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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

KCE (KcE TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 12,449 13,797 14,195 15,662 17,228 Net profit 2,240 3,039 2,544 2,746 3,117
Cost of sales 8,535 8,985 9,933 10,807 11,801 Deprec. & amortization 716 882 917 952 992
Gross profit 3,914 4,813 4,262 40855 5,427 Change in working capital -1,331 105 342 -1,063 -758
SG&A 1,520 1,695 1,818 1,958 2,153 Other adjustments -69 -154 -225 -30 -35
Operating profit 2,393 3,118 2,445 2,897 3,273 Cash flow from operations 1,556 3,872 3,577 2,605 3,316
Other income 35 55 98 94 103 Capital expenditure -1,089 -803 -1,290 -700 -800
EBIT 2,428 3,172 2,543 2,991 3,377 Others 16 -217 59 -472 -117
EBITDA 3,144 4,054 3,460 3,944 4,369 Cash flow from investing -1,073 -1,020 -1,231 -1,172 -917
Interest charge 153 171 127 158 163 Free cash flow 483 2,852 2,346 1,433 2,398
Tax on income 91 98 78 99 112 Net borrowings 254 -1,525 -802 -320 -349
Earnings after tax 2,184 2,903 2,338 2,734 3,102 Equity capital raised 133 96 12 0 0
Minority interest 12.5 18.2 18.3 18.0 20.0 Dividends paid -683 -1,209 -1,289 -1,373 -1,558
Normalized earnings 2,192 2,935 2,340 2,746 3,117 Others 8 1 -20 34 -131
Extraordinary items 48 104 203 0 0 Cash flow from financing -288 -2,636 -2,099 -1,659 -2,039
Net profit 2,240 3,039 2,544 2,746 3,117 Net change in cash 195 216 248 -225 360

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 676 892 1,140 914 1,274 Growth (%)
Accounts receivable 4,540 4,080 3,876 4,720 5,192 Revenue 10.3 10.8 2.9 10.3 10.0
Inventory 1,684 2,265 2,428 2,665 3,072 EBITDA 24.9 29.0 -14.7 14.0 10.8
Other current assets 36 59 61 63 69 Net profit 6.2 35.7 -16.3 8.0 13.5
Total current assets 6,936 7,296 7,505 8,362 9,607 Normalized earnings 20.3 33.9 -20.3 17.3 13.5
Investments 105 318 276 860 860 Profitability (%)
Plant, property & Gross profit margin 31.4 34.9 30.0 31.0 31.5
equipment 9,216 9,137 9,510 9,258 9,066 EBITDA margin 25.3 29.4 24.4 25.2 25.4
Other assets 573 576 560 448 565 EBIT margin 19.5 23.0 17.9 19.1 19.6
Total assets 16,830 17,328 17,850 18,927 20,097 Normalized profit margin 17.6 21.3 16.5 17.5 18.1
Short-term loans 2,139 1,808 1,156 1,095 1,012 Net profit margin 18.0 22.0 17.9 17.5 18.1
Accounts payable 2,215 2,520 2,802 2,961 3,233 Normalized ROA 13.0 16.9 13.1 14.5 15.5
Current maturities 619 565 592 450 300 Normalize ROE 27.2 29.4 20.8 21.7 22.2
Other current liabilities 52 50 44 47 52 Normalized ROCE 20.6 25.6 19.2 20.8 21.8
Total current liabilities 5,026 4,944 4,595 4,553 4,597 Risk (x)
Long-term debt 3,554 2,155 1,771 1,536 1,219 D/E 1.1 0.7 0.6 0.5 0.4
Other non-current liab. 150 201 210 157 172 Net D/E 1.0 0.6 0.5 0.4 0.3
Total non-current liab. 3,704 2,356 1,981 1,693 1,391 Net debt/EBITDA 2.6 1.6 1.6 1.4 1.1
Total liabilities 8,730 7,300 6,576 6,245 5,988 Per share data (Bt)
Registered capital 587 587 586 586 586 Reported EPS 3.90 2.59 2.17 2.34 2.66
Paid up capital 575 586 586 586 586 Normalized EPS 3.81 2.50 2.00 2.34 2.66
Share premium 1,810 1,895 1,907 1,907 1,907 EBITDA 5.47 3.46 2.95 3.36 3.73
Legal reserve 59 59 59 59 59 Book value 13.74 8.52 9.57 10.78 11.99
Retained earnings 5,629 7,451 8,677 10,085 11,514 Dividend 1.50 1.05 1.10 1.17 1.33
Minority Interests 27 37 46 45 44 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 8,100 10,027 11,274 12,682 14,109 Valuations (x)
P/E 9.6 14.5 17.3 16.0 14.1
Norm P/E 9.8 15.0 18.8 16.0 14.1
P/BV 2.7 4.4 3.9 3.5 3.1
EV/EBITDA 9.4 12.4 14.3 12.5 11.1
Source: Company data, FSS research Dividend yield (%) 4.0 2.8 2.9 3.1 3.5
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