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BUY

Previous BUY
2021 Target Price (Bt) 27.00
Price (07/01/2021) 20.20
up/downside (%) +33.7
SET Index 1,513.78
Sector Food & Beverage
Foreign limit/actual (%) 49.00/11.14
Free float (%) 24.79
Market cap (Bt m) 6,148.44
Avg daily T/0 (Bt m) (2021 YTD) 25.54
hi, lo, avg (Bt) (2021 YTD) 20.50, 19.10, 19.88
10D 2020 4
THAI CAC N/A

Consolidated earnings

BT (mn) 2019 2020E  2021E  2022E
Revenue 3,299 3,277 3,556 3,840
Normalized profit 390 402 459 511
Net profit 403 399 459 511
EPS (Bt) - norm 1.28 1.32 1.51 1.68
EPS (Bt)- reported 1.32 1.31 1.51 1.68
% growth y-y 14.7 -1.1 15.2 11.3
Dividend/share (Bt) 0.83 0.85 0.96 1.06
BV/share (Bt) 8.69 9.07 9.62 10.21
EV/EBITDA (x) 9.5 8.9 8.1 7.4
PER (x) - norm 15.8 15.3 13.4 12.0
PER (x) 15.3 15.4 13.4 12.0
PBV (x) 2.3 2.2 2.1 2.0
Dividend yield (%) 4.1 4.2 4.7 5.4
ROE (%) 14.7 14.6 15.7 16.4
YE No. of shares (million) 305 305 305 305
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972
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4Q20E Earnings Preview

(Btemn) 4Q20E 3Q20 0Q-Q 4Q19 %Y-Y
Sales revenue 803 940 -14.6 787 2.0
Costs 506 576 -12.2 533 -5.1
Gross profit 297 364 -18.4 254 16.9
SG&A costs 185 198 -6.6 222 -16.7
Interest charge 0.66 0.75 -12.0 0.33 100.0
Norm profit 96 131 -26.7 45 113.3
Net profit 101 133 -24.1 50 102.0
EPS (Bt/share) 0.338 0.443 -24.1 0.167 102.0
Gross margin % 37.0 38.7 -1.7 32.3 4.7
SGE&A as % of Sales 23.0 21.1 1.9 28.2 -5.2
Net margin % 12.6 14.1 -1.5 6.4 6.2

Source: FSS Estimates
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Company Overview
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 2,827 3,299 3,277 3,556 3,840 Net profit 352 403 399 459 511
Cost of sales 1,800 2,084 2,070 2,240 2,412 Deprec. & amortization 161 191 206 221 236
Gross profit 1,027 1,216 1,207 1,316 1,429 Change in working capital -96 -2 18 1 5
SG&A 649 781 732 793 856 Other adjustments -8 102 27 13 3
Operating profit 378 435 475 523 572 Cash flow from operations 409 695 650 695 755
Other income 52 70 53 57 61 Capital expenditure -159 -253 -324 -300 -300
EBIT 430 505 528 580 634 Others -54 37 7 -3 -3
EBITDA 590 696 734 801 870 Cash flow from investing -213 =217 -317 -303 -303
Interest charge 0 1 3 0 0 Free cash flow 196 478 333 392 453
Tax on income 86 100 100 114 127 Net borrowings 8 18 -12 -4 -4
Earnings after tax 344 404 424 465 506 Equity capital raised 20 0 0 0 0
Minority interest 0 0 -2 1 2 Dividends paid -210 -200 -259 -292 -332
Normalized earnings 344 390 402 459 511 Others 4 28 -25 -2 -3
Extraordinary items 7 13 -3 0 0 Cash flow from financing -179 -154 -296 -298 -339
Net profit 352 403 399 459 511 Net change in cash 17 324 38 95 113
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,088 1,314 1,352 1,447 1,560 Growth (%)
Accounts receivable 249 353 359 390 421 Revenue 5.2 16.7 -0.7 8.5 8.0
Inventory 214 217 199 215 231 EBITDA -8.5 17.9 5.5 9.1 8.6
Other current assets 53 60 60 61 59 Net profit -12.4 14.7 -1.1 15.2 11.3
Total current assets 1,605 1,944 1,970 2,113 2,271 Normalized earnings -10.2 13.4 3.0 14.2 11.3
Investments 192 130 109 102 106 Profitability (%)
Plant, property & Gross profit margin 36.3 36.8 36.8 37.0 37.2
equipment 1,056 1,134 1,228 1,306 1,370 EBITDA margin 20.9 211 22.4 22.5 22.7
Other assets 70 183 180 183 185 EBIT margin 15.2 15.3 16.1 16.3 16.5
Total assets 2,923 3,390 3,486 3,704 3,933 Normalized profit margin 12.2 11.8 12.3 12.9 13.3
Short-term loans 1 0 0 0 0 Net profit margin 12.4 12.2 12.2 12.9 13.3
Accounts payable 176 182 199 215 231 Normalized ROA 11.8 11.5 11.5 12.4 13.0
Current maturities 4 18 4 4 0 Normalize ROE 14.2 14.7 14.6 15.7 16.4
Other current liabilities 301 403 393 427 461 Normalized ROCE 17.6 18.1 18.3 19.0 19.6
Total current liabilities 482 603 596 645 692 Risk (x)
Long-term debt 0 12 8 4 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 16 31 20 18 19 Net D/E -0.2 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 17 43 28 22 19 Net debt/EBITDA 0.6 0.7 0.5 0.4 0.3
Total liabilities 499 646 624 668 711 Per share data (Bt)
Registered capital 308 308 308 308 308 Reported EPS 1.15 1.32 1.31 1.51 1.68
Paid up capital 304 304 304 304 304 Normalized EPS 1.13 1.28 1.32 1.51 1.68
Share premium 975 976 976 976 976 EBITDA 1.94 2.28 2.41 2.63 2.86
Legal reserve 31 31 31 31 31 Book value 7.97 8.69 9.07 9.62 10.21
Retained earnings 1,118 1,336 1,452 1,620 1,799 Dividend 0.66 0.83 0.85 0.96 1.09
Minority Interests -5 97 99 105 112 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,424 2,744 2,862 3,036 3,221 Valuations (x)
P/E 17.5 15.3 15.4 13.4 12.0
Norm P/E 17.9 15.8 15.3 13.4 12.0
P/BV 2.5 2.3 2.2 2.1 2.0
EV/EBITDA 11.0 9.5 8.9 8.1 7.4
Source: Company data, FSS research Dividend yield (%) 3.3 4.1 4.2 4.7 5.4
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