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                            MOMEMTUM Note 

                                                                                                                     Finansia Line Official  

 ҃ҧҤҺҙҤӨ҃Ҵҥҧ҉ҙҺқҾҖҹүқҗҺҧҴ҆ң 2018  

 

 

ÕòËÚöÖæóÕĀæñâúæÅ¬óÂóäÌøĈîÃóã   

 
Source: SET 

җҧҴҖҭҺӥқҬҖӁҬ ӀҡҧҩӨҾҥҶӆңӂҭҧҾ҄ӥҴ ҆ҩҴң҃ҳ҉ҩҧҗӤҴ҉ӄ҄ү҉қҳ҃ҧ҉ҙҺқҙҳӆҩӀҧ҃ҙҷӆҾ҆Ҥңҷ҃Ӥүқ

ҭқӥҴқҷӇ҆ҧҷӆ҆ҧҴҤӂҝңҴ҃ ҄ҕҲҙҷӆӁқҝҥҲҾҙҪңҷҝӪҊҊҳҤҜҩ҃ҾҋҠҴҲҗҳҩҾҥҹӆү҉Ҿҧҹү҃җҳӇ҉ҿҧҲ҃ҴҥҝҥҳҜ

҄ҸӇқҖү҃ҾҜҷӇҤқӀҤҜҴҤӁқҌӤҩ҉ҝҧҴҤҝӜ ҾҥҴҊҸ҉ңү҉ҩӤҴҗҧҴҖҭҺӥқӂҙҤӁқҾҖҹүққҷӇңҷҿқҩӀқӥңҝҥҳҜ

Ҭһ҉҄ҸӇқҿҧҲқӤҴҊҲҙӋҴҊҺҖҬһ҉ӁҭңӤӁқҥүҜ 5 ҾҖҹүқ ҾңӅҖҾ҉ҶқҊҴ҃җӤҴ҉ҌҴҗҶқӤҴҊҲҤӥҴҤҊҴ҃җҧҴҖ

ҠҳқҚҜҳҗҥҾ҄ӥҴҬһӤҗҧҴҖҭҺӥқ ҊҸ҉ҾқӥқҭҺӥқ҄қҴҖӁҭҏӤӀҖҤҾҋҠҴҲҙҷӆҾ҃ҴҲ҃ҥҲҿҬ҃ҴҥҾҧҹү҃җҳӇ҉ҿҧҲ

҃Ҵҥҧ҉ҙҺқ үҤӤҴ҉ӂҥ҃ӅҗҴң ҭҺӥқ҄қҴҖӁҭҏӤҭҧҴҤҗҳҩҝҥҳҜ҄ҸӇқүҤӤҴ҉ҥӥүқҿҥ҉ӁқҌӤҩ҉ҝҧҴҤҾҖҹүқ

ҙҷӆҞӤҴқңҴҿҧӥҩ ҭҺӥқҿқҲқӋҴҾҖҹүқ җ.҆. ҊҸ҉Ҿҧҹү҃ҭҺӥқӁҭҏӤҙҷӆҥҴ҆ҴҤҳ҉ laggard    

ҾҖҹүқҗҺҧҴ҆ңҿқҲқӋҴ BDMS, CPALL, CPN, MINT, PTTGC  

 

ңҺңңү҉ҙҴ҉Ҿҙ҆қҶ҆ҾҖҹүқҗҺҧҴ҆ң 2018  

SET ҝҥҳҜҧ҉҆Ӥүқ҄ӥҴ҉ҿҥ҉ӁқҌӤҩ҉җӥқҾҖҹүқ ҃.Ҥ. ҿҗӤҿқҩҥҳҜҜҥҶҾҩҕ 1,665 ҊҺҖҙӋҴ҉ҴқӂҖӥ҆Ӥүқ҄ӥҴ҉ҖҷҿҧҲҙӋҴ

ӁҭӥҖҳҌқҷҥҷҜҴҩҖӨ҄ҸӇқңҴҿҧҲҬҴңҴҥҘҙҲҧҺ 1,730 ҊҺҖҍҸӆ҉ҾҝӬқҿқҩҗӥҴқҬӋҴ҆ҳҏ҄ҸӇқңҴӂҖӥӀҖҤ҄ҸӇқӂҝҙӋҴ High 

ҜҥҶҾҩҕ 1,765 ҊҺҖ ӀҖҤҭҧҳ҉ҊҴ҃ҙҷӆҿ҃ҩӤ҉җҳҩ Sideways Ҡҳ҃ҒҴқӁқҌӤҩ҉ҝҧҴҤҾҖҹүқ ҃.Ҥ. ҾҥҴҝҥҲҾңҶқҩӤҴ

ҿқҩӀқӥң҄ү҉ SET ̓ ҴҖҩӤҴҊҲ Sideways ӁқҌӤҩ҉җӥқҾҖҹүқ҃ӤүқҙҷӆҊҲҝҥҳҜҗҳҩ҄ҸӇқӁқҥҲҤҲҘҳҖӂҝ ӀҖҤҝҥҲҾңҶқ

҃ҥүҜ҃ҴҥҾ҆ҧҹӆүқӂҭҩӁқҌӤҩ҉ 1,730-1,785 ҊҺҖ 
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Top 5 Favorite Stocks :  

     > BDMS 5 

     > CPALL 7 

     > CPN 9 

     > MINT 11 

     > PTTGC 13 

  

FSS Universe 15 

  

  

Contact us 

Thai Institute  of
Directors Association (IOD) 

Thailand's Private Sector Collective Action 

Coalition Against Corruption programme  

(THAI CAC) 

 

 

 

www. fnsyrus.com 
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ÂæãùØÙ°ÂóäæÈØùÚÿÕøîÚÖùæóÅâ ƘƖƗƞ  
ÖæóÕìù­ÚëÕĂë āàæè°ÿäõćâăìæÿÃ­ó    

ÅèóâÂòÈèæÖ¬óÈąÃîÈÚòÂæÈØùÚØòćèāæÂØöćÿÅãâöÂ¬îÚìÚ­óÚöĈÅæöćÅæóãăÜâóÂ 
ÃÔñØöćĂÚÜäñÿØéâöÜòÉÉòãÛèÂÿÊßóñÖòèÿäøćîÈÿæøîÂÖòĈÈĀæñÂóäÜäòÛÃ÷ĈÚ
ÕîÂÿÛöĈãÚāãÛóãĂÚË¬èÈÜæóãÜö ÿäóÉ÷ÈâîÈè¬óÖæóÕìù­ÚăØãĂÚÿÕøîÚÚöĈâö
ĀÚèāÚ­âÜäòÛëúÈÃ÷ĈÚĀæñÚ¬óÉñØČóÉùÕëúÈĂìâ¬ĂÚäîÛ 5 ÿÕøîÚ ÿâĆÕÿÈõÚÉóÂ
Ö¬óÈËóÖõÚ¬óÉñã­óãÉóÂÖæóÕßòÚÙÛòÖäÿÃ­óëú¬ÖæóÕìù­Ú É÷ÈÿÚ­Úìù­ÚÃÚóÕĂìÎ¬
āÕãÿÊßóñØöćÿÂóñÂäñĀëÂóäÿæøîÂÖòĈÈĀæñÂóäæÈØùÚ îã¬óÈăäÂĆÖóâ ìù­ÚÃÚóÕ
ĂìÎ¬ìæóãÖòèÜäòÛÃ÷ĈÚîã¬óÈä­îÚĀäÈĂÚË¬èÈÜæóãÿÕøîÚØöćÝ¬óÚâóĀæ­è ìù­Ú
ĀÚñÚČóÿÕøîÚ Ö.Å. É÷ÈÿæøîÂìù­ÚĂìÎ¬ØöćäóÅóãòÈ laggard ăÕ­ĀÂ¬ BDMS, 
CPALL, CPN, MINT, PTTGC 

ìù­ÚÃ÷ĈÚÂ¬îÚÿæøîÂÖòĈÈ 4-6 ÿÕøîÚæ¬èÈìÚ­ó 

ÉóÂë×õÖõÂóäÿæøîÂÖòĈÈ 4 ÅäòĈÈØöćÝ¬óÚâóÃîÈăØã (Üö 2001, 2005, 2007, 
2011) ÿäóßÛè¬óÖæóÕìù­ÚâòÂÜäòÛÃ÷ĈÚæ¬èÈìÚ­óÂ¬îÚÂóäÿæøîÂÖòĈÈÜäñâóÔ 4-6 
ÿÕøîÚ āÕãÜäòÛÃ÷ĈÚÿÊæöćã 5.8 · 6.4% ÕòÈÚòĈÚ ìóÂÿîóèòÚØöć 24 Â.ß. 2019 
ÿÜĆÚÖòèÖòĈÈ Ë¬èÈØöćÿìâóñëâĂÚÂóäÌøĈîìù­ÚÅøîĂÚäñãñÚöĈ ìù­ÚÂæù¬âØöćÜäòÛăÕ­ÕöĂÚ
îÕöÖâòÂÿÜĆÚÂæù¬âëøćîāÇêÔó ĀÖ¬ÜòÉÉùÛòÚØöćÂæù¬âØöèöÕõÉõÖîæØČóÂČóăäăÕ­ăâ¬Õö
ÿìâøîÚĂÚîÕöÖÿßäóñÉČóÚèÚÅú¬ĀÃ¬ÈØöćÿßõćâÃ÷ĈÚîã¬óÈâóÂ ÿäóÉ÷ÈÿæøîÂëøćî
āÇêÔóÚîÂÛ­óÚîã¬óÈ PLANB ÚîÂÉóÂÚöĈ Âæù¬âØöćÿÂöćãèÃ­îÈÂòÛÂóäæÈØùÚ
âòÂÜäòÛÃ÷ĈÚăÕ­ÕöÉóÂĀäÈÿÂĆÈÂČóăäè¬óäòÑÛóæĂìâ¬ÉñÃòÛÿÅæøćîÚÜäñÿØéÕ­èãÂóä
æÈØùÚÖ¬óÈą ìù­ÚäòÛÿìâó èòëÕùÂ¬îëä­óÈ ĀæñÚõÅâîùÖëóìÂääâ É÷ÈâòÂÿÜĆÚìù­Ú
ØöćÜäòÛÖòèăÕ­ÕöÂè¬óÖæóÕĂÚË¬èÈÚöĈ ĂÚÂæù¬âÚöĈØöćÿäóËîÛăÕ­ĀÂ¬ CK, STEC, 
SCC, SEAFCO, AMATA, WHA ëČóìäòÛÂæù¬âØöćăÕ­îóÚõëÈë°āÕãÖäÈîöÂÂæù¬â
ÅøîÂæù¬âÅ­óÜæöÂ ÿßäóñĂÚË¬èÈÿæøîÂÖòĈÈÉñâöÿâĆÕÿÈõÚëñßòÕÿÃ­óëú¬äñÛÛäóè 3-4 
ìâøćÚæ­óÚÛóØ ĀæñëČóìäòÛÂóäÿæøîÂÖòĈÈÜöìÚ­ó Âæù¬âÙÚóÅóäÉñÿÜĆÚîöÂÂæù¬âØöć
āÕÕÿÕ¬ÚÉóÂèòÐÉòÂäëõÚÿËøćîØöćÉñÂæòÛâó ÛèÂÂòÛØõéØóÈÕîÂÿÛöĈãØöćÉñÿäõćâÿÜĆÚ
ÃóÃ÷ĈÚ     

ÿéäêÑÂõÉăØãĀÂä¬È 

ÿéäêÑÂõÉăØãÿÕøîÚ ë.Å. ãòÈÅÈÃãóãÖòèÖ¬îÿÚøćîÈāÕãÿÊßóñÂóäÛäõāáÅ
ÃîÈÿîÂËÚØöćÿßõćâÃ÷ĈÚĂÚÿÂøîÛØùÂìâèÕëõÚÅ­ó ÂóäæÈØùÚÃîÈáóÅÿîÂËÚÕöÃ÷ĈÚ 
âöÂóäÿä¬ÈÚČóÿÃ­óëõÚÅ­óØùÚÿÃ­óâóÝæõÖâóÂÃ÷ĈÚÿßøćîäîÈäòÛÂóäÛäõāáÅĂÚ
ÜäñÿØé ëČóìäòÛÂóäë¬ÈîîÂĀæñØ¬îÈÿØöćãèØöćÿÅãÿÜĆÚÿÅäøćîÈãÚÖ°ÃòÛÿÅæøćîÚ
ìæòÂ ë¬ÈëòÎÎóËñæî ĀÖ¬ËÕÿËãăÕ­ìâÕÉóÂÂóäÉòÛÉ¬óãĂÚÜäñÿØéØöćÿÖõÛāÖ
ĂÚèÈÂè­óÈ ĀæñÂóäàøĈÚÖòèîã¬óÈāÕÕÿÕ¬ÚÃîÈÂóäÉòÛÉ¬óãĂË­ëîãÃîÈ
áóÅÿîÂËÚ ÚöĈ Ì÷ćÈÿÜĆÚÛèÂÂòÛìù­ÚØöćÿÂöćãèÃ­îÈÂòÛÂóäÛäõāáÅ ÿË¬Ú CPALL, 
ROBINS, HMPRO, BJC ëõÚÅ­óÜäñÿáØăîØöÿË¬Ú IT äèâ×÷ÈÂæù¬âăàĀÚÚÌ°
ÿË¬Ú MTC Āæñ THANI           

