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CCPH Projection 2017 2018 2019 2020 2021 Terminal Period
PHP THB PHP THB PHP THB PHP THB PHP THB PHP THB

Revenue 2,645,400 1,840,405 4,364,910 3,036,668 4,583,156 3,188,501 4,812,313 3,347,926 5,047,900 3,511,824 5,140,274 3,576,089
COGS (2,524,496) (1,756,292) (4,168.,489) (2,900,018) (4,376,914) (3,045,019) (4,913,853) (3.418,567) (4,825,547) (3,357,133) (4,913,853) (3,418,567)
Gross Margin 120,904 84,113 196,421 136,650 206,242 143,483 226,422 157,522 222,353 154,691 226,422 157,522
Operating Exp (59,500) (41,394) (92,150) (64,109) (77,250) (53,743) (97,910) (68,116) (96,150) (66,892) (97,910) (68,116)
EBITDA 116,954 81,365 189,821 132,058 226,542 157,605 249,232 173,391 244,753 170,275 249,232 173,391
Depreciation (55,550) (38,646) (85,550) (59,517) (97,550) (67.866) (120,719) (83,984) (118,550) (82,475) (120,719) (83,984)
EBIT 61,404 42,719 104,271 72,541 128,992 89,740 128,512 89,406 126,203 87,799 128,512 89,406
EBIT margin 2.3% 2.3% 2.4% 2.4% 2.8% 2.8% 2.7% 2.7% 2.5% 2.5% 2.5% 2.5%
PEZA income tax 6,045 4206 9.821 6,833 10,312 7,174 10,828 7,533 11,118 7,735 11,321 7,876
net operation profit after tax 55,359 38,513 94,450 65,709 118,680 82,566 118,926 82,737 115,085 80,065 117,191 81,530
Plus: Depreciation 55,550 38,646 85,550 59,517 97,550 67,866 108,050 75,170 118,550 82,475 120,719 83,984
less: Capex (100,000) (69,570) (200,000) (139,140) (80,000) (55,656) (70,000) (48,699) (70,000) (48,699) (120,700) (83,971)
Less: Incremental NWC (132,050) (91,867) (150,650) (104,807) (19,150) (13,323) (20,100) (13,984) (20,050) (13,949) (8,100) (5,635)
Net Available Cash Flow (121,141) (84,278) (170,650) (118,721) 117,080 81,452 136,876 95,225 143,585 99,892 109,111 75,908
Period Discounting 0.38 0.38 1.25 1.25 225 225 3.25 3.25 4.25 4.25

PV factor-high  (13.0%) 0.95 0.95 0.86 0.86 0.76 0.76 0.67 0.67 0.59 0.59

PV of cash flow-high (115,644) (80,453) (146,473) (101,901) 88,932 61,870 92,008 64,010 85,413 59,422

PV factor-low  (14.5%) 0.95 0.95 0.84 0.84 0.74 0.74 0.64 0.64 0.56 0.56

PV of cash flow-low (115,066) (80,051) (144,079) (100,236) 86,332 60,061 88,148 61,324 80,758 56,183

2017 2018 2019 2020 2021 Terminal Period
KPPH Projection
PHP THB PHP THB PHP THB PHP THB PHP THB PHP THB

Revenue 8,588,600 5,975,089 10,306,320 7,170,107 11,852,268 8,245,623 13,393,063 9,317,554 14,968,300 10,413,446 15,242,242 10,604,028



COGS (7,845,356) (5,458,014) (9,323,025) (6,486,028) (10,667.871) (7,421,638) (11,994,421) (8,344,518) (13,193,863) (9,178,970) (13,435,330 (9,346,959)

