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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 60,240 65,237 69,123 74,546 80,320 Net profit 8,021 8,386 10,216 9,121 10,115
Cost of sales 41,151 45,277 47,975 51,511 55,333 Deprec. & amortization 4,387 4,803 5,168 5,389 5,493
Gross profit 19,088 19,960 21,148 23,036 24,987 Change in working capital 2,605 -1,650 864 372 -60
SG&A 12,649 13,644 14,488 15,431 16,466 Other adjustments 0 0 0 0 0
Operating profit 6,440 6,316 6,660 7,605 8,521 Cash flow from operations 15,012 11,540 16,248 14,883 15,549
Other income 4,926 5,260 8,014 5,488 5,797 Capital expenditure -10,421 -8,336 -20,267  -5,964  -5,622
EBIT 11,366 11,575 14,674 13,093 14,319 Others -247  -1,433 105 0 0
EBITDA 15,753 16,378 19,841 18,482 19,812 Cash flow from investing  -10,668  -9,769 -20,162  -5,964  -5,622
Interest charge 1,136 881 1,535 1,350 1,295 Free cash flow 4,344 1,771 -3,915 8,919 9,926
Tax on income 1,895 1,922 2,564 2,302 2,553 Net borrowings -1,684 1,996 7,438 -1,552 -1,552
Earnings after tax 8,335 8,772 10,575 9,441 10,471 Equity capital raised 0 0 91 0 0
Minority interest 314 385 359 320 355 Dividends paid -3,602  -5,515 -4970 -5,577  -4,979
Normalized earnings 7,812 8,178 8,018 9,121 10,115 Others 2,861 437 2,230 -320 -355
Extraordinary items 209 209 2,198 0 0 Cash flow from financing -2,424 -3,082 4,789 -7,450 -6,887
Net profit 8,021 8,386 10,216 9,121 10,115 Net change in cash 1,920 -1,312 874 1,469 3,039
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 5,529 4,217 5,091 6,560 9,600 Growth (%)
Current investment 28 548 572 572 572 Revenue 10.9 8.3 6.0 7.8 7.7
Accounts receivable 6,484 6,257 6,940 7,116 7,668 EBITDA 12.3 4.0 21.1 -6.9 7.2
Inventory 1,286 1,516 1,735 1,745 1,875 Net profit 8.5 4.6 21.8 -10.7 10.9
Other current asset 255 57 21 21 21 Normalized earnings 9.9 4.7 -2.0 13.8 10.9
Total current assets 13,582 12,595 14,359 16,015 19,735 Profitability (%)
Investment 16,178 17,237 16,453 16,453 16,453 Gross profit margin 31.7 30.6 30.6 30.9 31.1
PPE 53,235 56,768 71,867 72,442 72,571 EBITDA margin 24.2 23.2 23.0 23.1 23.0
Other assets 19,340 20,414 19,947 19,947 19,947 EBIT margin 17.4 16.4 19.0 16.4 16.6
Total Assets 102,335 107,015 122,627 124,857 128,706 Normalized profit margin 12.0 11.6 10.4 11.4 11.7
Short-term loans 76 1,579 72 72 72 Net profit margin 12.3 11.9 13.2 11.4 1.7
Account payable 4,935 4,400 4,750 4,771 4,973 Normalized ROA 8.0 7.8 7.0 7.4 8.0
Current maturities 2,765 4,385 1,552 1,552 1,552 Normalize ROE 15.2 14.4 12.9 13.5 14.2
Other current liabilities 7,519 7,514 7,043 7,581 7,999 Normalized ROCE 13.1 13.0 13.4 11.8 12.5
Total current liabilities 15,295 17,877 13,417 13,976 14,597 Risk (x)
Long-term debt 27,060 25,933 37,711 36,158 34,606 D/E 0.9 0.8 0.9 0.8 0.7
Other LT liabilities 4,984 4,899 5,628 5,628 5,628 Net D/E 0.8 0.8 0.8 0.7 0.6
Total non-cu 32,043 30,832 43,338 41,786 40,234 Net debt/EBITDA 2.7 2.7 2.6 2.7 2.3
Total liabilities 47,338 48,710 56,756 55,762 54,830 Per share data (Bt)
Registered capital 1,650 1,650 1,758 1,758 1,758 Reported EPS 0.52 0.54 0.66 0.59 0.65
Paid-up capital 1,549 1,549 1,549 1,549 1,549 Normalized EPS 0.50 0.53 0.52 0.59 0.65
Share Premium 20,482 20,482 20,573 20,573 20,573 EBITDA 1.02 1.06 1.28 1.19 1.28
Legal reserve 170 170 176 176 176 Book value 3.55 3.76 4.25 4.46 4.77
Retained earnings 26,198 29,069 34,315 37,859 42,995 Dividend 0.26 0.29 0.36 0.32 0.36
Others 4,100 4,449 6,459 6,459 6,459 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 2,498 2,586 2,800 2,479 2,124 Valuations (x)
Shareholders' equity 54,997 58,305 65,871 69,095 73,876 P/E 43.3 41.4 34.0 38.0 34.3
Norm P/E 44.4 42.4 43.3 38.0 34.3
P/BV 6.3 6.0 5.3 5.0 4.7
Source: Company data, FSS research EV/EBITDA 24.7 23.9 20.1 21.4 19.8
Dividend yield (%) 1.2 1.3 1.6 1.4 1.6
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