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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

BEAUTY (BEAUTY TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,773 2,539 3,713 4,270 4,911 Net profit 402 656 1,229 1,168 1,333
Cost of sales 586 833 1,198 1,580 1,817 Deprec. & amortization 28 27 26 29 34
Gross profit 1,187 1,706 2,515 2,690 3,094 Change in working capital 58 -230 -61 -89 -125
SG&A 703 905 1,004 1,254 1,453 Other adjustments 0 0 1 2 3
Operating profit 484 802 1,511 1,436 1,641 Cash flow from operations 489 453 1,194 1,107 1,241
Other income 19 19 22 23 25 Capital expenditure -115 52 -66 -56 -91
EBIT 503 821 1,533 1,460 1,666 Others -33 14 3 -30 -19
EBITDA 531 848 1,560 1,488 1,699 Cash flow from investing -148 66 -63 -86 -110
Interest charge 0 0 0 0 0 Free cash flow 341 519 1,132 1,021 1,131
Tax on income 100 165 304 292 333 Net borrowings -2 10 2 -1 3
Earnings after tax 402 656 1,229 1,168 1,333 Equity capital raised 0 0 15 0 0
Minority interest 0 0 0 0 0 Dividends paid -342 -488 -865 -817 -933
Normalized earnings 402 656 1,229 1,168 1,333 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -344 -474 -843 -824 -930
Net profit 402 656 1,229 1,168 1,333 Net change in cash -3 45 289 197 201

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015
Cash& equivalents 526
Account receivable 44
Inventory 266
Other current asset 0
Total current asset 836
Investment 100
PPE 281
Other asset 115
Total assets 1,368

Short term loan loans 0
Accounts payable 177
Current maturities 0
Other current liabilities 0
Total current liabilities 213
Long-term debt 0
Other LT liabilities 7
Total LT liabilities 7
Total liabilities 220
Registered capital 300
Paid up capital 300
Share premium 556
Legal reserve 30
Retained earnings 261
Minority Interest 0
Shareholders’ equity 1,148

Source: Company data, FSS research
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Growth (%)
Revenue

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Risk (x)

D/E

Net D/E

Per share data (Bt)
Reported EPS
Normalized EPS
FCF

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2015

30.42
33.64
33.64

66.93
28.36
22.70
22.70
29.43
35.06

0.19
cash

0.13
0.13
0.11
0.38
0.11
0.10

67.83
67.83
23.78
50.15

1.25

2016

43.23
62.99
62.99

67.19
32.34
25.83
25.83
37.47
49.69

0.33
cash

0.22
0.22
0.17
0.44
0.22
0.10

41.62
41.62
20.68
31.22

2.40

2017

46.23
87.39
87.39

67.74
41.29
33.10
33.10
52.64
72.09

0.37
cash

0.41
0.41
0.38
0.57
0.26
0.10

22.23
22.23
16.02
16.65

2.84

2018E

15.00
-5.02
-5.02

63.00
34.18
27.34
27.34
43.82
56.96

0.30
cash

0.39
0.39
0.34
0.68
0.27
0.10

23.40
23.40
13.33
17.27

2.99

2019E

15.00
14.13
14.13

63.00
33.92
27.14
27.14
42.21
54.40

0.29
cash

0.44
0.44
0.38
0.82
0.31
0.10

20.50
20.50
11.15
14.92

3.41
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