Gross Margin 743,245 517,075 983,296 684,079 1,184,398 823,985 1,398,643 973,036 1,774,438 1,234,476 1,806,912 1,257,069
Operating Exp (289,800) (201,614) (475.400) (330,736) (543.400) (378,043) (572,700) (398,427) (592,750) (412,376) (603.,598) (419,923)
EBITDA 559,495 389,240 732,746 509,771 927,597 645,330 1,119,293 778,692 1,469,438 1,022,288 1,496,330 1,040,997
Depreciation (106,050) (73,779) (224,850) (156,428) (286,600) (199,388) (293,350) (204,084) (287,750) (200,188) (293,016) (203,851)
EBIT 453,445 315461 507,896 353,343 640,997 445,942 825,043 574,608 1,181,688 822,100 1,203,314 837,146
EBIT margin 5.3% 5.3% 49% 4.9% 5.4% 5.4% 6.2% 6.2% 7.9% 7.9% 7.9% 7.9%
PEZA income tax 0 0 20,485 14,252 59,220 41,199 69,932 48,652 88,722 61,724 90,346 62,853
net operation profit after tax 453,445 315,461 487,410 339,091 581,778 404,743 756,010 525,956 1,092,966 760,376 1,112,969 774,292
Plus: Depreciation 106,050 73,779 224,850 156,428 286,600 199,388 293,350 204,084 287,750 200,188 293,016 203,851
less: Capex (784,000) (545,429)  (1,051,400) (731,459) (673,200) (468,345) (25,000) (17,393) (25,000) (17,393) (293,000) (203,840)
Less: Incremental NWC (1,145,150) (796,681) (201,900) (140,462) (182,350) (126,861) (181,150) (126,026) (178,750) (124,356) (32,450) (22,575)
Net Available Cash Flow (1,369,656) (952,869) (541,040) (376,401) 12,828 8,924 843,210 586,621 1,176,966 818,815 1,080,535 751,728
Period Discounting 0.38 038 125 125 225 225 325 325 425 425
PV factor-high 0.95 095 0.84 0.84 0.74 0.74 0.64 0.64 0.56 0.56
PV of cash flow-high (1,300,964) (905,081) (456,796) (317,793) 9.459 6,580 543,023 377,781 661,973 460,535
PV factor-low 0.95 095 0.84 0.84 0.73 0.73 0.63 0.63 0.55 0.55
PV of cash flow-low (1,297,526) (902,689) (452,838) (315,039) 9312 6478 530,873 369,328 642,672 447,107
CCPH KPPH
Terminal value calculation Low High Low High
PHP THB PHP THB PHP THB PHP THB
Free cash flow (FCFF) 109,111 75,908 109,111 75,908 1,080,535 751,728 1,080,535 751,728
WACC 14.50% 14.50% 13.00%  13.00% 15.30% 15.30% 14.50% 14.50%
Terminal 1.80% 1.80% 1.80% 1.80% 1.80% 1.80% 1.80% 1.80%
Capitalization factor 7.90 7.90 8.90 8.90 7.40 7.40 7.90 7.90
Terminal value 861,974 599,675 971,085 675,584 7,995,957 5,562,787 8,536,225 5,938,651
PV factor 0.56 0.56 0.59 0.59 0.55 0.55 0.56 0.56
PV of terminal value 484,809 337,282 577,662 401,879 4,366,122 3,037,511 4,801,119 3,340,139
CCPH KPPH
ﬂ‘ixmmmigaﬁﬁﬂmi M a9 M a9
e 1N 1l 1M e 1M 1Ty 1M
PV of discrete cash flow (3,907) (2,718) 4236 2,947 (567,508) (10,866) (543,305) (377,977
PV of terminal year value 484,809 337,282 577,662 401,879 4,366,122 96,022 4,801,119 3,340,139
Indicated enterprise value (DCF) 480,902 334,564 581,897 404,826 3,798,615 85,156 4257814 2,962,161
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- yamgNBYeINIMs W30 EV M35 GPCM 04 CCPH Hyann)szuas 650 a1l Toy
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GPCM calculation:

wue: Wl Tedautlud / wuum

CCPH KPPH
flag m flag 1N

CCPH FY1 EBIT (a) 61,450 42,751 453,450 315,465  Projected EBIT of 2017

Guideline public companies' EV/FY'1 EBIT
Selected multiple (b) 9.22 9.22 9.22 9.22

multiples after discount
Indicated EV - Marketable, minority

566,262 393,948 4,178,542 2,907,011  (a)*(b)

basis (c)
Add: Control Premium (d) 83,920 58,383 619,260 430,819 {(c)*(1-Debt to capital ratio)} *equity premium
GPCM 650,182 452,331 4,797,802 3,337,831  (c)+(d)
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wue: W) Tedlauud / siuum

CCPH KPPH
Low High Low .
' - High

asduammsiszdiv

PHP THB PHP THB PHP THB PHP THB
yamifagiiuvenszuaiuaagni(e) 480,902 334,564 581,897 404,826 3,798,615 2,642,696 4,257,814 2,962,161
Guideline public company method (f) 650,182 452,331 650,182 452,331 4,797,802 3,337,831 4,797,802 3,337,831
Indicated EV (e*50%) + (f¥50%) 565,542 393,448 616,040 428579 4298208 2,990,263 4,527,808 3,149,996
myilSulgagamaning 670,050 466,154 670,050 466,154 730,500 508,209 730,500 508,209
Indicated equity value-controlling, 1,235,592 859,601 1,286,090 894,733 5,028,708  3,498472 5258308 3,658,205
marketable basis
Sufusianua 2,127,120 2,127,120 2,127,120 2,127,120 49,260,075 49,260,075 49,260,075 49,260,075
wamaaunuaety (Ul /vm) 580.88 404.12 604.62 420.63 102.08 71.02 106.75 74.26

Low High

5.44 5.92