ÅóÕ ÂÚÈ. ÜäòÛÃ÷ĈÚÕîÂÿÛöĈãÜæóãÜöÚöĈ 

ÿäóÅóÕè¬ó ÂÚÈ. ÉñÜäòÛÃ÷ĈÚîòÖäóÕîÂÿÛöĈãÚāãÛóãÜæóãÜöÚöĈ 0.25% 
ĀæñØõĈÈäñãñì¬óÈÿßøćîäîÕúÜäñëõØÙõÝæÂ¬îÚÉñÜäòÛÃ÷ĈÚîöÂÅäòĈÈ ÿäóÿËøćîè¬ó
ÿéäêÑÂõÉăØãßä­îâÉñäòÛÕîÂÿÛöĈãØöćÃãòÛÃ÷ĈÚÿßäóñáóßÃîÈÿéäêÑÂõÉØöćàøĈÚ
ÖòèËòÕÿÉÚĀæñÂäñÉóãÿÜĆÚèÈÂè­óÈâóÂÃ÷ĈÚ ÜäñÂîÛÂòÛëòÎÎóÔÃîÈÂóä
ÜäñËùâ ÂÚÈ. ĂÚÿÕøîÚ Â.ã. ØöćÝ¬óÚâóØöćäñÛùè¬óÅèóâÉČóÿÜĆÚĂÚÂóäÝ¬îÚÅæóã
ØóÈÂóäÿÈõÚÉñæÕÅèóâÉČóÿÜĆÚæÈÿäøćîãą ØòĈÈÚöĈ ÂóäÜäòÛÃ÷ĈÚÕîÂÿÛöĈãÚāãÛóã
ãòÈ×øîè¬óË­óÂè¬óÙÚóÅóäßóÔõËã°ØöćÿäõćâØãîãÃãòÛÃ÷ĈÚăÜĀæ­è ØòĈÈÚöĈ ÂÚÈ. 
ÿìæøîÂóäÜäñËùâîöÂ 2 ÅäòĈÈĂÚÜöÚöĈ (14 ß.ã., 19 Ù.Å.) ØõéØóÈÕîÂÿÛöĈãÃó
Ã÷ĈÚÿÜĆÚÛèÂÖ¬îÂæù¬âÙÚóÅóäßóÔõËã°āÕãÿÊßóñĀÛÈÂ°ĂìÎ¬ 

ÅèóâÿëöćãÈÉóÂÖ¬óÈÜäñÿØéäòÛäú­ăÜĂÚäóÅóÛ­óÈĀæ­è 

ÝæÂäñØÛÉóÂëÈÅäóâÂóäÅ­óÿäõćâĀëÕÈÝæĂì­ÿìĆÚĀæ­èÖòĈÈĀÖ¬ âõ.ã. · 
ë.Å. (ÂČóĀßÈáóêöëìäòÑ-ÉöÚâöÝæ 6 Â.Å. 2018) ÕòËÚö PMI (ëñØ­îÚ
ÿéäêÑÂõÉæ¬èÈìÚ­ó) ÃîÈëìäòÑ ãúāäāÌÚ ÉöÚ ĀæñÎöćÜù¬ÚÜäòÛæÈĂÚÿÕøîÚ Â.Å. 
ĀÖ¬ÖòèÿæÃÃîÈÿÕøîÚ ë.Å. ÿäõćâÃãòÛÕöÃ÷ĈÚăâ¬è¬óÉñÿÜĆÚĂÚáóÅÂóäÝæõÖĀæñáóÅ
ÛäõÂóä ÅČóëòćÈÌØ¬îëõÚÅ­óĂìâ¬ ëČóìäòÛ GDP ÃîÈìæóãÜäñÿØéØöćËñæîÖòĈÈĀÖ¬ 
2Q18 ÿË¬ÚãúāäāÌÚ +2.2% Y-Y ÿØöãÛÂòÛ 1Q18 Øöć +2.5% Y-Y ÿéäêÑÂõÉ
ÉöÚ 2Q18 +6.7% Y-Y ËñæîÉóÂăÖäâóëĀäÂØöć +6.8% Y-Y ĀÖ¬ĀÚèāÚ­â 
GDP āæÂĂÚ 3Q18 îóÉãòÈØäÈÖòèăÕ­ëóÿìÖùìæòÂâóÉóÂÿéäêÑÂõÉëìäòÑØöćãòÈ
ÃãóãÖòèăÕ­Õö 

ÂóäÃ÷ĈÚáóêöëõÚÅ­óÚČóÿÃ­óÉóÂÉöÚäèââúæÅ¬ó US$2 ĀëÚæ­óÚĂÚèòÚØöć 24 
Â.ã. ØöćÝ¬óÚâó Āâ­ÉñÿÜĆÚâúæÅ¬óØöćëúÈÂè¬óæ®îÖĀäÂØöćâöÝæăÜĀæ­èÅøî US$5 
ìâøćÚæ­óÚ îã¬óÈâóÂ ĀÖ¬ăâ¬ĂË¬ëõćÈØöćÖæóÕăâ¬ÿÅãäòÛäú­ ÅèóâÿëöćãÈÿìæ¬óÚöĈãòÈâö
îãú¬ĀÖ¬Ì÷âÌòÛîãú¬ĂÚäóÅóĀæ­èÛ­óÈÛóÈë¬èÚ îöÂâùâìÚ÷ćÈØöćÿìĆÚßòÓÚóÂóäØöćÕöÅøî
ÂóäÿÉäÉóØöćÿÜĆÚëČóÿäĆÉäñìè¬óÈëìäòÑÂòÛÿÂóìæöĂÖ­ ëñØ­îÚè¬óÂóäÿÉäÉóãòÈ
ăÕ­Ýæ Ì÷ćÈÿäóÿËøćîè¬óÂóäÿÉäÉóÂòÛÉöÚ Āâ­ÉñĂË­ÿèæóĀÖ¬Ú¬óÉñÖÂæÈÂòÚăÕ­ĂÚ
ØöćëùÕ ĀæñÿäóÿËøćîè¬óÜäñÿÕĆÚëÈÅäóâÂóäÅ­óÉñÅ¬îãąÕöÃ÷ĈÚìæòÈß­ÚÂóä
ÿæøîÂÖòĈÈÂæóÈÿØîâÃîÈ ÜÙÚ.ØäòâÜ° (6 ß.ã.) Ì÷ćÈÉñË¬èãÉČóÂòÕÅèóâÿëöćãÈ
ÃîÈÿéäêÑÂõÉāæÂØóÈìÚ÷ćÈ ÿìæøîÿßöãÈÅèóâÿëöćãÈÉóÂëáóßÅæ¬îÈāæÂØöćÉñ
ìóãăÜÉóÂÂóäæÕâóÖäÂóä QE îã¬óÈÖ¬îÿÚøćîÈÃîÈ Fed ĀæñÚ¬óÉñÖóâ
Õ­èã ECB ĂÚÜöìÚ­ó Ì÷ćÈăÕ­ priced in ăÜĀæ­èÛ­óÈÛóÈë¬èÚÿË¬ÚÂòÚ     

 

 

Analyst: Jitra Amornthum  

Register No.: 014530  
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BDMS  BDMS TB 
CG 2017  

4 
THAI CAC  

N/A  Close 27  September  2018  : 25.50  

End  2018  Target  : 29.00  + 13.7 %  
ÛâÉ. ÂäùÈÿØßÕùëõÖÿèËÂóä 

ĀÚèāÚ­âÂČóăä 3Q18 îóÉăâ¬ĂË¬ăÖäâóëØöćÕöØöćëùÕÃîÈÜö ĀÖ¬ÅóÕè¬óãòÈ
ÿÖõÛāÖăÕ­ĀÃĆÈĀÂä¬ÈØòĈÈ Q-Q Āæñ Y-Y ÉóÂîóÚõëÈë°ÃîÈ High Season 
ÃÔñØöćĀÚèāÚ­âÂóäÿÖõÛāÖäñãñãóèãòÈĀÃĆÈĀÂä¬ÈÉóÂÂóäĂË­ÜäñāãËÚ°
ÿÅäøîÃ¬óãāäÈßãóÛóæØöćâóÂØöćëùÕĂÚÜäñÿØé ĀæñÂóäÿÖõÛāÖØöćāÕÕÿÕ¬Ú
ÃîÈæúÂÅ­óĂÚÂæù¬âÜäñÂòÚÌ÷ćÈ BDMS ÿäõćââöÂóäÉòÛâøîîîÂĀßÅÿÂÉ
ä¬èâÂòÚĀæñÅóÕÿìĆÚÝæÛèÂâóÂÃ÷ĈÚÖ¬îÿÚøćîÈ äèâ×÷È Margin Øöć
ÃãóãÖòèÉóÂÂóäßòÓÚó Center of Excellent āÕãÿäóãòÈÅÈÜäñâóÔ
ÂóäÂČóăäÜÂÖõÜö 2018-2020 ÿÖõÛāÖÿÊæöćã 15.7% Ö¬îÜö äóÅóìù­ÚîóÉ
î¬îÚÖòèÿÜĆÚÛóÈË¬èÈÉóÂÝæÃîÈÂóäØãîãĀÜæÈëáóßìù­ÚÂú­ ĀÖ¬ÿäó
âîÈÉòÈìèñÕòÈÂæ¬óèÿÜĆÚāîÂóëĂÚÂóäÿÃ­ó Ì́øĈîµ āÕããòÈÅÈäóÅó
ÿìâóñëâØöć 29 ÛóØ 

3Q18 Āâ­Éñăâ¬ĂË¬ăÖäâóëØöćÕöØöćëùÕÃîÈÜö ĀÖ¬ãòÈāÖØòĈÈ Q-Q Āæñ Y-Y 

Āâ­ØõéØóÈÝæÂóäÕČóÿÚõÚÈóÚ 3Q18 Éñăâ¬ĂË¬ăÖäâóëØöćÕöØöćëùÕÃîÈÜöÿìâøîÚ
ÜÂÖõ ÿÚøćîÈÉóÂÂČóăä 1Q18 ÿÖõÛāÖāÕÕÿÕ¬ÚÂè¬óÅóÕâóÂ îã¬óÈăäÂĆÖóâÅóÕ
è¬óÉñãòÈÿìĆÚÂóäÿÖõÛāÖØöćĀÃĆÈĀÂä¬ÈØòĈÈ Q-Q Āæñ Y-Y ÉóÂîóÚõëÈë°ÃîÈ 
High Season āÕãæ¬óëùÕäóãăÕ­ 3QTD ÅóÕè¬óÉñÿÖõÛāÖäóè 5% Y-Y Ëñæî
ÉóÂË¬èÈ 1H18 ØöćāÖ 13% Y-Y ÿÚøćîÈÉóÂÑóÚ 3Q17 Å¬îÚÃ­óÈëúÈ îã¬óÈăäÂĆ
ÖóâÿäóÅóÕè¬óÉñãòÈÿìĆÚÝæÛèÂÉóÂ Margin Expansion ØòĈÈÉóÂÂóä
ÅèÛÅùâÖ­ÚØùÚØöćÕöÖ¬îÿÚøćîÈÖòĈÈĀÖ¬ 2H17 ÿÜĆÚÖ­Úâó äèâ×÷ÈîóÚõëÈë°ÉóÂ 
Operating Leverage Ì÷ćÈØČóĂì­ÂČóăäãòÈâöĀÚèāÚ­âÿÖõÛāÖĂÚîòÖäóØöćëúÈÂè¬ó
äóãăÕ­ 

