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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2015 2016 2017 2018E 2019E (Bt m) 2015 2016 2017 2018E 2019E
Revenue 25,185 26,078 25,989 27,288 29,471 Net Profit 2,153 2,815 2,742 3,112 3,511
Cost of sales 19,022 19,574 19,530 20,412 21,956 Depreciation etc. 1,989 2,063 2,074 2,274 2,474
Gross profit 6,163 6,504 6,459 6,877 7,515 Change in working capital -89 -664 526 113 113
SGE&A costs 7,231 7,557 7,828 7,968 8,547 Other adjustments 451 580 507 528 549
Operating profit 2,510 3,056 2,995 3,411 3,890 Cash flow from operations 4,504 4,795 5,848 6,025 6,646
Investment Income 2,554 2,948 3,355 3,438 3,772 Capital expenditure -4,004 -2,073  -2,729  -4,000 -4,000
Other income 796 860 1,024 1,162 1,009 Others -432  -1,064 -743 -436 -725
EBIT 2,510 3,056 2,995 3,411 3,890 Cash flow from investing -4,436  -3,137  -3,472  -4,436  -4,725
EBITDA 4,499 5,119 5,069 5,685 6,364 Free cash flow 68 1,658 2,377 1,590 1,920
Interest charge 79 84 71 73 75 Net borrowings -574 1,267 -1,499 87 -120
Tax on income 534 556 534 618 706 Equity capital raised 0 0 0 0 0
Earnings after tax 1,897 2,416 2,390 2,720 3,109 Dividends paid -953  -1,111 -1,388  -1,571 -1,738
Minority interests -195 -181 -155 -136 -147 Others 1,709 -1,677 96 0 13
Normalized earnings 2,193 2,576 2,742 3,112 3,511 Cash flow from financing 181 -1,521 -2,791 -1,484 -1,845
Extraordinary items -40 239 0 0 0 Net change in cash 249 137 -414 106 75
Net profit 2,153 2,815 2,742 3,112 3,511
(Bt m) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,082 2,219 1,805 1,911 1,986 Growth (%)
Accounts receivable 1,144 1,318 1,363 1,420 1,534 Sales 5.4 3.5 -0.3 5.0 8.0
Inventory 1,875 1,971 2,028 2,069 2,226 EBITDA 14.2 13.8 -1.0 12.2 11.9
Other current assets 215 217 187 168 181 Net profit 11.7 30.7 -2.6 13.5 12.8
Total current assets 5,317 5,724 5,383 5,568 5,927 Normalized earnings 13.8 17.5 6.4 13.5 12.8
Investments 2,167 2,737 3,222 3,222 3,222 Profitability Ratios (%)
Plant, property & equipment 14,966 14,975 15,630 17,356 18,883 Gross profit margin 24.5 24.9 24.9 25.2 25.5
Other assets 3,610 3,565 3,318 3,275 3,537 EBITDA margin 17.9 19.6 19.5 20.8 21.6
Total assets 26,059 27,001 27,554 29,421 31,568 EBIT margin 10.0 11.7 11.5 12.5 13.2
Short-term loans 5,069 2,999 3,098 3,068 3,068 Normalized profit margin 8.7 9.9 10.5 11.4 11.9
Accounts payable 4,646 4,246 4,858 5,033 5,414 Net profit margin 8.5 10.8 10.5 11.4 11.9
Current maturities 0 0 0 0 0 Normalized ROA 8.4 9.5 9.9 10.6 11.1
Other current liabilities 150 155 174 191 206 Normalize ROE 16.3 17.0 16.6 17.2 17.7
Total current liabilities 9,864 7,400 8,130 8,292 8,688 Normalized ROCE 15.5 15.6 15.4 16.1 17.0
Long-term debt 0 3,234 1,721 1,855 1,735 Risk (x)
Other non-current liab. 1,744 169 181 164 177 D/E 0.9 0.7 0.6 0.6 0.5
Total non-current liab. 1,744 3,404 1,902 2,019 1,912 Net D/E 0.7 0.6 0.5 0.5 0.4
Total liabilities 11,608 10,804 10,032 10,311 10,600 Net debt/EBITDA 2.1 1.7 1.6 1.5 1.4
Registered capital 3,943 3,943 3,943 3,943 3,943 Per share data (Bt)
Paid up capital 3,943 3,943 3,943 3,943 3,943 EPS - Reported 1.94 2.53 2.47 2.80 3.16
Share premium 125 125 125 125 125 EPS - Normalized 1.97 2.32 2.47 2.80 3.16
Legal reserve 394 394 394 394 394 EBITDA 4.05 4.61 4.56 5.12 5.73
Retained earnings 9,001 10,697 12,021 13,583 15,356 FCF 0.06 1.49 2.14 1.43 1.73
Minority Interests 988 1,037 1,039 1,064 1,149 Book value 12.12 13.65 14.84 16.25 17.84
Shareholders' equity 14,451 16,197 17,522 19,110 20,968 Dividend 1.00 1.25 1.25 1.41 1.56
Par 3.55 3.55 3.55 3.55 3.55
Valuations (x)
Source: Company data, FSS research P/E 32.8 25.1 25.7 22.7 20.1
P/E - Normalized 32.2 27.4 25.7 22.7 20.1
P/BV 5.2 4.7 4.3 3.9 3.6
EV/EBTDA 17.8 15.5 15.5 13.9 12.4
Dividend yield (%) 1.6 2.0 2.0 2.2 2.5
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