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Results 

Current price S$ 1.38 

Market cap S$ 1.178B 

Number of shares 853.6M 

Equity value (DCF) USD$ 1.375B 

Target price(USD) USD$ 1.61 

Upswing S$ 0.84 

Target price(SGD) S$ 2.22 

 

                               WACC 
 

Cost of Debt 2.32% 

Cost of Equity 9.8% 

Debt (SGD in millions) 165,600 

Equity (SGD in millions) 1,178,000 

WACC 8.9% 

 

Component Value 

US treasury bonds 
(LT>10) YTM (2000-2018) 

4.06% 

Beta 0.89 

Debt Cost 2.32% 

Risk premium 6.5% 

 

Million USD  2014 2015 2016 2017 2018 2019E 2020E 2021E 

Sales 17,061.0 8,987.5 11,703.2 16,267.6 19,521.1 22,449.3 24,694.2 27,163.6 

Cost of sales 17,033.6 8,952.0 11,659.1 16,228.9 19,482.1 22,404.4 24,644.8 27,109.3 

Operating Expenses 17.6 12.7 18.5 18.9 23.4 22.4 24.7 27.2 

EBIT 9.8 22.7 25.5 19.8 15.6 22.4 24.7 27.2 

Other income 41.2 40.9 66.4 72.5 68.9 79.6 84.7 89.4 

Interest expense (1.5) (0.3) (0.3) (1.6) (0.7) (0.9) (1.1) (0.9) 

Income tax 51.0 63.6 91.9 92.2 84.5 102.1 109.4 116.6 

Tax, 5% till 2020(17%) 2.6 3.2 4.6 4.6 4.2 5.1 5.5 19.8 

Net Income 46.9 60.2 87.0 86.0 80.3 97.0 103.9 96.7 

Operating Cash flow 47.2 54.0 (0.5) (27.2) 81.1 97.7 104.7 97.5 

CF from CapEx 35.0 35.3 37.3 48.7 35.2 35.2 35.2 34.7 

Working Capital(AR+I-AP) 183.7 177.9 202.1 260.7 390.4 449.0 493.9 543.3 

Cash flow due to changes in 
working capital  5.7 (24.2) (58.6) (129.7) (58.6) (44.9) (49.4) 

Net Cash flow 82.2 95.0 12.6 (37.2) (13.5) 74.4 95.0 82.8 
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