āâÿâÚÖòâÂóäÿÖõÛāÖäñãñãóèãòÈĀÃĆÈĀÂä¬È  

ÿäóãòÈâùââîÈÿËõÈÛèÂÖ¬îĀÚèāÚ­âÂóäÿÖõÛāÖĂÚäñãñãóèÃîÈ BDMS ÉóÂ
ÉùÕĀÃĆÈÃîÈÿÅäøîÃ¬óãāäÈßãóÛóæØöćÅæîÛÅæùââóÂØöćëùÕĂÚÜäñÿØé (ƚƛ Āì¬È 
Ô ÜòÉÉùÛòÚ) āÕãÅóÕè¬óÉñÿìĆÚÝæÛèÂâóÂÃ÷ĈÚÖ¬îÿÚøćîÈÉóÂÂóäÉòÛâøîÂòÛ
ÛäõêòØÜäñÂòÚÿßøćîÂäñÖù­ÚĂì­ĂË­ÛäõÂóäāäÈßãóÛóæĂÚÿÅäøîâóÂÃ÷ĈÚ Āæñ
ëîÕÅæ­îÈÂòÛßåÖõÂääâÃîÈÝú­ÛäõāáÅĂÚÜòÉÉùÛòÚØöćÚõãâØČóÜäñÂòÚëùÃáóß
ÿßøćîĀÛ¬ÈÿÛóáóäñÅ¬óĂË­É¬óãâóÂÃ÷ĈÚ Ì÷ćÈÿìĆÚăÕ­ÉóÂëòÕë¬èÚäóãăÕ­Âæù¬âÜäñÂòÚ
ØöćÿßõćâÃ÷ĈÚÉóÂ Ƙƚ% ĂÚÜö ƘƖƗƜ Ã÷ĈÚÿÜĆÚ Ƙƞ% ĂÚ 1H18 ÚîÂÉóÂÚöĈÂóä
ßòÓÚó Center of Excellent ÉñË¬èãĂì­ Margin ÃãóãÖòèăÕ­Ö¬îÿÚøćîÈĂÚäñãñ
ãóèÉóÂÅèóâëóâóä×ĂÚÂóääòÂêóāäÅÌòÛÌ­îÚØöćëúÈÃ÷ĈÚ ÿäóãòÈÅÈÅóÕÂóäÔ°
ÂČóăäÜÂÖõÜö ƘƖƗƞ-ƘƖƘƖ ÿÖõÛāÖĀÃĆÈĀÂä¬ÈÿÊæöćã Ɨƛ.Ɲ% Ö¬îÜö  

ÉòÈìèñî¬îÚÖòèÃîÈäóÅóÿÜĆÚāîÂóëĂÚÂóä ́ÌøĈîµ 

ÿäóãòÈÅÈäóÅóÿìâóñëâÜö 2018 ÃîÈ BDMS Øöć 29 ÛóØ (DCF WACC 
6.4% Terminal Growth 3%) āÕãÂóäØãîãĀÜæÈëáóßÃîÈìù­ÚÂú­îóÉØČó
Ăì­ÿÂõÕĀäÈÃóãĀæñÂäñØÛÖ¬îäóÅóÛÚÂäñÕóÚÿÜĆÚÛóÈË¬èÈ (ÜòÉÉùÛòÚÿìæøî
ÿÈõÚÖ­Ú 5,901 æÛ. ÅõÕÿÜĆÚäóè 280 æ­óÚìù­Ú) ĀÖ¬ÝæÂäñØÛĂÚĀÈ¬ Dilution 
×øîè¬óÉČóÂòÕâóÂÿßöãÈĀÅ¬ 1.8% ÿØ¬óÚòĈÚ ÿäóÉ÷ÈâîÈÉòÈìèñÂóäÂ¬îÚÖòèÃîÈ
äóÅóÿÜĆÚāîÂóëĂÚÂóä ́ÌøĈîæÈØùÚµ   
ÅèóâÿëöćãÈ Åøî ÿéäêÑÂõÉĀæñÂČóæòÈÌøĈîĂÚÜäñÿØéØöćËñæî āÅäÈÂóä Wellness 
Clinic ØöćîóÉăâ¬ÿÜĆÚăÜÖóâÅóÕ ÂóäÿâøîÈĀæñáòãÙääâËóÖõ 

Consolidated earnings  

BT (mn) 2016 2017 2018E 2019E 

Normalized earnings   8,178 8,018 9,744 10,902 

Net profit  8,386 10,216 9,744 10,902 

Normalized EPS (Bt) 0.53 0.52 0.62 0.69 

EPS (Bt) 0.54 0.66 0.62 0.69 

% growth  4.6 21.8 -5.8 10.5 

Dividend (Bt) 0.29 0.36 0.34 0.37 

BV/share (Bt) 3.76 4.25 4.71 5.24 

EV/EBITDA (x) 26.8 22.5 23.4 21.7 

Normalized PER (x) 48.3 49.3 41.1 37.2 

PER (x) 47.1 38.7 41.1 37.2 

PBV (x)  6.8 6.0 5.4 4.9 

Dividend yield (%) 1.1 1.4 1.3 1.5 

ROE (%) 14.4 12.9 13.9 13.9 

YE No. of shares (million) 15,491.0 15,491.0 15,691.5 15,892.0 

Par (Bt) 0.1 0.1 0.1 0.1 

Source: Company data, FSS estimates 

 

Share data 

Close (27/ 09/2018) 25.50 

SET Index 1,752.95 

Foreign limit/actual (%)  25.00/16.56  

Paid up shares (million) 15,665.63 

Free float (%) 53.48 

Market cap (Bt mn) 399,473.56 

Avg. daily T/O (Bt mn) (201 8 YTD) 833.37 

hi, lo, avg (Bt) (201 8 YTD) 28.00, 20.60, 24.37 

Source: Setsmart 
 

 

 

Analyst: Veeravat Virochpoka  

Register No.: 047077  
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BDMS  FINANCIAL DATA  
 

Income Statement (Consolidated)  

(Bt mn)  2015 2016 2017 2018E 2019E 

Revenue 60,240  65,237  69,123  75,683  81,746  

Cost of sales 41,151  45,277  47,975  52,178  56,145  

Gross profit 19,088  19,960  21,148  23,505  25,601  

SG&A 12,649  13,644  14,488  15,364  16,513  

Operating profit  6,440  6,316  6,660  8,141  9,088  

Other income 4,926  5,260  8,014  5,434  5,755  

EBIT 11,366  11,575  14,674  13,576  14,843  

EBITDA 15,753  16,378  19,841  18,968  20,347  

Interest charge 1,136  881  1,535  1,276  1,082  

Tax on income 1,895  1,922  2,564  2,214  2,477  

Earnings after tax  8,335  8,772  10,575  10,086  11,285  

Minority interest  314  385  359  342  383  

Normalized earnings 7,812  8,178  8,018  9,744  10,902  

Extraordinary items  209  209  2,198  0  0  

Net profit  8,021  8,386  10,216  9,744  10,902  

      

Balance Sheet (Consolidated)  

(Bt mn)  2015 2016 2017 2018E 2019E 

Cash 5,529  4,217  5,091  7,056  10,873  

Current investment  28  548  572  572  572  

Accounts receivable 6,484  6,257  6,940  7,225  7,804  

Inventory 1,286  1,516  1,735  1,768  1,902  

Other current asset  255  57  21  21  21  

Total current assets  13,582  12,595  14,359  16,641  21,172  

Investment 16,178  17,237  16,453  16,453  16,453  

PPE 53,235  56,768  71,867  72,529  72,748  

Other assets 19,340  20,414  19,947  19,947  19,947  

Total Assets 102,335  107,015  122,627  125,571  130,320  

Short-term loans 76  1,579  72  72  72  

Account payable 4,935  4,400  4,750  4,833  5,046  

Current maturities  2,765  4,385  1,552  1,552  2,000  

Other current liabilities  7,519  7,514  7,043  7,632  8,073  

Total current liabilities  15,295  17,877  13,417  14,090  15,191  

Long-term debt  27,060  25,933  37,711  31,938  26,166  

Other LT liabilities  4,984  4,899  5,628  5,628  5,628  

Total non-cu 32,043  30,832  43,338  37,566  31,794  

Total liabilities  47,338  48,710  56,756  51,656  46,985  

Registered capital  1,650  1,650  1,758  1,758  1,758  

Paid-up capital  1,549  1,549  1,549  1,569  1,589  

Share Premium 20,482  20,482  20,573  24,773  28,973  

Legal reserve 170  170  176  176  176  

Retained earnings  26,198  29,069  34,315  38,481  44,064  

Others  4,100  4,449  6,459  6,459  6,459  

Minority Interest  2,498  2,586  2,800  2,458  2,074  

Shareholders' equity 54,997  58,305  65,871  73,916  83,335  

      

      

Source: Company data, FSS research 

      

      

      

      
 

Cash Flow Statement (Consolidated)  

(Bt mn)  2015 2016 2017 2018E 2019E 

Net profit  8,021  8,386  10,216  9,744  10,902  

Deprec. & amortization  4,387  4,803  5,168  5,392  5,504  

Change in working capital  2,605  -1,650  864  355  -59  

Other adjustments  0  0  0  0  0  

Cash flow from operations  15,012  11,540  16,248  15,491  16,346  

Capital expenditure  -10,421  -8,336  -20,267  -6,055  -5,722  

Others -247  -1,433  105  0  0  

Cash flow from investing  -10,668  -9,769  -20,162  -6,055  -5,722  

Free cash flow 4,344  1,771  -3,915  9,436  10,624  

Net borrowings -1,684  1,996  7,438  -5,772  -5,325  

Equity capital raised  0  0  91  4,220  4,220  

Dividends paid -3,602  -5,515  -4,970  -5,577  -5,319  

Others 2,861  437  2,230  -342  -383  

Cash flow from financing  -2,424  -3,082  4,789  -7,471  -6,807  

Net change in cash   1,920  -1,312  874  1,965  3,817  

      

Important Ratios (Consolidated)  

 2015 2016 2017 2018E 2019E 

Growth (%)      

Revenue 10.9 8.3 6.0 9.5 8.0 

EBITDA 12.3 4.0 21.1 -4.4 7.3 

Net profit  8.5 4.6 21.8 -4.6 11.9 

Normalized earnings 9.9 4.7 -2.0 21.5 11.9 

Profitability (%)       

Gross profit margin 31.7 30.6 30.6 31.1 31.3 

EBITDA margin 24.2 23.2 23.0 23.4 23.3 

EBIT margin 17.4 16.4 19.0 16.7 17.0 

Normalized profit margin  12.0 11.6 10.4 12.0 12.5 

Net profit margin  12.3 11.9 13.2 12.0 12.5 

Normalized ROA 8.0 7.8 7.0 7.9 8.5 

Normalize ROE 15.2 14.4 12.9 13.9 13.9 

Normalized ROCE 13.1 13.0 13.4 12.2 12.9 

Risk (x)      

D/E 0.9 0.8 0.9 0.7 0.6 

Net D/E 0.8 0.8 0.8 0.6 0.4 

Net debt/EBITDA 2.7 2.7 2.6 2.4 1.8 

Per share data (Bt)       

Reported EPS 0.52  0.54  0.66  0.62  0.69  

Normalized EPS 0.50  0.53  0.52  0.62  0.69  

EBITDA 1.02  1.06  1.28  1.21  1.28  

Book value 3.55  3.76  4.25  4.71  5.24  

Dividend 0.26  0.29  0.36  0.34  0.37  

Par 0.1  0.1  0.1  0.1  0.1  

Valuations (x)       

P/E 49.2 47.1 38.7 41.1 37.2 

Norm P/E 50.6 48.3 49.3 41.1 37.2 

P/BV 7.2  6.8  6.0  5.4  4.9  

EV/EBITDA 27.7  26.8  22.5  23.4  21.7  

Dividend yield (%) 1.0 1.1 1.4 1.3 1.5 
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CPALL  CPALL TB 
CG 2017  

