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aaian Twnefameadisansninmdasiudldiodensldliagluszaulnfifosdasnn 20% - 21%
asnmmIsdszananisilignsi 2016 - 2018 iAvulagaads 23.5% CAGR
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UiEnIgusmanaduuazaninasesagluszaun@uin ndagiudull 2014 Iqadu D/E Ratio uaz
Interest bearing D/E Ratio ¥inAU 2.27 1¥i1 Waz 0.33 1¥i1 @N&1aU A18Rad IPO LAILETD dasin D/E
. A A ' P = v a )= Ao
Ratio 2:a0adWRalfed 0.26 1 uazanaliiwihaunneldiianiszeanidudnume  luwmenNdasin
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As of Dec 2014 TACC SAPPE TIPCO  MALEE OISHI ICHI CBG
Beverage Sales (Bt mn) 1,003 2,817 5,508 4,767 5,802 6,179 7,448
Norm Profit (Bt mn) 52 361 261 307 447 1,079 913

Net Profit (Bt mn) 52 361 78 307 447 1,079 913

Norm Profit Growth (%) nm 152.4 128.9 12.9 44.2 22.1 78.3
Net Profit Growth (%) nm 152.4 -31.6 7.0 58.0 22.1 78.3
Gross Margin (%) 28.2 39.5 30.5 33.2 28.1 34.2 33.7
Selling Expenses to sales (%) 16.3 16.8 271 18.5 16.3 12.5 13.1

Administrative Expense to sales (%) 5.5 7.3 9.4 7.6 4.4 4.1 4.1

Norm Margin (%) 5.2 12.8 4.7 6.4 7.7 17.5 12.3
Net Margin (%) 5.2 12.8 1.4 6.4 7.7 17.5 12.3
Current Ratio (x) 4.48* 2.52 0.68 0.98 0.35 1.87 2.18
*D/E Ratio (x) 0.26* 0.35 1.19 1.95 2.37 0.45 0.17
*Interest Bearing D/E Ratio (x) 0.00* 0.00 0.95 1.12 1.64 0.32 0.00
ROA (%) 9.8* 17.3 4.7 10.3 7.4 11.4 12.9
ROE (%) 16.2* 24.3 11.2 30.3 25.0 16.2 15.1

Average PER 2010 - 2014 -- 23.6 23.9 19.2 25.2 21.3 30.3

Source: SET, Company Data, FSS Research Note : *After IPO

Tassasnansianw, matiany uazwlauianisangdniluua

Ui L IPO assilsman 168 Sudu (yadws 0.25 un/iw) Aaulu 27.63% vasdwauin
fieanuszi3untrszudanas IPO lagnonds IPO u’%ﬁma:ﬁnwﬁﬁmﬁaLﬁ'u%mﬂu 152 UL N
991 110 & mun Tassdunsiauerasedszanawialy 159 udw gaufiwaedn 9 Muduaziaus
eldiunTums Juime wazwiinnuuesuiun (1umn’1§ﬁum§amﬂmnaa%amaaﬂﬁumi Hu3ms
LATWININUVBILTEN a:gn‘ﬁ,ﬂﬂLauamﬂﬁﬁuﬂi:mmuﬁ"ﬂﬂ) vaiifidenlutmua Lock-up Period 1
ﬁmQﬁdmﬁmiumsu‘%mma:gﬁaﬁmwé"uﬂﬁwﬁumammaasmﬁ”wm 55% WBINUTIIUAINAT IPO
(W30 334.4 dwiu) aanmnsnsluszozion 1 1 numuasuiBuinmitensluasenannindy Tag
\WansumuaIzozIe 6 LHon mmmmawwﬁu"[é”lmﬁu 25% maaﬁ‘hmuﬁuﬁv’mmﬁgn;&mw (#30

