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12M TP: Bt8.50

Closing price: Bt7.00
Upside/downside: +21.4%

Sector Food & Beverage
Paid-up shares (shares mn) 958.28
Market capitalization (Bt mn) 6,708
Free float ( %) 26.92
YTD daily avg. turnover ( %) 246.85
12-mth trading range (Bt) 7.10/1.75
Major shareholders ( %)

e sess: i 3536
Aot bypile 3305
deoEoOa E0i 6EAU 385

Financial Highlight

Year to 31 Dec 2019 2020 2021E 2022E
Revenue (Bt mn) 1,701 1,981 2,727 3,166
Normalized profit (Bt mn) 29 305 425 509
Net profit (Bt mn) 29 320 425 509
Normalized EPS (Bt) 003 032 044 053
EPS (Bt) 0.03 033 044 053
Norm. EPS grow th (%) (75.6) 948.8 39.2 19.6

PIE (x) 2302 210 158 132
PIBV (X) 40 37 34 31
EV/EBITDA (x) 563 152 107 9.0
DPS (Bt) 000 010 031 032
Dividend yield (%) 00 14 44 46
ROE (%) 18 175 225 248

Source: AWS Research

CGR 2020

Rating Thai CAC

APURE Declared

Thailand Research Department
Kamin Jatejarungwong
License No.069108

Tel:02 680 5094

Thongchai Pungcharoenkul
Waralee Phichairatanaphong
Jirayut Jintanasarn

Assistant Analyst
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Profit & Loss (Bt mn

Unit: Bt mn 2Q21E  %YoY 6M21E

Total revenue 538 545 646 20% 18% 1,034 1,191 15%
Cost of goods sold (401) (395) (460) 777) (856)

Gross profit 137 150 186 35% 24% 257 336 31%
SG&A expense (69) (57) (70) (126) 127)
Operating profit 69 93 116 69% 25% 131 209 59%
Other income 3 3 7 5 10

Equity a/c profits - - - - -

Interest expense 0) 0) 0) 0) 0)

Pre-tax profit 72 96 123 71% 28% 136 218 61%
Corporate tax (19) ) (12) (33) (14)

Minority interests (3) 1) 1) 4) 2
Normalized profit 50 93 109 116% 17% 100 203 103%
Extra-ordinary items - (31) - 33 (31)

Net Profit 50 62 109 116% 75% 133 171 29%
Normalized EPS (Bt) 0.05 0.10 0.11 0.10 0.21

Net EPS (Bt) 0.05 0.07 0.11 0.14 0.18

Gross profit margin (%) 25.5% 27.5% 28.7% 24.8% 28.2%

SG&A expense to sales (%) 12.8% 10.5% 10.8% 12.1% 10.6%

Tax rate (%) 25.9% 1.9% 10.0% 24.0% 6.4%
Normalized profit margin (%) 9.4% 17.1% 16.9% 9.6% 17.0%

Net profit margin(%o) 9.4% 11.4% 16.9% 12.9% 14.4%
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Profit & Loss (Bt mn)

FY December 31 2018 2019 2020 2021E 2022E
Total revenue 1,723 1,701 1,981 2,727 3,166
Cost of goods sold (1,344) (1,437) (1,451) (1,958) (2,264)
Gross profit 379 264 530 769 902
SG&A (238) (244) (222) (305) (348)
Operating profit 140 20 308 464 554
Other income 15 18 10 15 17
Interest expense (0) 0) Q) @) @
Pre-tax profit 156 38 318 478 571
Corporate tax (28) 6) (7 (48) (57)
Equity a/c profits 0 0 0 0 0
Minority interests 8) 2 (6) (5) (5)
Normalised profit 120 29 305 425 509
Extraordinaries 0 0 14 0 0
Net profit 120 29 320 425 509
EBITDA 224 110 402 564 660
Normalised EPS (Bt) 0.12 0.03 0.32 0.44 0.53
Net EPS (Bt) 0.12 0.03 0.33 0.44 0.53
DPS (Bt) 0.00 0.00 0.10 0.31 0.32
Statement of Financial Position (Bt mn