N/R  
THAI CAC  
Declared  Close 27  September  2018  : 69.25  

End  2018  Target  : 82.00  + 18.4 %  
ÛâÉ. Ìößö îîææ° 

äñãñëòĈÚĀÚèāÚ­âÂČóăäîóÉØČóăÕ­ÿßöãÈØäÈÖòè Q-Q ĂÚ 3Q18 ÉóÂØòĈÈ 
Low Season âöÞÚÖÂÿãîñ ĀæñÝæÖîÛäòÛ Stamp Promotion ĂÚÜöÚöĈ
ăâ¬ëÕĂëÚòÂ ĀÖ¬æ¬óëùÕăÕ­âöÂóäÿÜæöćãÚÙöâ Stamp ÿÜĆÚÖòèÂóä°ÖúÚ Line 
Friends Āæ­è äèâ×÷ÈÂóäàøĈÚÖòèÃîÈäóÅóÿÚøĈîëòÖè°Ú¬óÉñË¬èãìÚùÚÝæ
ÜäñÂîÛÂóäÃîÈ MAKRO ĀæñæÕØîÚÝæÂäñØÛÉóÂÅ¬óĂË­É¬óãÂóä
ÿÜõÕëóÃóĂìâ¬ĂÚÖ¬óÈÜäñÿØéăÕ­ ĀæñÅóÕáóäñÕîÂÿÛöĈãÉ¬óãîóÉæÕæÈ
ĂÚ 4Q18 áóãìæòÈÚČóÿÈõÚØöćăÕ­ÉóÂÂóäÃóãìù­Ú MAKRO âóËČóäñìù­ÚÂú­ 1 
ìâøćÚæ­óÚÛóØ ØöćÉñÅäÛÂČóìÚÕĂÚÿÕøîÚ Ö.Å. ÚöĈ É÷ÈÅóÕÂČóăäëùØÙõ 
4Q18 ÉñÂæòÛâóàøĈÚÖòèĂÚĀÈ¬ Q-Q îöÂÅäòĈÈ ÿäóÅóÕÂČóăäëùØÙõÜö 2018 Éñ
ÿÖõÛāÖ 2.7% Y-Y ×øîÿÜĆÚÂóäÿÖõÛāÖÖČćóëùÕĂÚäîÛ 4 Üö ĀæñÅóÕÂČóăä
ÉñÂæòÛâóÿÖõÛāÖÕöÃ÷ĈÚĂÚÜö 2019 äóè 14.6% Y-Y ÅÈäóÅóÿÜ­óìâóãÜöÚöĈ
Øöć 82 ÛóØ (DCF) āÕãâîÈäóÅóìù­ÚăÕ­ëñØ­îÚÂČóăäØöćăâ¬ëÕĂëĂÚÜöÚöĈăÜ
Āæ­è Āæñ CPALL ×øîÿÜĆÚìù­ÚĂÚÂæù¬âÅ­óÜæöÂØöćĂì­ÝæÖîÛĀØÚØöćÕö
ĂÚË¬èÈÿæøîÂÖòĈÈ  ĀÚñÚČóÌøĈîæÈØùÚ 
ĀÚèāÚ­âÂČóăä 3Q18 Ú¬óÉñãòÈØäÈÖòè Q-Q 
ÅóÕÂČóăäëùØÙõ 3Q18 îóÉØäÈÖòèĂÂæ­ÿÅöãÈ 2Q18 îãú¬ØöćäñÕòÛ 4.7-4.8 
ßòÚæ­óÚÛóØ æÕæÈÉóÂÜöÂ¬îÚäóè 3% - 5% Āâ­ÿäóÅóÕ MAKRO Éñÿäõćâ
äòÛäú­ÝæÛèÂÉóÂäóÅóÿÚøĈîëòÖè°ÜäòÛÖòèëúÈÃ÷ĈÚ Ú¬óÉñË¬èãìÚùÚĂì­ SSSG ÃîÈ 
MAKRO ĂÚăÖäâóëÚöĈÿÜĆÚÛèÂăÕ­ÿæĆÂÚ­îã ĀÖ¬ØöćÿäóãòÈâîÈÂČóăääèâÃîÈ 
CPALL îóÉãòÈăâ¬àøĈÚëÕĂëÚòÂ ÿßäóñÿÜĆÚ Low Season ĀæñâöÞÚÖÂ
Å¬îÚÃ­óÈâóÂ ÂîÜäÂòÛÝæÈóÚÃîÈ Stamp Promotion ĂÚÜöÚöĈăâ¬ëÕĂë ëú­ÜöØöć
Āæ­èØöćÿÜĆÚÖòèÂóä°ÖúÚăâ¬ăÕ­ ĂÚÃÔñØöćÅ¬óĂË­É¬óãØöćëúÈÃ÷ĈÚĂÚ 2Q18 ØòĈÈÉóÂ
Ö­ÚØùÚĀæñÅ¬óĂË­É¬óãßÚòÂÈóÚ ãòÈÅÈâöÖ¬îÿÚøćîÈĂÚ 3Q18 ĀÖ¬Õ­èãÝæÃîÈÂóä
ÜäòÛÃ÷ĈÚäóÅóÛùìäöćãòÈâöîãú¬ăÜÉÚ×÷ÈÂæóÈÿÕøîÚ Â.ã. ÿäóÅóÕ SSSG ÃîÈ 7-
11 ĂÚăÖäâóëÚöĈÉñÛèÂÿæĆÂÚ­îãäóè 2% - 3% ĀæñÅóÕÅèóâëóâóä×ØČó
ÂČóăäÉñĂÂæ­ÿÅöãÈăÖäâóëÂ¬îÚÕ­èãîòÖäóÂČóăäÃòĈÚÖ­Ú 21.9% āÕãæÕæÈÉóÂ 
22.4% ĂÚ 3Q17 ĀæñëòÕë¬èÚÅ¬óĂË­É¬óãÖ¬îäóãăÕ­ãòÈëúÈäñÕòÛ 20% ĂÂæ­ÿÅöãÈ 
3Q17 ĀÖ¬ÿßõćâÃ÷ĈÚÿæĆÂÚ­îãÉóÂ 19.7% ĂÚ 2Q18 ÉóÂÅ¬óĂË­É¬óãØČóāÜäāâËòćÚ 
ĀÚèāÚ­âÂČóăäÉñÂæòÛâóàøĈÚÖòèĂÚ 4Q18 
ìóÂÂČóăäëùØÙõ 3Q18 ÿÜĆÚăÜÖóâÅóÕ ÛäõêòØÉñâöÂČóăäëùØÙõ 9M18 îãú¬Øöć 
14,972 æ­óÚÛóØ (+4.1% Y-Y) ÅóÕÂČóăäÉñÂæòÛâóàøĈÚÖòè Q-Q îöÂÅäòĈÈĂÚ 
4Q18 ÿÛøĈîÈÖ­ÚÿäóÅóÕÂČóăäăè­äóè 5.4 ßòÚæ­óÚÛóØ æÕæÈÉóÂÜöÂ¬îÚ ÉóÂ
ÑóÚÂČóăäÃîÈ MAKRO ØöćÅ¬îÚÃ­óÈëúÈ ĂÚÃÔñØöćÜöÚöĈ MAKRO ÉñäòÛäú­
Å¬óĂË­É¬óãÿÜõÕëóÃóĂìâ¬ĂÚÖ¬óÈÜäñÿØéÖ¬îÿÚøćîÈĂÚ 4Q18 ĀÖ¬ÅóÕÉñÿÖõÛāÖ 
Q-Q ë¬èÚìÚ÷ćÈâóÉóÂÜòÉÉòãåÕúÂóæ Āæñæ¬óëùÕăÕ­ÜäòÛÙöâÃîÈ Stamp 
Promotion ÿÜĆÚÖòèÂóä°ÖúÚ Line Friends ĂÚÈèÕÅä÷ćÈìæòÈÃîÈ Promotion 
Ì÷ćÈÖäÈÂòÛË¬èÈ High Season ÃîÈÙùäÂõÉßîÕö ÂîÜäÂòÛÂČóæòÈÉñÿÃ­óëú¬Ë¬èÈÂõÚ
ÿÉĂÚèòÚØöć 9-17 Ö.Å. Ì÷ćÈĂÚË¬èÈìæòÈÿäóßÛè¬óîóìóäÿÉĂÚä­óÚ 7-11 ăÕ­äòÛ
ÂóäÖîÛäòÛØöćÕöÉóÂæúÂÅ­ó ÚîÂÉóÂÚöĈÕ­èãìù­ÚÂú­ØöćÉñÅäÛÂČóìÚÕĂÚÿÕøîÚ Ö.Å. 
ÚöĈäóè 1 ìâøćÚæ­óÚÛóØ ÛäõêòØâöĀÝÚØöćËČóäñÕ­èãÂäñĀëÿÈõÚëÕĂÚÂõÉÂóäØöćâó
ÉóÂÂóäÃóãìù­Ú MAKRO ĂÚÿÕøîÚ âö.Å. ØöćÝ¬óÚâóë¬èÚìÚ÷ćÈ ĀæñîöÂë¬èÚìÚ÷ćÈ
âóÉóÂÂóäÕČóÿÚõÚÙùäÂõÉ Ì÷ćÈÚ¬óÉñØČóĂì­áóäñÕîÂÿÛöĈãÉ¬óãæÕæÈĂÚ 4Q18 
ÅóÕÂČóăäÉñÂæòÛâóÿÖõÛāÖîöÂÅäòĈÈĂÚÜö 2019 
ÿäóÅóÕÂČóăäëùØÙõÜö 2018 ăè­Øöć 20,438 æ­óÚÛóØ ÿÖõÛāÖ 2.7% Y-Y ÖČćóëùÕ
ĂÚäîÛ 4 Üö ĀæñÅóÕÂČóăäëùØÙõÉñÂæòÛâóÿÖõÛāÖîöÂÅäòĈÈĂÚÜö 2019 äóè 
14.6% ÿÜĆÚ 23,426 æ­óÚÛóØ āÕããòÈâöĀÝÚÿÜõÕëóÃóĂìâ¬ăâ¬Ú­îãÂè¬ó 700 
Āì¬ÈÖ¬îÜö ĀæñâöÿÜ­óäñãñãóèÿßõćâĂì­ÅäÛ 13,000 Āì¬ÈáóãĂÚÜö 2021 Āæñ
ÿäõćââöÂóäßúÕ×÷ÈÂóäÜäñÿÕĆÚÖ¬îëòÎÎóÂòÛÜÖØ. Ì÷ćÈÿäóâîÈĂÚäñãñÿèæó
îòÚĂÂæ­ÚöĈãòÈăâ¬âöÅèóâÿëöćãÈîñăä ÿßäóñëòÎÎóÂóäÿÜõÕä­óÚ 7-11 ĂÚÜòĈâ
ÜÖØ.ÊÛòÛÜòÉÉùÛòÚ ÉñÅäÛÂČóìÚÕĂÚîöÂ 5 Üö Ã­óÈìÚ­ó ìäøîÜö 2023 
(äñãñÿèæóëòÎÎó 10 Üö) ÚîÂÉóÂÚöĈ CPALL ×øîÿÜĆÚìù­ÚÖòèìÚ÷ćÈĂÚÂæù¬âÅ­ó
ÜæöÂØöćäóÅóìù­ÚâòÂĂì­ÝæÖîÛĀØÚØöćÕöĂÚË¬èÈÂ¬îÚĀæñìæòÈÂóäÿæøîÂÖòĈÈ āÕã
ÂóäÿæøîÂÖòĈÈ 4 ÅäòĈÈìæòÈëùÕ ÕòËÚö SETCOM Ăì­ÝæÖîÛĀØÚÕöëùÕĂÚË¬èÈ 3  

ÿÕøîÚÂ¬îÚÿæøîÂÖòĈÈÕ­èãîòÖäóÝæÖîÛĀØÚÿÊæöćãØöć 9.2% ĀæñäîÈâóÅøî 5 
ÿÕøîÚìæòÈÿæøîÂÖòĈÈÕ­èãîòÖäóÝæÖîÛĀØÚÿÊæöćãØöć 8.2% 
ÅèóâÿëöćãÈ · áóèñÿéäêÑÂõÉĀæñÂČóæòÈÌøĈîàøĈÚÖòèË­óÂè¬óÅóÕ, ÜäõâóÔÞÚ
âóÂĀæñÚóÚÂè¬óÜÂÖõ, ÿÜõÕëóÃóĂìâ¬ÖČćóÂè¬óÿÜ­óìâóã ĀæñāÜäāâËòćÚăâ¬
ÜäñëÛÅèóâëČóÿäĆÉ 
Consolidated earnings  

BT (mn) 2016 2017 2018E 2019E 

Normalized earnings   16,599 19,908 20,438 23,426 

Net profit  16,67 19,908 20,438 23,426 

Normalized EPS (Bt) 1.85 2.22 2.27 2.61 

EPS (Bt) 1.86 2.22 2.27 2.61 

% growth  21.9 19.4 4.8 14.6 

Dividend (Bt) 1.00 1.10 1.10 1.25 

BV/share (Bt) 6.14 8.39 9.45 10.80 

EV/EBITDA (x) 23.9 23.2 20.6 18.5 

Normalized PER (x) 37.1 34.9 30.1 26.3 

PER (x) 36.9 34.9 30.1 26.3 

PBV (x)  11.1 8.2 7.3 6.3 

Dividend yield (%) 1.5 1.6 1.6 1.8 

ROE (%) 30.1 26.4 24.1 24.1 

YE No. of shares (million) 8,986 8,986 8,986 8,986 

Par (Bt) 1.0 1.0 1.0 1.0 

Source: Company data, FSS estimates 
 

Share data 

Close (27/ 09/2018) 69.25 

SET Index 1,752.95 

Foreign limit/actual (%)  49.00/ 33.68 

Paid up shares (million) 8,983.10 

Free float (%) 56.41 

Market cap (Bt mn) 622,079.77 

Avg. daily T/O (Bt mn) (201 8 YTD) 2,125.62 

hi, lo, avg (Bt) (201 8 YTD) 90.00, 64.75, 77.17 

Source: Setsmart 
 

 

 

Analyst: Sureeporn Teewasuwet  

Register No.: 040694  
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CPALL  FINANCIAL DATA  
 

Income Statement (Consolidated)  

(Bt mn) 2015 2016 2017 2018E 2019E 

Revenue 391,817 434,712 471,069 508,755 544,368 

Cost of sales 306,519 339,688 366,002 396,829 423,518 

Gross profit 85,299 95,024 105,067 111,926 120,850 

SG&A 73,901 83,666 91,902 99,716 106,152 

Operating profit  11,397 11,358 13,165 12,210 14,698 

Other income 13,871 16,920 18,096 19,333 20,414 

EBIT 25,269 28,278 31,261 31,543 35,112 

EBITDA 32,626 36,592 40,819 41,851 46,170 

Interest charge 8,586 8,442 7,993 7,736 7,635 

Tax on income 3,066 3,323 3,487 3,488 4,159 

Earnings after tax  13,617 16,512 19,781 20,319 23,318 

Minority interest  135 143 111 131 142 

Normalized earnings 13,687 16,599 19,908 20,438 23,426 

Extraordinary items  -4 77 -1 0 0 

Net profit  13,682 16,677 19,908 20,438 23,426 

      

