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Income Statement (Consolidated)

2017 2018E 2019E

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Minority Interest
Shareholders' equity

2015
3,334
2,540
794
581
213
49
262
310

197
0
197

2015
360
1,029
542
433
2,364
42
119
615
3,141

423
20
1,916

Source: Company data, FSS research

2016
3,221
2,527
693
567
126
40
166
207

3

55
108

2

110
112
222

2016
951
636
508
463

2,558

99
115
556

3,328

592

683
1,284

60
1,344
441
441
987
44
505

1,984

2,962
2,336
626
484
143
55
197
239

3,110
2,441
669
505
164
47
210
251

2

42
166
-3
163

0

163

2017 2018E
336 397
854 789
679 691
699 694
2,568 2,571
118 128
110 109
575 571
3,370 3,379
0 0
633 631
1 3
678 667
1,312 1,302
1 1
70 55
71 57
1,383 1,358
441 441
441 441
987 987
44 44
503 542
12 6

1,987 2,021

(Bt mn)
3,265 Net profit
2,547 Depreciation &
718 Change in working capital
530 Other adjustments
188 Cash flow from operation
49 Capital expenditure
237 Others
280 Cash flow from investing
3 Free cash flow
47 Net borrowings
188 Equity capital raised
-3 Dividends paid
184 Others
0 Cash flow from financing
184 Net change in cash

2019E
384 Growth (%)
829 Revenues
726 Net profit
729 Norm profit
2,667 Profitability Ratios (%)
134 Gross profit margin
105 EBIT margin
575 Normalized profit margin
3,481 Net profit margin
0 Normalized ROA
663 Normalized ROE
3 Risk (x)
700 D/E (x)
1,367 Net D/E (x)
1 Per share data (Bt)
58 Reported EPS
59 Norm EPS
1,426 FCF
441 Book value
441 Dividend
987 Par
44 Valuations (x)
576 P/E
7 Norm P/E
2,054 P/BV
EV/EBTDA

Dividend yield (%)

Wil 2970 4

2015
197
48
431
-351
325
-10
8

-3
322
-198

-220

-413
-91

2015

-34.7
-27.3
-27.3

24.9
7.7
6.0
5.8
5.9

10.2

0.64
cash

0.45
0.45
31.54
4.34
0.40
1.00

10.56
10.56
1.08
9.49
8.51

2016
222
M
359
-266
356
-69
34
-34
321
-27
-12
-142
0
-181
141

2016

-3.6
12.8
-43.8

22.5
5.1
3.4
6.8
6.9

11.4

0.68
cash

0.50
0.25
28.26
4.49
0.35
1.00

9.36
18.80
1.05
11.76
7.45

2017
154
42
-452
423
168
-18
-56
-75
93

2

4
-155

-148
-55

2017

-7.5
-30.6
39.5

22.6
6.5
5.2
5.1
4.6
7.8

0.70
cash

0.35
0.35
12.00
4.50
0.25
1.00

13.47
13.47
1.04
12.74
5.32

2018E
163
M
70
-33
41
-10
-36
-46
195
-12

-124

-141
53

2018E

4.6
6.0
6.0

22.7
6.7
5.3
5.2
4.8
8.1

0.67
cash

0.37
0.37
23.94
4.58
0.28
1.00

12.72
12.72
1.03
11.91
5.98

Cash Flow Statement (Consolidated)

2019E
184

43

-72

21

176

-6

-43

-49
127

-151

-148
-21

Important Ratios (Consolidated)

2019E

5.0
13.0
13.0

23.2
7.2
5.7
5.6
5.4
9.0

0.69
cash

0.42
0.42
13.98
4.65
0.34
1.00

11.25
11.25
1.01
10.96
7.29
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