FY December 31 2018 2019 2020 2021E 2022E
Total Current Assets 915 790 985 1,160 1,394
Total Non-current assets 898 1,008 996 983 980
Total Assets 1,813 1,799 1,980 2,144 2,374
Total current liabilities 122 78 80 96 111
Total non-current liabilities 39 42 51 70 82
Total Liabilities 161 120 131 167 193
Paid-up share capital 671 671 671 671 671
Total Equity 1,652 1,679 1,849 1,977 2,181
Total Liabilities and Equity 1,813 1,799 1,980 2,144 2,374
BV (Bt/share) 1.70 1.73 1.91 2.04 2.25
Cash Flow (Bt mn)

FY December 31 2018 2019 2020 2021E 2022E
Net Income 127 31 325 478 571
Depreciation and amortization 68 72 84 86 89
Cash paid for employee benefits 0 0 0) 4 2
Cash paid for tax expenses (20) (29) (6) (53) (62)
Operting cash flow 30 286 124 383 466
CAPEX (46) 171) (55) (50) (70)
Investing cash flow (31) (180) (55) (50) (70)
Dividend payment 0 0 94) (197) (301)
Financing cash flow (4) (6) (160) (197) (301)
Inc. (Dec.) in cash & equivalents (5) 97 (89) 37 90
Beginning cash & equivalents 248 243 340 250 287
Ending cash & equivalents 243 340 250 287 377

Tsaoumanamameuninsizil
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Quarterly Profit & Loss (Bt mn)

Total revenue 495 538 487 461 545
Cost of goods sold (376) (401) (348) (326) (395)
Gross profit 119 137 139 135 150
SG&A (57) (69) (56) (40) (57)
Operating profit 63 69 83 95 93
Other income 2 3 2 3 3
Interest expense ©) ) 0) ©) )
Pre-tax profit 64 72 85 98 96
Corporate tax (14) (19) (15) 41 )
Equity a/c profits 0 0 0 0 0
Minority interests @) 3) Q) @ @
Normalized profit 49 50 69 138 93
Extraordinaries 33 0 8 27) (31)
Net profit 83 50 77 110 62
Normalized EPS (Bt) 0.05 0.05 0.07 0.14 0.10
Net EPS (Bt) 0.09 0.05 0.08 0.12 0.07

Key Financial Ratios

FY December 31 2018 2019 2020 2021E 2022E
Sales growth (%) 8.0 1.2) 16.4 37.7 16.1
Normalized profit growth (%) (15.7) (75.6) 948.8 39.2 19.6
Net profit growth (%) (15.7)  (75.6)  996.8 33.0 19.6
Normalized EPS growth (%) (15.7) (75.6) 948.8 39.2 19.6
EPS growth (%) (15.7) (75.6) 996.8 33.0 19.6
Gross margin (%) 22.0 15.5 26.8 28.2 28.5
Operating margin (%) 8.1 1.2 15.5 17.0 17.5
EBITDA margin (%) 13.0 6.5 20.3 20.7 20.9
Normalized profit margin (%) 6.9 1.7 15.4 15.6 16.1
Net profit margin (%) 6.9 1.7 16.1 15.6 16.1
Effective tax rate (%) 18.1 17.1 2.1 10.0 10.0
ROA (%) 6.9 1.6 16.9 20.6 22.5
ROE (%) 7.6 1.8 17.5 22.5 24.8
EV/EBITDA (x) 27.2 56.3 15.2 10.7 9.0
Net debt to equity (x) 0.2) (0.2) 0.1) 0.1) 0.2)
P/E (x) 56.1 230.2 21.0 15.8 13.2
P/BV (x) 4.1 4.0 3.7 34 3.1
Dividend Yield (%) 0.0 0.0 1.4 4.4 4.6
Key Assumptions

U-rate 64% 57% 81% 97% 95%
Proportion of domestic revenue 12% 11% 9% 8% 7%
Gross profit margin 22% 16% 27% 28% 29%
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