Balance Sheet (Consolidated)  

(Bt mn) 2015 2016 2017 2018E 2019E 

Cash 22,921 34,819 30,264 27,787 29,285 

Accounts receivable 2,888 3,322 8,313 8,363 8,949 

Inventory 25,072 26,705 27,376 31,529 33,649 

Other current assets 6,092 5,054 621 509 544 

Total current assets  56,973 69,899 66,573 68,187 72,427 

Investments 358 367 367 457 457 

Plant, property & equipment  89,447 99,127 106,394 111,086 115,028 

Other assets 182,305 182,874 186,964 182,348 182,562 

Total assets 329,083 352,268 360,299 362,078 370,473 

Short-term loans 11,881 3,516 4,326 3,226 3,195 

Accounts payable 62,624 66,959 74,742 78,279 83,543 

Current maturities  11,921 28,038 16,897 14,356 12,182 

Other current liabilities  14,705 15,305 16,142 17,298 18,508 

Total current liabilities  101,131 113,818 112,107 113,158 117,429 

Long-term debt  165,684 157,552 145,816 138,816 132,056 

Other non-current liab.  20,593 21,295 22,147 20,350 19,053 

Total non-current liab.  186,276 178,847 167,963 159,166 151,109 

Total liabilities  287,407 292,665 280,070 272,324 268,538 

Registered capital  8,986 8,986 8,986 8,986 8,986 

Paid up capital  8,983 8,983 8,983 8,983 8,983 

Share premium 1,684 1,684 1,684 1,684 1,684 

Legal reserve 900 900 900 900 900 

Retained earnings 25,782 43,629 63,765 73,291 85,472 

Minority Interests  4,326 4,407 4,896 4,896 4,896 

Shareholders' equity 41,676 59,603 80,229 89,754 101,935 

      

      

      

      

Source: Company data, FSS research 

      

      

      

      
 

Cash Flow Statement (Consolidated)  

(Bt mn) 2015 2016 2017 2018E 2019E 

Net profit  13,682 16,677 19,908 20,438 23,426 

Deprec. & amortization  7,357 8,314 9,558 10,308 11,058 

Change in working capital  2,210 3,908 7,391 601 3,734 

Other adjustments  55 4 489 0 0 

Cash flow from operations  23,305 28,902 37,346 31,346 38,218 

Capital expenditure  -16,604 -17,994 -16,825 -15,000 -15,000 

Others -114 -423 -96 259 -214 

Cash flow from investing  -16,717 -18,417 -16,921 -14,741 -15,214 

Free cash flow 6,588 10,485 20,425 16,605 23,004 

Net borrowings -15,945 -16,420 -10,927 -8,100 -6,791 

Equity capital raised  0 0 0 0 0 

Dividends paid -7,320 -8,227 -9,523 -10,912 -11,244 

Others 7,187 26,216 -536 -4,338 -3,471 

Cash flow from financing  -16,078 1,569 -20,987 -23,350 -21,506 

Net change in cash   -9,491 12,054 -562 -6,744 1,498 

      

Important Ratios (Consolidated)  

 2015 2016 2017 2018E 2019E 

Growth (%)      

Revenue 9.5 10.9 8.4 8.0 7.0 

EBITDA 21.7 12.2 11.6 3.8 10.3 

Net profit  34.1 21.9 19.4 4.8 14.6 

Normalized earnings 39.3 21.3 19.9 4.8 14.6 

Profitability  (%)      

Gross profit margin 21.8 21.9 22.3 22.0 22.2 

EBITDA margin 8.3 8.4 8.7 8.2 8.5 

EBIT margin 6.4 6.5 6.6 6.2 6.5 

Normalized profit margin  3.5 3.8 4.2 4.0 4.3 

Net profit margin  3.5 3.8 4.2 4.0 4.3 

Normalized ROA 4.2 4.7 5.5 5.6 6.3 

Normalize ROE 36.6 30.1 26.4 24.1 24.1 

Normalized ROCE 11.1 11.9 12.6 12.7 13.9 

Risk (x)      

D/E 7.7 5.3 3.7 3.2 2.8 

Net D/E 7.1 4.7 3.3 2.9 2.5 

Net debt/EBITDA 8.1 7.1 6.2 5.9 5.2 

Per share data (Bt)       

Reported EPS 1.52 1.86 2.22 2.27 2.61 

Normalized EPS 1.52 1.85 2.22 2.27 2.61 

EBITDA 3.63 4.07 4.54 4.66 5.14 

Book value 4.16 6.14 8.39 9.45 10.80 

Dividend 0.90 1.00 1.10 1.10 1.25 

Par 1.00 1.00 1.00 1.00 1.00 

Valuations (x)       

P/E 45.0 36.9 34.9 30.1 26.3 

Norm P/E 45.0 37.1 34.9 30.1 26.3 

P/BV 16.5 11.1 8.2 7.3 6.3 

EV/EBITDA 27.0 23.9 23.2 20.6 18.5 

Dividend yield (%) 1.3 1.5 1.6 1.6 1.8 
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CPN  CPN TB 
CG 2017  

5 
THAI CAC  
Certified  Close 27  September  2018  : 84.00  

End  2018  Target  : 93 .00  + 10.7 %  
ÛâÉ. ÿÌĆÚØäòæßòÓÚó 

ÂóäÌøĈî GLAND Ì÷ćÈâöØöćÕõÚ îóÅóäëČóÚòÂÈóÚ Øöćîãú¬îóéòã ßøĈÚØöćÅ­óÜæöÂ
Ăì­ÿË¬óĂÚÂäùÈÿØßØöćÿÜĆÚÿÃÖ new CBD (ßäñäóâ 9, ÕîÚÿâøîÈ, 
ßìæāãÙõÚ) Āæñë¬èÚĂìÎ¬ÿÜĆÚ free hold Ë¬èãĂì­ßîä°ÖÃîÈ CPN 
ĀÃĆÈĀäÈÃ÷ĈÚâóÂ ÖîÛāÉØã°ÂóäßòÓÚóāÅäÈÂóä Mixed use ØöćÛäõêòØâö
ÅèóâËČóÚóÎ Āæñâö synergy ÂòÛāÅäÈÂóäÿÕõâØöć CPN âöîãú¬ØòĈÈ
éúÚã°ÂóäÅ­óĀæñëČóÚòÂÈóÚ ĂÚäñãñëòĈÚăâ¬ëóâóä×ÅóÕìèòÈÂČóăäăÕ­
ÿßäóñÂČóăäÃîÈ GLAND ÅõÕÿÜĆÚăâ¬×÷È 2% ÃîÈ CPN ĀæñîóÉăâ¬ßî
ÂòÛáóäñÕîÂÿÛöĈãØöćÉñÿßõćâÃ÷ĈÚìóÂ CPN ÌøĈîìù­ÚăÕ­ 100% ĀÖ¬ÅóÕìèòÈ
ăÕ­ÂòÛÂóäÿÖõÛāÖĂÚäñãñãóèÉóÂÂóäÖ¬îãîÕëõÚØäòßã°Ăìâ¬ĂÚØČóÿæ
ØîÈĂÚÿâøîÈ ÿäóãòÈĀÚñÚČóÌøĈî ÅÈäóÅóÿÜ­óìâóãÜö 2018 Øöć 93 ÛóØ  
Āâ­ÂäÔöØöć CPN ÌøĈî GLAND 100% Net D/E ăâ¬ÿÂõÚ 0.7 ÿØ¬ó   
CPN Ăì­ÛäõêòØã¬îãÅøî CPN Pattaya (CPN ×øî 100%) ÌøĈîìù­Ú GLAND 
ÉóÂÂæù¬âÝú­×øîìù­ÚÿÕõâ (ÛÉ.ÿÉäõÎÂåê ÿîĆÚÿÖîä°ăßä­ë° ĀæñÂæù¬âÛùÎÕöÿÉäõÎ) 
äèâ 3,278.13 æ­óÚìù­Ú ìäøî 50.43% ØöćäóÅó 3.10 ÛóØ/ìù­Ú (ÅõÕÿÜĆÚ PBV 
1.7 ÿØ¬ó) äèâÿÜĆÚÿÈõÚ 10,162 æ­óÚÛóØ ĀæñÿÃ­óÿÈøćîÚăÃÖ­îÈØČó Tender 
offer ÉóÂÝú­×øîäóãîøćÚĂÚäóÅóìù­Úæñ 3.10 ÛóØÿØ¬óÂòÚ ÂäÔöØöć CPN ÌøĈîìù­Ú 
GLAND ăÕ­ 100% ÉñĂË­ÿÈõÚØòĈÈëõĈÚ 20,149 æ­óÚÛóØ ÿäøćîÈĀìæ¬ÈÃîÈÿÈõÚØùÚ
ăâ¬ÿÜĆÚÜòÎìóëČóìäòÛ CPN āÕãÉñĂË­ÂóäÂú­ØòĈÈìâÕëČóìäòÛÕöæÚöĈ Āâ­ĂÚÂäÔöØöć
ÌøĈîăÕ­ 100% Net D/E ÉñÿßõćâÿÜĆÚ 0.6-0.7 ÿØ¬ó ÉóÂÜòÉÉùÛòÚØöć 0.16 ÿØ¬ó Ì÷ćÈ
ăâ¬ÿÂõÚÿÜ­óÃîÈÛäõêòØØöć 1 ÿØ¬ó    
GLAND âöØöćÕõÚĂÚØČóÿæÕö ÖîÛāÉØã°ÂóäÿÖõÛāÖÃîÈ CPN ĂÚÿÃÖ new 
CBD 
ÿäóâîÈè¬óÂóäÌøĈî GLAND ÿÜĆÚÛèÂÿßäóñ GLAND âöØöćÕõÚĀæñØöćîãú¬îóéòãØöć
âöéòÂãáóß îãú¬ĂÚßøĈÚØöćÂäùÈÿØßØöćÿÜĆÚ new CBD Āæñë¬èÚĂìÎ¬ÿÜĆÚ Free 
hold Ì÷ćÈÉñØČóĂì­ßîä°ÖÃîÈ CPN ĀÃĆÈĀäÈÃ÷ĈÚ āÕã GLAND âöëõÚØäòßã°
ìæòÂą 3 Āì¬ÈÅøî 1) ßäñäóâ 9 Ì÷ćÈâöāÅäÈÂóä The Grand Rama 9 ßøĈÚØöć 
70 Âè¬óăä¬ ×øîÿÜĆÚ new CBD âöØòĈÈîóÅóäëČóÚòÂÈóÚ Øöćîãú¬îóéòã ßøĈÚØöćÅ­ó
ÜæöÂĂì­ÿË¬ó ĀæñâöØöćÕõÚÿìæøîĂì­ßòÓÚóÖ¬îăÕ­ 2) ÕîÚÿâøîÈ Ā×èÛóÈÿÃÚ-
ÂČóĀßÈÿßËä âöÅîÚāÕ 1 āÅäÈÂóäĀæñÛ­óÚÿÕöćãè 2 ÿàë ĀæñâöØöćÕõÚÿÜæ¬ó 60 
Âè¬óăä¬ Ì÷ćÈëóâóä×ØČóÿÜĆÚ mixed use ăÕ­ 3) ØöćÕõÚÿÜæ¬óÛäõÿèÔßìæāãÙõÚ
äóè 48 ăä¬ (ä¬èâØùÚÂòÛ BTS ÅÚæñÅä÷ćÈ) ëóâóä×ßòÓÚóÿÜĆÚ mixed use ăÕ­ 
ÚîÂÉóÂÚöĈ ãòÈâö GLANDRT Øöć GLAND ×øîîãú¬ 15% ĀæñÛäõêòØîøćÚąØöć 
GLAND æÈØùÚîöÂ  
GLAND ăâ¬Ë¬èãÿßõćâÂČóăäĀæñîóÉÂÕÕòÚÂČóăäÃîÈ CPN 3-4% ĂÚÂäÔö
ÌøĈî 100% ĀÖ¬Ë¬èãÖ¬îãîÕÂóäßòÓÚóāÅäÈÂóäÖ¬óÈąĂÚØČóÿæØîÈĂÚ
ÿâøîÈ 
CPN ÉñÿäõćâäèâÈÛÂóäÿÈõÚÃîÈ GLAND ÖòĈÈĀÖ¬ 12 Â.ã. ÚöĈ (3Q18) ÂČóăä
ÉóÂÂóäÕČóÿÚõÚÈóÚÃîÈ GLAND ÜöæñÜäñâóÔ 200 æ­óÚÛóØ (ÜòÉÉùÛòÚ
ÿìæøîÅîÚāÕØöćãòÈăâ¬āîÚîöÂÿßöãÈ 45 ãúÚõÖ ÚîÂÚòĈÚÿÜĆÚäóãăÕ­Å¬óÿË¬ó) ăâ¬
Ë¬èã CPN ÿßäóñăâ¬×÷È 2% ÃîÈÂČóăäÃîÈ CPN ĀÖ¬ÉñË¬èãËÕÿËãÅ¬óØöć
Üä÷Âêó ÕîÂÿÛöĈãÉ¬óã ĀæñÅ¬óĂË­É¬óãîøćÚą ĂÚÂäÔöØöć CPN ÌøĈîìù­Ú GLAND 
100% áóäñÕîÂÿÛöĈãÉ¬óãë¬èÚÿßõćâØöćÿÂõÚÉóÂÂČóăäÃîÈ GLAND ÂäñØÛÂČóăä
ÃîÈ CPN ăâ¬ÿÂõÚ 3-4% Ö¬îÜö ÿäóÉ÷ÈãòÈÅÈÜäñâóÔÂóäÿÕõâ ØòĈÈÚöĈ áóãìæòÈ
ÂóäØČó Tender offer Āæ­èÿëäĆÉ ÛäõêòØÉñØÛØèÚāÅäÈÂóäØùÂîã¬óÈîöÂØö   
ÅèóâÿëöćãÈ - ÿéäêÑÂõÉĀæñÂČóæòÈÌøĈîàøĈÚÖòèË­óÂè¬óÅóÕ, ÂóäĀÃ¬ÈÃòÚäùÚĀäÈ ÛäõêòØ
ăâ¬ëóâóä×ÜäòÛÖòèÂòÛßåÖõÂääâÃîÈæúÂÅ­óØöćÿÜæöćãÚăÜăÕ­   

