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CPF (cpF TB)
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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 541,937 532,573 587,578 508,255 533,668 Net profit 15,531 18,456 25,797 22,511 24,079
Cost of sales 476,228 456,269 482,387 420,581 442,944 Depre. & amortization 16,673 16,579 17,579 18,579 19,579
Gross profit 65,709 76,304 105,191 87,674 90,724 Change in working capital  -15,377 6,985 -8,536 2,248 -7,336
SG&A 52,049 54,819 58,345 53,367 54,968 Other adjustments -23,065 -16,925  -12,225  -15,655 -9,686
Operating profit 13,660 21,485 46,846 34,307 35,756 Cash flow from operations  -6,238 25,095 22,615 27,683 26,637
Other income 3,223 3,173 2,624 3,050 3,202 Capital expenditure -35,258  -27,568 -10,766  -20,506  -18,000
EBIT 16,884 24,658 49,470 37,357 38,958 Others 6,163 -5,897  -44,962 3,173 9,657
EBITDA 33,557 41,238 67,049 55,936 58,537 Cash flow from investing -29,094  -33,465 -55,728 -17,333 -8,343
Interest charge 11,703 13,785 16,642 17,305 17,035 Free cash flow -35,332 -8,370  -33,113 10,350 18,293
Tax on income 6,212 5,446 9,384 7,470 8,021 Net borrowings -10,009 453 34,033 -4,684 2,808
Earnings after tax -1,031 5,428 23,444 12,582 13,902 Equity capital raised 0 0 0 0 0
Minority interest -5,893 -5,642 -10,197 -7,370 -8,005 Dividends paid -5,568 -6,955 -7,553 -8,104 -8,187
Normalized earnings 7,785 14,713 22,901 22,511 24,079 Others 52,861 5,845 2,281 277 -8,149
Extraordinary items 7,746 3,743 2,896 0 0 Cash flow from financing 37,283 -657 28,761  -12,511  -13,527
Net profit 15,531 18,456 25,797 22,511 24,079 Net change in cash 1,951 -9,027 -4,352 -2,160 4,766
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 31,478 32,094 27,593 25,938 30,704 Growth (%)

Accounts receivable 40,749 33,118 39,440 34,116 35,822 Revenue 8.1 -1.7 10.3 -13.5 5.0
Inventory 59,632 60,987 64,759 69,137 72,813 EBITDA 26.6 22.9 62.6 -16.6 4.6
Other current assets 53,684 52,448 57,356 47,279 52,234 Net profit 1.8 18.8 39.8 -12.7 7.0
Total current assets 185,543 178,646 189,148 176,469 191,573 Normalized earnings 32.0 89.0 55.7 -1.7 7.8
Investments 111,527 130,682 187,173 203,437 220,514 Profitability (%)
Plant, property & Gross profit margin 12.1 14.3 17.9 17.3 17.0
equipment 197,052 199,078 201,702 203,122 203,543 EBITDA margin 6.2 7.7 11.4 11.0 11.0
Other assets 133,970 125,645 125,670 122,497 112,840 EBIT margin 3.1 4.6 8.4 7.4 7.3
Total assets 628,091 634,051 703,692 705,526 728,470 Normalized profit margin 1.4 2.8 3.9 4.4 4.5
Short-term loans 94,217 94,680 95,012 91,328 93,136 Net profit margin 2.9 3.5 4.4 4.4 4.5
Accounts payable 35,459 32,184 35,683 31,111 32,766 Normalized ROA 1.2 2.9 3.3 3.2 3.3
Current maturities 27,128 42,727 40,000 40,000 41,000 Normalize ROE 4.7 11.0 11.7 10.7 10.6
Other current liabilities 25,408 28,120 31,142 26,938 28,284 Normalized ROCE 3.8 5.7 9.9 7.2 7.3
Total current liabilities 182,212 197,711 201,837 189,377 195,186 Risk (x)
Long-term debt 208,948 196,495 232,560 234,931 235,931 D/E 2.5 2.5 2.3 2.1 1.9
Other non-current liab. 18,272 20,972 22,916 19,822 10,673 Net D/E 2.3 2.3 2.2 2.0 1.8
Total non-current liab. 227,220 217,467 255,476 254,753 246,604 Net debt/EBITDA 11.3 9.3 6.4 7.5 7.0
Total liabilities 409,433 415,178 457,313 444,130 441,791 Per share data (Bt)
Registered capital 9,292 9,292 9,292 9,292 9,292 Reported EPS 1.72 2.07 2.92 2.61 2.80
Paid up capital 8,611 8,611 8,611 8,611 8,611 Normalized EPS 0.83 1.64 2.59 2.61 2.82
Share premium 57,299 57,299 57,299 57,299 57,299 EBITDA 3.90 4.79 7.79 6.50 6.80
Legal reserve 929 929 929 929 929 Book value 19.22 19.54 22.73 24.41 26.48
Retained earnings 83,695 86,436 113,914 128,321 146,213 Dividend 0.65 0.70 0.88 0.94 0.95
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 203,659 203,872 231,379 246,396 271,679 Valuations (x)
P/E 16.0 13.3 9.4 10.5 9.8
Norm P/E 33.1 16.8 10.6 10.5 9.8
P/BV 1.4 1.4 1.2 1.1 1.0
EV/EBITDA 18.3 15.0 9.9 1.7 11.1
Source: Company data, FSS research Dividend yield (%) 2.4 2.5 3.2 3.4 3.5
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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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInansiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinanaslssfiuianaiuiinaanadouluaamandnninduviodlssnalng  uay
aaandnniwg 18 1 1a ("usEvranzidau") Wawasasnsisas wanilutayadigaenuiildaunsaingels nadisadonanfoflunisinauatanaluyuuag
aa9uARRANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifuvianissufusanisuasusinaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefumsuasudinaanadaou waylbida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvanaivaslidiansaanauasauiaslunmsiteaziuazdadulatlunisidiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAa1TUATINATUIEN TNne

2 dayausEniiiisiniassnsuunnudfiduasaiaanuulnalunissasiunase (Thai CAC) vasauAndaFsusaTunssunIsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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