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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 12,453 8,642 6,689 6,023 6,023 Net profit 2,122 1,612 -2,650 1,456 -149
Cost of sales 6,287 4,512 4,312 4,462 4,462 Deprec. & amortization 2,777 2,923 6,366 2,186 2,136
Gross profit 6,166 4,130 2,377 1,561 1,561 Change in working capital -157 -1,788 -1,805 74 0
SG&A 2,118 1,511 1,684 1,626 1,626 Other adjustments 0 0 0 0 0
Operating profit 4,048 2,619 693 -65 -65 Cash flow from operations 4,742 2,747 1,911 3,716 1,987
Other income -106 340 539 2,000 200 Capital expenditure -1,434 -1,216 340 250 -600
EBIT 3,069 2,100  -2,859 2,131 331 Others -2,029 78 796 0 0
EBITDA 5,846 5,023 3,507 4,317 2,467 Cash flow from investing -3,463  -1,138 1,136 250 -600
Interest charge 306 338 382 313 295 Free cash flow 1,279 1,609 3,047 3,966 1,387
Tax on income 458 270 -455 182 5 Net borrowings 649 -1,525 -2,778 -422 -422
Earnings after tax 2,305 1,492 -2,787 1,636 31 Equity capital raised 0 4 20 0 0
Minority interest 183 171 189 180 180 Dividends paid -877 -713 -763 -1,491 78
Normalized earnings 2,194 1,634 531 -194 -149 Others -419 -92 -248 -458 0
Extraordinary items -72 -22 -3,180 1,650 0 Cash flow from financing -647 -2,326 -3,770 -2,370 -344
Net profit 2,122 1,612 -2,650 1,456 -149 Net change in cash 632 -717 -723 1,596 1,042
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 3,401 2,684 1,961 3,557 4,599 Growth (%)
Current investment 0 0 0 0 0 Revenue 4.7 -30.6 -22.6 -10.0 0.0
Accounts receivable 2,417 2,428 1,667 1,844 1,844 EBITDA 17.9 -14.1 -30.2 23.1 -42.9
Inventory 230 324 125 189 189 Net profit 32.6 -24.1 -264.4  -154.9  -110.3
Other current asset 1,957 3,692 5,673 5,673 5,673 Normalized earnings 23.7 -25.5 -67.5 -136.6 -23.0
Total current assets 8,005 9,127 9,425 11,262 12,305 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 49.5 47.8 35.5 25.9 25.9
PPE 20,259 18,552 11,846 9,410 7,874 EBITDA margin 46.9 58.1 52.4 71.7 41.0
Other assets 5,328 5,161 4,668 4,668 4,668 EBIT margin 24.6 24.3 -42.7 35.4 5.5
Total Assets 33,592 32,840 25,939 25,340 24,846 Normalized profit margin 17.6 18.9 7.9 -3.2 -2.5
Short-term loans 1,651 230 0 0 0 Net profit margin 17.0 18.7 -39.6 24.2 -2.5
Account payable 1,226 1,417 867 1,182 1,182 Normalized ROA 6.7 4.9 1.8 -0.8 -0.6
Current maturities 69 729 422 422 422 Normalize ROE 12.4 8.8 3.1 -1.3 -1.0
Other current liabilities 1,434 1,236 1,641 1,641 1,641 Normalized ROCE 10.5 7.2 -12.4 9.6 1.5
Total current liabilities 4,380 3,612 2,929 3,244 3,244 Risk (x)
Long-term debt 10,030 9,266 7,025 6,603 6,181 D/E 0.9 0.7 0.7 0.7 0.7
Other LT liabilities 1,071 1,040 706 706 706 Net D/E 0.7 0.6 0.6 0.5 0.4
Total non-cu 11,101 10,306 7,730 7,308 6,887 Net debt/EBITDA 2.1 2.2 2.5 1.6 2.2
Total liabilities 15,481 13,919 10,659 10,553 10,131 Per share data (Bt)
Registered capital 5,495 5,500 5,500 5,500 5,500 Reported EPS 1.94 1.47 -2.42 1.33 -0.14
Paid-up capital 5,480 5,480 5,480 5,480 5,480 Normalized EPS 2.00 1.49 0.48 -0.18 -0.14
Share Premium 4,302 4,305 4,325 4,325 4,325 EBITDA 5.3 4.6 3.2 3.9 2.3
Legal reserve 549 550 550 550 550 Book value 16.5 17.3 13.9 13.5 13.4
Retained earnings 6,715 7,614 4,202 4,167 4,095 Dividend 0.65 0.70 1.36 -0.07 0.00
Others 637 560 265 265 265 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 427 412 458 0 0 Valuations (x)
Shareholders' equity 18,111 18,921 15,280 14,787 14,715 P/E 6.0 8.0 -4.8 8.8 -85.8
Norm P/E 5.8 7.8 24.2 -66.1 -85.8
P/BV 0.7 0.7 0.8 0.9 0.9
Source: Company data, FSS research EV/EBITDA 4.3 4.8 6.1 4.6 7.4
Dividend yield (%) 5.6 6.0 11.6 -0.6 0.0
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