Consolidated earnings  

BT (mn) 2016 2017 2018E 2019E 

Normalized earnings   9,244  10,068  12,314  13,593  

Net profit  9,244  13,568  12,314  13,593  

Normalized EPS (Bt) 2.06  2.24  2.74  3.03  

% growth Y-Y 17.3  8.9  2
.3  10.4  

EPS (Bt)  2.06  3.02  2.74  3.03  

% growth Y-Y 17.3  46.8  -9.2  10.4  

Dividend (Bt) 0.83  0.90  1.10  1.21  

BV/share (Bt) 11.81  14.23  15.50  16.90  

EV/EBITDA (x) 26.0 24.9 20.9 19.3 

Normalized PER (x) 39.4 36.2 29.6 26.8 

PER (x)  39.4 26.9 29.6 26.8 

PBV (x)  6.9 5.7 5.3 4.9 

Dividend yield (%) 1.0 1.7 1.5 1.7 

ROE (%) 18.5  23.2 18.5 18.7 

Par (Bt) 0.50 0.50 0.50 0.50 

Source: Company data, FSS estimates 
 

Share data 

Close (27/ 09/2018) 84.00 

SET Index 1,752.95 

Foreign limit/actual (%)  30.00/ 27.12 

Paid up shares (million) 4,488.00 

Free float (%) 53.55 

Market cap (Bt mn) 376,992.00 

Avg. daily T/O (Bt mn) (201 8 YTD) 507.04 

hi, lo, avg (Bt) (201 8 YTD) 87.25, 68.25, 78.59 

Source: Setsmart  
 

 

 

Analyst: Jitra Amornthum    

Register No.: 014530  
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CPN  FINANCIAL DATA  
 

Income Statement (Consolidated)   

(Bt mn) 2015 2016 2017 2018E 2019E 

Revenue  24,283 27,634 29,594 36,115 39,537 

Cost of sales  12,634 14,041 14,994 18,237 19,845 

Gross profit 11,649 13,593 14,600 17,878 19,691 

SG&A  4,030 4,406 4,987 5,887 6,437 

Operating profit  7,618 9,187 9,614 11,991 13,255 

Other income 1,589 1,627 1,952 2,275 2,451 

EBIT 9,208 10,814 11,566 14,266 15,706 

EBITDA 13,658 15,937 16,919 19,869 21,559 

Interest expense  509 633 388 426 444 

Tax on income  1,431 1,686 1,857 2,300 2,537 

Earnings after tax  8,018 9,347 10,125 12,444 13,726 

Minority Interests  -137 -103 -114 -130 -133 

Norm profit  7,880 9,244 10,011 12,314 13,593 

Extraordinary items   0 0 3,500 0 0 

Net profit  7,880 9,244 13,511 12,314 13,593 

      

Balance Sheet (Consolidated)  

(Bt mn) 2015 2016 2017 2018E 2019E 

Cash 2,578 2,489 2,063 2,464 2,039 

Accounts receivable 2,798 3,027 3,405 3,958 4,224 

Inventory 0 0 0 0 0 

Other current assets 13 428 858 903 712 

Total current assets  7,137 6,659 6,487 7,485 7,135 

Investments 5,586 6,226 6,277 6,415 6,644 

Plant, property & 

equipment 1,939 1,797 1,736 1,675 1,614 

Other assets 13,587 13,146 12,872 12,748 12,631 

Total assets 103,045 104,527 110,272 116,223 121,924 

Short-term loans 0 0 2,200 1,000 0 

Accounts payable 6,101 6,374 6,819 7,595 7,938 

Current maturities  5,866 5,390 2,700 2,700 2,700 

Other current liabilities  3,563 3,115 3,078 3,178 3,044 

Total current liabilities  15,530 14,878 14,797 14,473 13,682 

Long-term debt  17,454 13,197 12,200 12,600 12,560 

Other non-current liab.  23,259 23,647 23,885 24,074 24,305 

Total non-current liab.  40,714 36,844 36,085 36,674 36,865 

Total liabilities  56,243 51,723 50,882 51,147 50,547 

Registered capital  2,244 2,244 2,244 2,244 2,244 

Paid up capital  2,244 2,244 2,244 2,244 2,244 

Share premium 8,559 8,559 8,559 8,559 8,559 

Legal reserve 224 224 224 224 224 

Retained earnings 34,950 41,052 47,313 52,999 59,299 

Minority Interests  865 968 1,092 1,092 1,092 

Shareholders' equity 46,801 53,005 59,390 65,076 71,376 

      

      

      

      

Note: Figures are pre -acquisition  

Source: Company data, FSS research 

      

      

      
 

Cash Flow Statement (Consolidated)  

(Bt mn) 2015 2016 2017 2018E 2019E 

Net profit  8,018 9,347 13,511 12,314 13,593 

Depreciation etc.  4,450 5,123 5,353 5,603 5,853 

Change in working capital  954 -785 -4,786 -3,633 -3,692 

Other adjustments  364 688 1,968 570 613 

Cash flow from operation  13,785 14,373 16,046 14,854 16,367 

Capital expenditures  -15,163 -5,340 -11,253 -12,850 -11,700 

Others  -1,599 -602 651 1,684 1,385 

Cash flow from investing  -16,761 -5,942 -10,602 -11,166 -10,315 

Free cash flow -2,976 8,431 5,444 3,688 6,052 

Net borrowings 6,605 -4,719 -2,580 510 -800 

Equity capital raised  0 0 0 0 0 

Dividend paid  -2,917 -3,141 -4,004 -4,925 -5,437 

Others  -621 -660 715 1,128 -240 

Cash flow from financing  3,067 -8,520 -5,869 -3,287 -6,477 

Net Change in cash 91 -89 -426 401 -425 

      

Important Ratios (Consolidated)  

 2015 2016 2017 2018E 2019E 

Growth (%)      

Sales  8.9  13.8  7.1  22.0  9.5  

EBITDA 7.6  16.7  6.2  17.4  8.5  

Net profit  7.8  17.3  46.2  -8.9  10.4  

Norm profit  7.8  17.3  8.3  23.0  10.4  

Profitability Ratios (%)       

Gross profit margin 48.0  49.2  49.3  49.5  49.8  

EBITDA margin 56.2  57.7  57.2  55.0  54.5  

EBIT margin 37.9  39.1  39.1  39.5  39.7  

Norm profit margin  32.5  33.5  33.8  34.1  34.4  

Net profit margin  32.5  33.5  45.7  34.1  34.4  

Normalized ROA 8.2  8.9  12.6  10.9  11.4  

Normalized ROE 17.8  18.5  24.0  19.8  19.9  

Normalized ROCE 10.5  12.1  12.1  14.0  14.5  

Risk (x)       

D/E 1.2  1.0  0.9  0.8  0.7  

Net D/E  1.1  0.9  0.8  0.7  0.7  

Net debt/EBITDA 1.5  1.0  0.9  0.7  0.6  

Per share data (Bt)        

Reported EPS  1.76  2.06  3.01  2.74  3.03  

Norm EPS  1.76  2.06  2.23  2.74  3.03  

EBITDA 3.04  3.55  3.77  4.43  4.80  

Book value  10.43  11.81  13.23  14.50  15.90  

Dividend 0.70  0.83  0.89  1.10  1.21  

Par (Bt) 0.50 0.50 0.50 0.50 0.50 

Valuations (x)       

P/E 46.3 39.4 26.9 29.6 26.8 

Norm P/E 46.3 39.4 36.2 29.6 26.8 

P/BV 7.8 6.9 5.7 5.3 4.9 

EV/EBITDA 30.6 26.0 24.9 20.9 19.3 

Dividend Yield 0.9 1.0 1.7 1.5 1.7 

      

      

      

      
 

 



 

Page 11 of 19 

 

MINT  MINT  TB 
CG 2017  

5 
THAI CAC  
Certified  Close 27  September  2018  : 40.50  

End  2018  Target  : 44.00  + 8.6 %  
ÛâÉ. ăâÿÚîä° îõÚÿÖîä°ÿÚËòćÚĀÚæ 

ÂČóăäÜÂÖõ 2Q18 ÕöÂè¬óÅóÕ 

MINT ÜäñÂóéÂČóăäëùØÙõ 2Q18 Øöć 1,205 æÛ. -29.9% Q-Q, +63.6% Y-Y 
ìóÂÖòÕäóãÂóäÂČóăäÉóÂÂóäÌøĈîÿÛÚõïóÚóĂÚäóÅóÖČćóÂè¬óâúæÅ¬óãùÖõÙääâ 
121 æÛ. ĀæñÿÈõÚÜòÚÝæäòÛÉóÂ NH Hotel (ëùØÙõìæòÈÅ¬óĂË­É¬óãĀæñáóêö) 
ÉČóÚèÚ 215 æÛ. ÂČóăäÜÂÖõ 2Q18 Éñîãú¬Øöć 869 æÛ. -49.4% Q-Q, +18% 
Y-Y ÕöÂè¬óØöćÿäóÅóÕäóè 14% āÕãëóÿìÖùìæòÂąÿÂõÕÉóÂäóãăÕ­Āæñ Margin 
ÃîÈÙùäÂõÉîëòÈìóðØöćëúÈÂè¬ó ÃÔñØöćÅ¬óĂË­ SG&A ÖČćóÂè¬óØöćÅóÕ îã¬óÈăäÂĆÖóâ
ÙùäÂõÉîóìóäÅ¬îÚÃ­óÈî¬îÚĀîØòĈÈĂÚĀÈ¬ Same Store Sales Growth ØöćÖõÕæÛ
ÿä¬ÈÃ÷ĈÚÿÜĆÚ ƙ.Ɨ% Y-Y Āæñ Margin ØöćìÕÖòèÅ¬îÚÃ­óÈâöÚòããñÌ÷ćÈĀã¬Âè¬óØöćÿäó
ÜäñÿâõÚ ĀÖ¬ÙùäÂõÉāäÈĀäâãòÈ×øîè¬óîãú¬ĂÚäñÕòÛØöćãòÈĀÃĆÈĀÂä¬È  

ãòÈÅÈÜäñâóÔÂóäĀæñÅČóĀÚñÚČó Ì́øĈîµ 

ÂČóăäÜÂÖõ 1H18 ÅõÕÿÜĆÚ 42% (46% ìóÂäèâÜòÚÝæÃîÈ NH Hotel) ÃîÈ
ÜäñâóÔÂóäÂČóăäØòĈÈÜö 2018 Øöć 6,126 æÛ. +13.1% Y-Y Ì÷ćÈÉóÂë×õÖõĂÚ
îÕöÖÂČóăäĂÚË¬èÈÅä÷ćÈÜöìæòÈÉñëúÈÂè¬óÅä÷ćÈÜöĀäÂÿæĆÂÚ­îã ĀæñÿäóãòÈâöâùââîÈ
ÿËõÈÛèÂÖ¬îÝæÂóäÕČóÿÚõÚÈóÚĂÚË¬èÈ 2H18 ÿÚøćîÈÉóÂÿäõćâÿÃ­ó High Season 
ÃîÈÙùäÂõÉāäÈĀäâĂÚāÜäÖùÿÂëĀæñăØãĂÚăÖäâóë 3 Āæñ 4 ÖóâæČóÕòÛ 
äèâ×÷ÈãòÈÅóÕè¬óÙùäÂõÉîóìóäÉñàøĈÚÖòèØòĈÈĂÚĀÈ¬äóãăÕ­Āæñ Margin ÿäóÉ÷È
ãòÈÅÈÅČóĀÚñÚČó ́ÌøĈîµ äóÅóÿìâóñëâ 44 ÛóØ (DCF WACC 7.22% 
Terminal Growth 3%) āÕããòÈăâ¬ăÕ­ÝæÉóÂÕöæÌøĈî NH Hotel Ì÷ćÈÅóÕè¬óÉñ
ëä­óÈë¬èÚÿßõćâÖ¬îÂČóăäÜöæñäóè 800-1,000 æÛ. ÅõÕÿÜĆÚäóè 13-15% ÉóÂ
ÜäñâóÔÂóäÜòÉÉùÛòÚ  

