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4Q20E Earnings Preview

(Btemn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 812 832 -2.4 766 6.0
Costs 493 489 0.8 490 0.6
Gross profit 319 343 -7.0 276 15.6
SG&A costs 154 157 -1.9 188 -18.1
Norm profit 131 149 -12.1 70 87.1
Net profit 131 141 741 70 87.1
Gross margin % 39.3 41.2 -1.9 36.0 3.3
SG&A as % of Sales 19.0 18.9 0.1 24.6 -5.6
Net margin % 16.1 16.9 -0.8 9.1 7.0

Source: FSS Estimate
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RBF (RBF TB)

Company Overview
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

RBF (RBF TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 2,738 2,865 3,152 3,578 3,975 Net profit 324 353 528 657 748
Cost of sales 1,744 1,774 1,860 2,057 2,266 Deprec. & amortization 187 181 231 281 321
Gross profit 994 1,091 1,292 1,520 1,709 Change in working capital -225 -66 23 -131 -127
SG&A 577 639 616 716 795 Other adjustments -3 1 13 0 0
Operating profit 417 452 676 805 914 Cash flow from operations 283 468 796 807 942
Other income 11 17 9 29 32 Capital expenditure -378 -87 -250 -250 -200
EBIT 428 469 685 834 946 Others -11 -65 -14 -7 -6
EBITDA 615 650 916 1,115 1,267 Cash flow from investing -389 -152 -264 -257 -206
Interest charge 21 26 15 17 16 Free cash flow -106 316 531 550 736
Tax on income 86 89 131 159 181 Net borrowings 665 -797 -75 0 0
Earnings after tax 321 354 540 657 748 Equity capital raised 842 1,675 0 0 0
Minority interest 3 -1 1 0 0 Dividends paid -1,442 -246 -423 -526 -599
Normalized earnings 334 383 541 657 748 Others 28 17 -87 4 4
Extraordinary items -10 -30 -13 0 0 Cash flow from financing 94 649 -585 -521 -595
Net profit 324 353 528 657 748 Net change in cash -12 966 -53 29 141

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 263 1,241 1,187 1,216 1,357 Growth (%)
Accounts receivable 636 727 734 833 926 Revenue -6.1 4.6 10.0 13.5 1.1
Inventory 746 683 713 789 869 EBITDA -12.5 5.6 41.0 21.7 13.7
Other current assets 3 9 6 7 8 Net profit -19.1 9.0 49.8 24.4 13.9
Total current assets 1,648 2,659 2,641 2,845 3,160 Normalized earnings -16.6 14.6 41.4 21.5 13.9
Investments 9 70 70 70 70 Profitability (%)
Plant, property & Gross profit margin 36.3 38.1 41.0 42.5 43.0
equipment 1,722 1,623 1,642 1,611 1,490 EBITDA margin 22.5 22.7 29.1 31.2 31.9
Other assets 69 60 62 69 75 EBIT margin 15.6 16.4 21.7 23.3 23.8
Total assets 3,448 4,412 4,415 4,595 4,795 Normalized profit margin 12.2 13.4 17.2 18.4 18.8
Short-term loans 225 0 0 0 0 Net profit margin 11.8 12.3 16.8 18.4 18.8
Accounts payable 338 312 357 395 434 Normalized ROA 9.7 8.7 12.3 14.3 15.6
Current maturities 63 26 0 0 0 Normalize ROE 15.9 9.9 13.6 16.0 17.6
Other current liabilities 44 37 50 57 64 Normalized ROCE 15.4 11.6 17.1 20.1 22.0
Total current liabilities 670 375 407 452 498 Risk (x)
Long-term debt 647 75 0 0 0 D/E 0.6 0.1 0.1 0.1 0.1
Other non-current liab. 38 92 32 36 40 Net D/E 0.5 -0.2 -0.2 -0.2 -0.2
Total non-current liab. 686 167 32 36 40 Net debt/EBITDA 1.8 -1.1 -0.8 -0.7 -0.6
Total liabilities 1,356 542 439 488 538 Per share data (Bt)
Registered capital 2,000 2,000 2,000 2,000 2,000 Reported EPS 0.26 0.22 0.26 0.33 0.37
Paid up capital 1,480 2,000 2,000 2,000 2,000 Normalized EPS 0.23 0.19 0.27 0.33 0.37
Share premium 94 1,249 1,249 1,249 1,249 EBITDA 0.42 0.32 0.46 0.56 0.63
Legal reserve 77 110 110 110 110 Book value 1.05 1.94 1.99 2.05 2.13
Retained earnings 442 511 617 748 898 Dividend 0.17 0.15 0.21 0.26 0.30
Minority Interests -1 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,092 3,870 3,976 4,107 4,257 Valuations (x)
P/E 40.4 47.7 39.7 32.0 28.1
Norm P/E 46.6 54.9 38.8 32.0 28.1
P/BV 10.0 5.4 5.3 5.1 4.9
EV/EBITDA 271 31.3 22.1 18.2 15.9
Source: Company data, FSS research Dividend yield (%) 1.6 1.4 2.0 2.5 2.9
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