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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F a0
Net turnover 25,610 25,583 27,140 28,912 30,646 30 70
EBITDA 4,736 5,156 6,095 6,802 7,544
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KEY OPERATING STATISTICS

Revenue by business unit (Btm) 2Q21 2Q20 1Q21 yoy ppt chg goq ppt chg
Beverage 5,938 5,006 5,801 18.6 2.4
Personal care 481 539 500 -10.6 -3.8
Others 494 365 475 354 4.1
Revenue mix by business unit (%)

Beverage 86 85 86

Personal care 7 9 7

Others 7 6 7

Source: OSP, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020  2021F  2022F  2023F Year to 31 Dec (Btm) 2020  2021F  2022F  2023F
Net turnover 25583 27,140 28912 30,646 Fixed assets 16,229 14,761 16,665 18,511
EBITDA 5,156 6,095 6,802 7,544 Other LT assets 448 448 448 448
Deprec. & amort. 1,285 1,810 2,118 2,417 Cash/ST investment 3,531 5,533 3,679 3,439
EBIT 4,090 4,503 4,902 5,346 Other current assets 654 660 666 671
Total other non-operating 219 219 219 219 Total assets 25,855 26,502 26,840 28,722
Il:l]g?irrr:teerest income/(expense) (587) (650) (708) (768) ST debt 191 191 191 191
Pre-tax profit 4,025 4,451 4,850 5,263 Other current liabilities 2,551 2,551 2,551 2,551
Tax (587) (650) (708) (768) LT debt 1,142 1,142 1,142 2,642
Minorities (67.2)  (743)  (80.9)  (87.8) Other LT liabilities 827 902 992 1,081
Net profit 3,504 3,875 4,223 4,583 Shareholders' equity 19,224 19,407 19,607 19,823
Net profit (adj.) 3,480 3,851 4,199 4,558 Minority interest 105 106 107 108
Total liabilities & equity 25855 26,502 26,840 28,722
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020  2021F  2022F  2023F Year to 31 Dec (%) 2020  2021F  2022F  2023F
Operating 3,633 6,036 6,181 6,887 Profitability
Pre-tax profit 4,025 4,451 4,850 5,263 EBITDA margin 20.2 22.5 235 24.6
Tax (587) (650) (708) (768) Pre-tax margin 15.7 16.4 16.8 17.2
Deprec. & amort. 1,285 1,810 2,118 2,417 Net margin 134 14.0 143 146
Associates 225 247 268 291 ROA 147 154 16.1 17.2
Working capital changes 1,085 (474) 235 195 ROE 18.1 19.9 214 23.0
Non-cash items 0 0 0 0
Other operating cashflows 0 0 0 0 Growth
Investing (2,488) (268)  (3,933) (4,174) Turnover (0.2) 6.1 6.5 6.0
Capex (growth) (4,807) (343) (4,022) (4,263) EBITDA 103 28.7 319 23.8
Capex (maintenance) 0 0 0 0 Pre-tax profit 8.1 11.7 20.5 18.3
Investments 1,453 0 0 0 Net profit 75 10.6 9.0 8.5
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 20.9 19.2 20.6 18.4
Others 866 75 89 89 EPS 16.6 18.9 20.5 18.3
Financing (1,434) (3,766) (4,103)  (2,953)
Dividend payments (3,304) (3,654) (3,981) (4,320) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 25.2 146.8 126.4 165.5
Proceeds from borrowings 831 0 0 1,500 Debt to equity 0.07 0.07 0.07 0.14
Others/interest paid 1,038 (112) (122) (132) Net debt/(cash) to equity (0.06) (0.16) (0.07) 0.02
Net cash inflow (outflow) (289) 2,003 (1,855) (240) Interest cover (x) 78.9 1154 128.7 91.4
Beginning cash & cash 2,819 2,531 4,533 2,679
equivalent
Changes due to forex impact 0 0 0 0
Ending cash & cash 2,531 4,533 2,679 2,439
equivalent
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