ÅèóâÿëöćãÈ ÅøîÿìÖùÂóäÔ°ăâ¬ëÈÛÉóÂáòãÙääâËóÖõ Â¬îÂóää­óã ÂóäĀÃ¬ÈÃòÚØöćäùÚĀäÈ
ĂÚĀÖ¬ÛóÈÖæóÕ ÂČóæòÈÌøĈîÃîÈÝú­ÛäõāáÅØöćËñæîÖòè 

 

Consolidated earnings  

BT (mn) 2016 2017 2018E 2019E 

Normalized earnings   4,576 5,415 6,126 7,067 

Net profit  6,590 5,415 6,126 7,067 

Normalized EPS (Bt) 1.04 1.17 1.33 1.53 

EPS (Bt)  1.49 1.17 1.33 1.53 

% growth Y-Y -6.6 -21.5 13.1 15.4 

Dividend (Bt) 0.35 0.40 0.33 0.38 

BV/share (Bt) 8.5 10.2 11.2 12.4 

EV/EBITDA (x) 18.2 20.3 19.0 16.9 

Normalized PER (x) 39.0 34.5 30.5 26.5 

PER (x)  27.1 34.5 30.5 26.5 

PBV (x)  4.8 4.0 3.6 3.3 

Dividend yield (%) 0.9 1.0 0.8 0.9 

ROE (%) 13.0 12.8 12.4 13.0 

YE No. of shares (million) 4,410.4 4,618.9 4,618.9 4,618.9 

Par (Bt) 1.0 1.0 1.0 1.0 

Source: Company data, FSS estimates 
 

Share data 

Close (27/ 09/2018) 40.50 

SET Index 1,752.95 

Foreign limit/actual (%)  49.00/ 33.51 

Paid up shares (million) 4,618.91 

Free float (%) 60.47 

Market cap (Bt mn) 187,066.03 

Avg. daily T/O (Bt mn) (201 8 YTD) 544.63 

hi, lo, avg (Bt) (201 8 YTD) 45.00, 31.25, 37.94 

Source: Setsmart 
 

 

 
Analyst: Veeravat Virochpoka  

Register No.: 047077  
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MINT  FINANCIAL DATA  
 

Income Statement (Consolidated)  

(Bt mn)  2015 2016 2017 2018E 2019E 

Revenue 42,432 51,152 55,001 59,304 63,709 

Cost of sales 16,118 19,632 20,362 22,183 23,753 

Gross profit 26,314 31,519 34,639 37,121 39,956 

SG&A 20,090 24,044 25,987 27,700 29,542 

Operating profit  6,224 7,476 8,651 9,421 10,414 

Other income 5,717 5,821 3,643 3,582 3,886 

EBIT 8,846 9,447 8,164 8,636 9,839 

EBITDA 11,941 13,297 12,294 13,003 14,300 

Interest charge 1,301 1,606 1,757 1,395 1,483 

Tax on income 411 1,032 787 839 970 

Earnings after tax  7,134 6,809 5,620 6,402 7,386 

Minority interest  94 219 205 276 319 

Normalized earnings 4,704 4,576 5,415 6,126 7,067 

Extraordinary items 2,336 2,014 0 0 0 

Net profit  7,040 6,590 5,415 6,126 7,067 

      

Balance Sheet (Consolidated)  

(Bt mn)  2015 2016 2017 2018E 2019E 

Cash 4,003 4,399 5,336 5,373 5,624 

Current investment  0 0 0 0 0 

Accounts receivable 4,960 6,074 8,262 8,908 9,570 

Inventory 2,389 2,763 3,117 3,393 3,666 

Other current asset  8,472 3,796 4,815 4,815 4,815 

Total current assets  19,823 17,031 21,530 22,490 23,674 

Investment 8,949 9,386 10,630 10,630 10,630 

PPE 35,643 49,622 52,566 53,700 53,239 

Other assets 33,966 32,414 33,718 33,718 33,718 

Total Assets 98,382 108,453 118,444 120,537 121,261 

Short-term loans 2,588 1,124 1,555 1,555 1,555 

Account payable 7,753 7,575 8,953 7,235 7,816 

Current maturities  1,513 6,698 3,765 3,765 3,765 

Other current liabilities  1,727 2,613 2,330 2,352 2,406 

Total current liabilities  13,580 18,009 16,603 14,907 15,542 

Long-term debt  41,373 42,010 44,843 44,077 38,312 

Other LT liabilities  6,718 7,637 6,977 6,977 6,977 

Total non-cu 48,091 49,647 51,820 51,055 45,289 

Total liabilities  61,670 67,656 68,423 65,962 60,831 

Registered capital  4,642 4,622 4,622 4,622 4,622 

Paid-up capital  4,402 4,410 4,619 4,619 4,619 

Share Premium 7,355 7,640 15,015 15,015 15,015 

Legal reserve 464 464 464 464 464 

Retained earnings  22,141 27,191 31,062 35,341 40,877 

Others  -1,559 -2,303 -3,832 -3,832 -3,832 

Minority Interest  3,909 3,395 2,692 2,968 3,287 

Shareholders' equity 36,711 40,797 50,021 54,575 60,430 

      

      

Source: Company data, FSS research 

      

      

      

      
 

Cash Flow Statement (Consolidated)  

(Bt mn)  2015 2016 2017 2018E 2019E 

Net profit  7,040 6,590 5,415 6,126 7,067 

Deprec. & amortization  3,095 3,850 4,130 4,366 4,461 

Change in working capital  2 6,451 -2,885 -2,619 -299 

Other adjustments  0 0 0 0 0 

Cash flow from operations  10,136 16,891 6,660 7,874 11,229 

Capital expenditure  -12,314 -17,829 -7,074 -5,500 -4,000 

Others -10,230 -520 -2,789 0 0 

Cash flow from investing  -22,544 -18,348 -9,863 -5,500 -4,000 

Free cash flow -12,408 -1,458 -3,202 2,374 7,229 

Net borrowings 11,392 4,358 331 -765 -5,765 

Equity capital raised  422 293 7,584 0 0 

Dividends paid -1,445 -1,540 -1,544 -1,848 -1,531 

Others 669 -1,257 -2,231 276 319 

Cash flow from financing  11,038 1,854 4,140 -2,337 -6,978 

Net change in cash   -1,370 396 937 37 251 

      

Important Ratios (Consolidated)  

 2015 2016 2017 2018E 2019E 

Growth (%)      

Revenue 14.7 20.5 7.5 7.8 7.4 

EBITDA 34.1 11.4 -7.5 5.8 10.0 

Net profit  59.9 -6.4 -17.8 13.1 15.4 

Normalized earnings 8.6 -2.7 18.3 13.1 15.4 

Profitability (%)       

Gross profit margin 62.0 61.6 63.0 62.6 62.7 

EBITDA margin 28.1 26.0 22.4 21.9 22.4 

EBIT margin 20.8 18.5 14.8 14.6 15.4 

Normalized profit margin  11.1 8.9 9.8 10.3 11.1 

Net profit margin  16.6 12.9 9.8 10.3 11.1 

Normalized ROA 5.4 4.4 4.8 5.1 5.8 

Normalize ROE 15.5 13.0 12.8 12.4 13.0 

Normalized ROCE 10.4 10.4 8.0 8.2 9.3 

Risk (x)      

D/E 1.7 1.7 1.4 1.2 1.0 

Net D/E 1.6 1.6 1.3 1.1 0.9 

Net debt/EBITDA 4.8 4.8 5.1 4.7 3.9 

Per share data (Bt)       

Reported EPS 1.60 1.49 1.17 1.33 1.53 

Reported EPS-fully dilute  1.60 1.49 1.17 1.33 1.53 

Normalized EPS 1.07 1.04 1.17 1.33 1.53 

EBITDA 2.71 3.01 2.66 2.82 3.10 

Book value 7.45 8.48 10.25 11.17 12.37 

Dividend 0.35 0.35 0.40 0.33 0.38 

Par 1.0 1.0 1.0 1.0 1.0 

Valuations (x)       

P/E 25.3 27.1 34.5 30.5 26.5 

Norm P/E 37.9 39.0 34.5 30.5 26.5 

P/BV 5.4 4.8 4.0 3.6 3.3 

EV/EBITDA 19.8 18.2 20.3 19.0 16.9 

Dividend yield (%) 0.9 0.9 1.0 0.8 0.9 
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PTTGC  PTTGC TB 
CG 2017  

5 
THAI CAC  
Certified  Close 27  September  2018  : 81.7 5  

End  2018  Target  : 110.00  + 34.6 %  
ÛâÉ. ßöØöØö āÂæÛîæ ÿÅâõÅîæ 

Āâ­ĀÚèāÚ­âÂČóăä 3Q18 ÉñËñæîÖòèæÈÉóÂÂóäìãùÕÌ¬îâÛČóäùÈ, Spread 
ÜõāÖäðĀæñ Stock Gain ØöćæÕæÈ ĀÖ¬ÿäóÅóÕè¬óÉñÿìĆÚÂóäàøĈÚăÕ­ĂÚäñãñ
×òÕăÜìæòÈÿäõćâÿÃ­óëú¬ High Season ĂÚË¬èÈÜæóãÜö  āÕãÿÊßóñÜòÉÉòãìÚùÚ
ÉóÂÚČĈóâòÚÕöÿÌæĀæñÂæù¬âîāäâóÖõÂë° ØöćÖ¬îãîÕëõÚÅ­óăÜÜæóãÚČĈóâóÂÃ÷ĈÚ 
ĂÚÃÔñØöćäóÅóìù­ÚØöćÜäòÛÖòèæÈâó Ú¬óÉñëñØ­îÚÃ¬óèä­óãÿäøćîÈ Supply Ăìâ¬Øöć
îóÉÂÕÕòÚÙùäÂõÉāîÿæàõÚë°äèâ×÷ÈÂóäìãùÕÌ¬îâÛČóäùÈăÜÿãîñĀæ­è ÜòÉÉùÛòÚ
äóÅóìù­ÚÌøĈîÃóãÂòÚØöć PE ÿßöãÈ 8.5 ÿØ¬óĀæñãòÈâöÿÈõÚÜòÚÝæ 5.3% Ì÷ćÈ×úÂ
ÿÂõÚăÜÿâøćîÿØöãÛÂòÛÂæù¬âĀæñ PE ĂÚîÕöÖÃîÈÛäõêòØÿîÈØöć 11.3 ÿØ¬ó ÕòÈÚòĈÚ
ÿäóÉ÷ÈĀÚñÚČó ÌøĈî PTTGC ØöćäóÅóÿìâóñëâ 110 ÛóØ ÛÚ EV/EBITDA Øöć 
8.3 ÿØ¬óìäøîÅõÕÿÜĆÚ Implied PE 11.5 ÿØ¬ó  

ÃîĂì­âîÈÃ­óâÂČóăä 3Q18 ØöćÚ¬óÉñÿÜĆÚÉùÕÖČćóëùÕÃîÈÜöÚöĈ 

ÿäóÅóÕè¬óÝæÂČóăä 3Q18 ÉñÿÜĆÚÉùÕÖČćóëùÕÃîÈÜöÚöĈ ÉóÂ 1. ÂóäìãùÕÌ¬îâ
ÛČóäùÈ Plant ìæòÂą îã¬óÈ OLE1, OLEFLEX, BPE2 Āæñ LDPE Ì÷ćÈÉñ
ÂäñØÛÖ¬îÂČóæòÈÂóäÝæõÖäóè 15% Āæñ 2. Stock Gain ØöćæÕæÈÉóÂ
ÚČĈóâòÚÕõÛ Dubai ØöćÿßõćâÃ÷ĈÚÿßöãÈ US$3/Ûóä°ÿäæ (+4.1% Q-Q) ÿØöãÛÂòÛ 
2Q18 Øöćßù¬ÈÃ÷ĈÚÂè¬ó US$10/Ûóä°ÿäæ Āæñ 3. Spread āîÿæàõÚë°Øöćî¬îÚÖòèæÈ
ÿâøćîÿØöãÛÅä÷ćÈÜöĀäÂäóè 5-7% ÉóÂÖ­ÚØùÚÂ®óÌØöćÿäõćâÜäòÛÃ÷ĈÚÖóâäóÅó
ÚČĈóâòÚÕõÛĀæñÅèóâÂòÈèæÉóÂ Supply Ăìâ¬ØöćîîÂâó ØČóĂì­ÅóÕÂóäÔ°ÂČóăä
ëùØÙõ 3Q18 æÕæÈÿìæøîÜäñâóÔ  9,800 æÛ. (-10.0% Q-Q) 

