,520 Net profit 15,531 18,456 20,859 21,373 22,758
Cost of sales 476,228 456,269 463,019 488,519 512,945 Depre. & amortization 16,673 16,579 17,579 18,829 20,079
Gross profit 65,709 76,304 96,183 98,643 103,575 Change in working capital -15,377 6,985 -467  -1,443 7,411
SG&A 52,049 54,819 57,598 60,478 63,502 Other adjustments -23,065 -16,925 -9,575 -9,373  -3,089
Operating profit 13,660 21,485 38,585 38,166 40,074 Cash flow from operations  -6,238 25,095 28,397 29,387 32,337
Other income 3,223 3,173 2,516 2,936 3,083 Capital expenditure -35,258 -27,568 -10,766 -23,506 -25,000
EBIT 16,884 24,658 41,101 41,101 43,156 Others 6,163  -5,897 1,110  -1,118 11,156
EBITDA 33,557 41,238 58,681 59,931 63,236 Cash flow from investing ~ -29,094 -33,465  -9,656 -24,624 -13,844
Interest charge 11,703 13,785 14,635 14,285 14,735 Free cash flow -35,332 -8,370 18,741 4,763 18,493
Tax on income 6,212 5,446 7,382 7,545 8,001 Net borrowings -10,009 453 332 -684 -1,192
Earnings after tax -1,031 5,428 19,085 19,271 20,420 Equity capital raised 0 0 0 0 0
Minority interest -5,893 5,642  -8,668 -8,807 -9,248 Dividends paid -5,568  -6,955  -6,881 -7,309  -7,738
Normalized earnings 7,785 14,713 20,859 21,373 22,758 Others 52,861 5,845 1,175 4,461 -9,569
Extraordinary items 7,746 3,743 0 0 0 Cash flow from financing 37,283 -657  -5,374 -3,532  -18,499
Net profit 15,531 18,456 20,859 21,373 22,758 Net change in cash 1,951 -9,027 13,366 1,231 -5
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 31,478 32,094 31,471 30,877 30,871 Growth (%)
Accounts receivable 40,749 33,118 37,535 39,412 41,383 Revenue 8.1 -1.7 5.0 5.0 5.0
Inventory 59,632 60,987 58,353 61,567 64,645 EBITDA 26.6 22.9 4.3 2.1 5.5
Other current assets 53,684 52,448 54,660 56,711 62,436 Net profit 1.8 18.8 13.0 2.5 6.5
Total current assets 185,543 178,646 182,020 188,567 199,335 Normalized earnings 32.0 89.0 41.8 2.5 6.5
Investments 111,527 130,682 140,286 150,268 160,748 Profitability (%)
Plant, property & Gross profit margin 12.1 14.3 17.2 16.8 16.8
equipment 197,052 199,078 201,702 207,872 212,793 EBITDA margin 6.2 7.7 10.5 10.2 10.3
Other assets 133,970 125,645 138,375 139,494 128,337 EBIT margin 3.1 4.6 7.3 7.0 7.0
Total assets 628,091 634,051 662,382 686,200 701,214 Normalized profit margin 1.4 2.8 3.7 3.6 3.7
Short-term loans 94,217 94,680 95,012 94,328 93,136 Net profit margin 2.9 3.5 3.7 3.6 3.7
Accounts payable 35,459 32,184 34,251 36,137 37,944 Normalized ROA 1.2 2.9 3.1 3.1 3.2
Current maturities 27,128 42,727 40,000 40,000 41,000 Normalize ROE 4.7 11.0 10.9 10.3 10.2
Other current liabilities 25,408 28,120 29,638 31,120 32,676 Normalized ROCE 3.8 5.7 8.9 8.5 8.7
Total current liabilities 182,212 197,711 198,900 201,585 204,755 Risk (x)
Long-term debt 208,948 196,495 199,560 202,931 202,931 D/E 2.5 2.5 2.2 2.1 1.9
Other non-current liab. 18,272 20,972 21,809 22,899 12,330 Net D/E 2.3 2.3 2.0 1.9 1.7
Total non-current liab. 227,220 217,467 221,369 225,830 215,261 Net debt/EBITDA 11.3 9.3 6.6 6.6 6.2
Total liabilities 409,433 415,178 420,269 427,415 420,017 Per share data (Bt)
Registered capital 9,292 9,292 9,292 9,292 9,292 Reported EPS 1.72 2.07 2.35 2.48 2.64
Paid up capital 8,611 8,611 8,611 8,611 8,611 Normalized EPS 0.83 1.64 2.35 2.48 2.64
Share premium 57,299 57,299 57,299 57,299 57,299 EBITDA 3.90 4.79 6.81 6.96 7.34
Legal reserve 929 929 929 929 929 Book value 19.22 19.54 22.24 24.10 25.85
Retained earnings 83,695 86,436 109,648 125,711 140,731 Dividend 0.65 0.70 0.80 0.85 0.90
Minority Interests 53,125 50,597 50,626 51,235 58,627 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 203,659 203,872 227,113 243,785 266,197 Valuations (x)
P/E 15.4 12.8 11.3 10.7 10.0
Norm P/E 31.9 16.2 11.3 10.7 10.0
P/BV 1.4 1.4 1.2 1.1 1.0
EV/EBITDA 18.1 14.8 10.5 10.4 9.8
Source: Company data, FSS research Dividend yield (%) 2.5 2.6 3.0 3.2 3.4
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