83.6 MuWu) uazawInmeiuduimieldillansuimuaszozion 1 1

TanUszmdlunmaianuassi inalflumssmosia uadlfidubununywisuvesism

lassasogdionin

sﬂﬂi‘}aé‘ﬁaﬁu nawn IPO %#a9 IPO
WBTTTI TR 40.58% 29.37%
WIENYDIITY Lﬁﬂimwuﬂaﬁ 24.88% 18.01%
wiglzoireg Faawus 8.14% 5.89%

wioria FITTNIUNT 6.11% 4.42%

WIITFINT 1RLITILA 5.67% 4.11%

WU HUT NIz Wug 5.46% 3.95%

WIBLANTY WNTINIENA 4.59% 3.33%

wigwa nuiinaga 1.76% 1.28%

WHUTEANUT BAINAINTIAN 1.00% 0.72%

UWINIIWIIH ﬂ“ﬁf]'ﬂ?; TUE 0.90% 0.65%

WEITEN SAnun 0.90% 0.65%

LEHOTILNTINNT HUIMNT UASWINNUIBILIEN - 1.48%

tanansL sz TN Ly - 26.15%

5'1u'mﬁuﬂu (5’1%173’%) 440 608

Source: Company Data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013
Revenue 1,068
Cost of sales 805
Gross profit 263
SGE&A costs 287
Operating profit -24
Other income 19
EBIT 5
EBITDA 3
Interest charge 2
Tax on income 0
Earnings after tax 7
Minority interests 0
Normalized Profit -18
Extraordinary items 12
Net profit 7

2014
1,003
720
283
219
64

5

68

75

3

14

52

0

52

0

52

2015E
1,033
720
313
215
98

5

103
110

2

23

78

0

78

0

78

2016E
1,208
839
370
250
120
7

127
145
0

26
101
0

101
0

101

2017E
1,426
984
442
295
147
10
157
187
0

32
125
0

125
0

125

(Bt mn)

Net Profit

Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
-7
8
-15
0
-14
-30
-20
-50
-63
56
10
-25
18
60
-3

2014
52
7
-13
0
45
-6

1
-5
40
-37
10
0
-1
-38
2

2015E
78
7
-10
0
75
-18
-2
-20
55
-23
550
-56
-12
459
514

2016E
101

2017E
125
31
11
0
145
-60
-1
61
84
0
0
-62
0
-62
2

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Cash 0
Accounts receivable 184
Inventory 23
Other current assets 14
Total current assets 220
Investments 28
Plant, property & equipment 52
Other assets 5
Total assets 305
Short-term loans 53
Accounts payable 194
Current maturities 18
Other current liabilities 2
Total current liabilities 267
Long-term debt 7
Other non-current liab. 7
Total non-current liab. 13
Total liabilities 280
Registered capital 20
Paid up capital 20
Share premium 0
Legal reserve 1
Retained earnings

Minority Interests 0
Shareholders' equity 25

Source: Company data, FSS research

2014
1

164
32

3

199
27

52

5

283

148

12

174

22
197
30
30

55

86

2015E
515
170

34

5

724

27

62

7

820

148

12
160

162
152
152
428

75

658

2016E
516
199

39

2017E
537
234

46

7

825

27

131

10

993

202

17
219

222
152
152
428

188

771

Growth (%)

Sales

EBITDA

Net profit
Normalized profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

2013

0.4
N.A.
N.A.
N.A.

24.6
0.2
-0.5
-1.7
-0.6
-6.0
-74.0
-13.7

11.4
11.4
110.1

-0.08
-0.23
0.03
-0.79
0.31
0.00
0.25

nm
nm
9.3
184.5
0.0

2014

-6.1
N.A.
N.A.
N.A.

28.2
7.5
6.8
5.2
5.2

18.3

60.0

63.0

2.3
2.3
2.6

0.54
0.54
0.79
0.42
0.72
0.55
0.25

5.3
5.3
4.0
26.0
19.1

2015E

3.0
46.6
50.1
50.1

30.3
10.7
10.0
7.5
7.5
9.5
11.8
15.6

0.2
-0.5
-3.2

0.13
0.13
0.18
0.09
1.08
0.10
0.25

22.2
22.2
2.6
12.7
3.5

2016E

17.0
32.4
29.6
29.6

30.6
12.1
10.5

8.3

8.3
11.2
14.2
17.9

0.3
-0.5
-2.2

0.17
0.17
0.24
0.08
1.16
0.08
0.25

16.9
16.9
2.4
9.8
2.8

2017E

18.0
28.9
23.6
23.6

31.0
13.2
11.0

8.7

8.7
12.6
16.2
20.3

0.3
-0.4
-1.7

0.21
0.21
0.31
0.14
1.27
0.10
0.25

13.7
13.7
2.2
7.7
3.5
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