ĀÖ¬ãòÈÅóÕè¬óÂČóăäÉñàøĈÚÖòèăÕ­Ö¬îÿÚøćîÈăÜÉÚ×÷ÈÜöìÚ­ó 

îã¬óÈăäÂĆÖóâ ÿäóâîÈè¬óĀÚèāÚ­âÂČóăäÉñàøĈÚÖòèăÕ­ÖòĈÈĀÖ¬ 4Q18 ÿÜĆÚÖ­ÚăÜ
ìæòÈìâÕË¬èÈÌ¬îâÛČóäùÈ ĀæñÿäõćâÿÃ­óëú¬ High Season ØòĈÈĂÚÙùäÂõÉāäÈÂæòćÚ Øöć
æ¬óëùÕ Spread ÚČĈóâòÚÕöÿÌæßù¬ÈÃ÷ĈÚâóØöć US$16.5/Ûóä°ÿäæ (+12.9% Q-Q, 
+18.0% Y-Y) ĀæñÉóÂÞòćÈÃîÈÙùÂõÉÜõāÖäð āÕãÿÊßóñÂæù¬âîāäâóÖõÂë°ØöćÅóÕ
è¬óâóä°ÉõĈÚÉñÕöÃ÷ĈÚìæòÈÌøĈîÂõÉÂóä PTA Āæñ PET ÿßøćîÖ¬îãîÕÙùäÂõÉăÜÜæóã
ÚČĈóÿßøćîÿßõćââúæÅ¬óĂì­ÂòÛëõÚÅ­óâóÂÃ÷ĈÚ ÚîÂÉóÂÚöĈãòÈâöÜäñÿÕĆÚÛèÂäñãñëòĈÚ
ìóÂ GGC ëóâóä×ÖõÕÖóâëõÚÅ­óÅÈÅæòÈØöćìóãăÜÅøÚâóăÕ­ ØòĈÈìâÕÚöĈ ØČóĂì­
ÂČóăäëùØÙõĂÚÜö 2018-19 ãòÈÅÈÿÖõÛāÖăÕ­ÿÊæöćãÜöæñ 7% 

äóÅóìù­Ú×úÂ âöÜòÚÝæëúÈ ĀæñÚ¬óÉñäòÛäú­Ã¬óèä­óãăÜÿãîñĀæ­è 

äóÅóìù­ÚØöćÜäòÛÖòèæÈâóÚ¬óÉñëñØ­îÚÅèóâÂòÈèæÿäøćîÈÂóäìãùÕÌ¬îâÛČóäùÈ 
Āæñ Supply Ăìâ¬ĂÚÞòćÈāîÿæàõÚë°ØöćÉñÿÃ­óâóăÜäñÕòÛÚ÷ÈĀæ­è ÜòÉÉùÛòÚ 
PTTGC ÌøĈîÃóãØöć PE ÿßöãÈ 8.5 ÿØ¬ó ĀæñãòÈâöÜòÚÝæ 5.3% Ì÷ćÈ×øîè¬ó×úÂ
ÿÂõÚăÜÿâøćîÿØöãÛÂòÛÂæù¬â Āæñ×øîè¬óãòÈăâ¬ëñØ­îÚÝæÜäñāãËÚ°ØöćÉñăÕ­ÉóÂ
ÂóäæÈØùÚĂìâ¬ąĂÚäñãñãóè ÕòÈÚòĈÚ ÿäóÉ÷ÈĀÚñÚČó ÌøĈî PTTGC ØöćäóÅó
ÿÜ­óìâóã 110 ÛóØ Õ­èãèõÙö EV/EBITDA Øöć 8.3 ÿØ¬ó ÿØ¬óÂòÛÅ¬óÿÊæöćã
îùÖëóìÂääâ ìäøîÅõÕÿÜĆÚ Implied P/E Øöć 11.5 ÿØ¬ó Ì÷ćÈĂÂæ­ÿÅöãÈÂòÛ
Å¬óÿÊæöćã PE ÃîÈÛäõêòØĂÚäñãñãóèßîÕö 
ÅèóâÿëöćãÈ · Supply ÿâĆÕßæóëÖõÅĂìâ¬ÉóÂØèöÜîÿâäõÂó, ëÈÅäóâØóÈÂóäÅ­óØöć
îóÉÂäñØÛÖ¬îÜäõâóÔÅèóâÖ­îÈÂóäĂË­ÿâĆÕßæóëÖõÅĂÚÉöÚ 

Consolidated earnings  

BT (mn) 2016 2017 2018E 2019E 

Normalized earnings  26,5
5 40,768 44,432 46,033 

Net profit  25,602 39,298 43,044 46
033 

EPS (Bt)- Normalized 5.90 9.04 9.85 10.21 

% growth Y-Y 17.
% 53
3% 9.0% 3.6% 

EPS (Bt) 5.68 8.72 9.55 10.21 

% growth Y-Y 24.9% 53.5% 9.5% 6.9% 

Dividend/share (Bt)  2.82 4.25 4.30 4.59 

BV/share (Bt) 54.56 60.96 66.21 71.83 

EV/EBITDA (x) 8.7 6.6 6.1 5.4 

PER (x) ð Normalized 13.6 8.9 8.1 7.9 

PER (x) 14.1 9.2 8.4 7.9 

PBV (x)  1.5 1.3 1.2 1.1 

Dividend yield (%) 3.5 5.3 5.4 5.7 

ROE (%) 10.8 14.8 14.9 14.2 

YE no. of shares (million)  4,509 4,509 4,509 4,509 

Par (Bt) 10.00 10.00 10.00 10.00 

Source: Company data, FSS estimates 
 

Share data 

Close (27/ 09/2018) 81.75 

SET Index 1,752.95 

Foreign limit/actual (%)  37.00/ 17.77 

Paid up shares (million) 4,508.85 

Free float (%) 51.18 

Market cap (Bt mn) 368,598.42 

Avg. daily T/O (Bt mn) (201 8 YTD) 1,790.95 

hi, lo, avg (Bt) (201 8 YTD) 105.00, 69.50, 88.17 

Source: Setsmart 
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PTTCG  FINANCIAL DATA  
 

Income Statement (Consolidated)  

(Bt mn)  2016 2017 2018E 2019E 2020E 

Revenue 349,101 439,921 475,559 492,671 500,126 

Cost of sales 307,064 382,271 416,115 431,826 437,860 

Gross profit  42,037 57,650 59,445 60,845 62,266 

SG&A 11,589 14,197 13,982 14,186 14,322 

Operating profit  30,448 43,453 45,462 46,659 47,944 

Other income 3,660 7,935 6,612 8,250 8,500 

EBIT 34,108 51,388 52,074 54,909 56,444 

EBITDA 47,752 62,218 65,326 67,516 69,635 

Interest charge  4,220 3,935 3,703 3,201 2,949 

Tax on income 3,025 3,863 4,837 5,171 5,350 

Earnings after tax  25,880 42,120 43,534 46,537 48,146 

Minority interests  278 2,822 490 505 520 

Net profit  25,602 39,298 43,044 46,033 47,626 

Extraordinary items  -983 -1,470 -1,388 0 0 

Normalized profit  26,585 40,768 44,432 46,033 47,626 

Balance Sheet (Consolidated)  

(Bt mn)  2016 2017 2018E 2019E 2020E 

Cash and ST investment 31,143 43,429 34,094 52,001 72,868 

Investments 14,168 11,620 16,620 21,620 26,620 

Accounts receivable 40,983 41,697 47,556 49,267 50,013 

Inventory  35,754 37,755 46,235 47,981 48,651 

Other current assets 5,465 6,236 6,236 6,236 6,236 

Total current assets  127,513 140,738 150,741 177,105 204,388 

Plant, property & equipment  221,514 219,689 219,813 214,944 209,241 

Other LT assets 44,139 74,538 74,175 73,812 73,449 

Total assets 393,166 434,964 444,729 465,860 487,077 

Short-term loans 563 263 263 263 263 

Accounts payable 27,727 31,137 34,676 35,985 36,488 

Current maturities  10,637 9,293 10,637 10,637 10,637 

Other current liabilities  14,340 19,620 19,620 19,620 19,620 

Total current liabilities  53,267 60,313 65,196 66,505 67,008 

Long-term debt  84,942 87,588 68,305 62,305 56,305 

Other LT liabilities  6,288 6,799 6,799 6,799 6,799 

Total non-current liabilities  91,230 94,387 75,104 69,104 63,104 

Total liabilities  144,497 154,700 140,300 135,609 130,112 

Registered capital  45,088 45,088 45,088 45,088 45,088 

Paid-up capital  45,088 45,088 45,088 45,088 45,088 

Share premium 32,878 39,998 39,998 39,998 39,998 

Legal reserve 4,513 4,513 4,513 4,513 4,513 

Retained earnings 147,220 172,016 195,690 221,008 247,202 

Others 16,317 13,255 13,255 13,255 13,255 

Minority Interests  2,653 5,394 5,884 6,389 6,909 

Shareholders' equity 248,669 280,264 304,428 330,251 356,965 

      

      

Source: Company data, FSS research 

      

      
 

Cash Flow Statement (Consolidated)  

(Bt mn)  2016 2017 2018E 2019E 2020E 

Net profit  25,602 39,298 43,044 46,033 47,626 

Depreciation & amortization  17,304 19,451 19,864 20,857 21,691 

Change in working capital  -3,897 -5,021 -10,800 -2,148 -913 

Other adjustments  5,481 8,227 4,193 3,705 3,468 

Cash flow from operations  44,490 61,955 56,301 68,447 71,873 

Capital expenditure  18,244 16,367 18,729 14,729 14,729 

Others -18,133 25,178 5,000 5,000 5,000 

Cash flow from investing  111 41,545 23,729 19,729 19,729 

Free cash flow 44,379 20,410 32,572 48,718 52,144 

Net borrowings -9,704 1,002 -17,939 -6,000 -6,000 

Equity capital raised  -297 7,120 0 0 0 

Dividends paid -10,481 -16,501 -19,370 -20,715 -21,432 

Others -4,237 255 -4,600 -4,097 -3,845 

Cash flow from financing  -24,719 -8,124 -41,909 -30,812 -31,277 

Net change in cash   19,660 12,286 -9,336 17,907 20,867 

Important Ratios (Consolidated)  

 2016 2017 2018E 2019E 2020E 

Growth (%)           

Revenue -13.5 26.0 8.1 3.6 1.5 

EBITDA 13.1 30.3 5.0 3.4 3.1 

Net profit  24.9 53.5 9.5 6.9 3.5 

Normalized earnings 17.0 53.3 9.0 3.6 3.5 

Profitability Ratios (%)            

Gross profit margin  12.0 13.1 12.5 12.4 12.5 

EBITDA margin 13.7 14.1 13.7 13.7 13.9 

EBIT margin 9.8 11.7 11.0 11.1 11.3 

Normalized profit margin  7.6 9.3 9.3 9.3 9.5 

Net profit margin  7.3 8.9 9.1 9.3 9.5 

Normalized ROA 6.8 9.4 10.0 9.9 9.8 

Normalize ROE 10.8 14.8 14.9 14.2 13.6 

Normalized ROCE 9.0 11.6 12.0 11.7 11.4 

Risk (x)           

D/E 0.39 0.35 0.27 0.23 0.19 

Net D/E 0.21 0.15 0.10 0.00 -0.09 

Net debt/EBITDA 1.06 0.68 0.44 -0.01 -0.46 

Per share data (Bt)            

Reported EPS 5.68 8.72 9.55 10.21 10.56 

EPS - Full Dilution  5.68 8.72 9.55 10.21 10.56 

Normalized EPS 5.90 9.04 9.85 10.21 10.56 

EBITDA 10.59 13.80 14.49 14.97 15.44 

Book value 54.56 60.96 66.21 71.83 77.64 

Dividend 2.82 4.25 4.30 4.59 4.75 

Par 10.00 10.00 10.00 10.00 10.00 

Valuations (x)       

P/E 14.1 9.2 8.4 7.9 7.6 

Normalized P/E 13.6 8.9 8.1 7.9 7.6 

P/BV 1.5 1.3 1.2 1.1 1.0 

EV/EBTDA 8.7 6.6 6.1 5.4 4.8 

Dividend yield  3.5 5.3 5.4 5.7 5.9 
 

 



 

Page 15 of 19 

FINANSIA Universe  
 

ìâóãÿìÖù: Ã­îâúæäóÅóÜõÕÿÜĆÚÂóäĂË­Õ÷ÈĀÛÛîòÖāÚâòÖõÉóÂāÜäĀÂäâ Aspen  
ÂäùÔóÖäèÉëîÛÃ­îâúæÂ¬îÚÌøĈîÃóã 

⌡≡╒∙⅍╣┤╗−┘−╣┤≡┤≠─╒ − (Stock Recommendation) 
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⌡≡╒∙⅍╣┤╗−┘−╣┤≡┤≠─╒ − (Stock Recommendation) ∂ ┌ 

 
 




