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TOP (Top TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018E 2019E  2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Revenue 276,105 338,736 377,520 402,107 414,691 Profit for the year 21,587 25,319 16,528 16,609 17,695
Cost of sales 247,712 305,877 353,730 378,519 389,890 Depreciation & amortization 7,762 7,642 7,150 8,150 9,150
Gross profit 28,393 32,858 23,789 23,588 24,801 Change in working capital -7,948 1,332 -5,366 -1,646 -3,472
SG&A 2,182 2,969 2,119 2,226 2,448 Other CF from operations 1,781 124 -2,560 -2,478 -2,433
Operating profit 26,211 29,889 21,670 21,362 22,353 Cash flow from operations 23,182 34,417 15,752 20,634 20,941
EBIT 26,413 32,937 21,620 21,362 22,353 Capital expenditure -6,041 -3,677 -5,000 -6,000 -7,000
EBITDA 33,179 41,151 28,770 29,512 31,503 Other CF from investing -12,311 -26,415 338 338 338
Interest charge 3,461 3,285 2,923 3,005 3,051 Cash flow from investing -18,352  -30,092 -4,662 -5,662 -6,662
Tax on income 2,295 5,529 3,366 3,304 3,474 Free cash flow 4,830 4,325 11,090 14,972 14,278
Earnings after tax 21,587 25,319 16,528 16,609 17,695 Net borrowings 794 -9,832 0 0 0
Minority interests 365 463 463 463 463 Equity capital raised 0 0 0 0 0
Net profit 21,222 24,856 16,065 16,145 17,232 Dividends paid -6,732 -9,455 -6,611 -6,643 -7,078
Extraordinary items 203 3,048 -50 0 0 Other CF from financing -3,459 61 423 3 296
Normalized profit 21,019 21,808 16,115 16,145 17,232 Cash flow from financing -9,397  -19,226 -6,188 -6,302 -6,782
Profit sharing 930 1,197 1,197 1,556 1,867 Other adjustments -76 -596 1,166 1,410 2,817
Net change in cash -4,643  -15,497 6,067 10,079 10,313
important Ratios (Consolidated)
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash and equivalent 31,121 15,623 21,691 31,770 42,083 Growth (%)
ST investments 29,654 52,318 52,318 52,318 52,318 Revenue -6.4 22.7 11.4 6.5 3.1
Accounts receivable 19,536 22,328 25,766 26,966 28,054 EBITDA 40.1 24.0 -30.1 2.6 6.7
Inventory 33,189 32,841 40,520 40,966 43,350 Net profit 74.2 17.1 -35.4 0.5 6.7
Other current assets 2,231 3,101 3,101 3,101 3,101 Normalized earnings 56.3 3.8 -26.1 0.2 6.7
Total current assets 115,731 126,211 143,39 155,121 168,906 Profitability Ratios (%)
Plant, property & equipment 82,312 78,612 76,612 74,612 72,612 Gross profit margin 10.3 9.7 6.3 5.9 6.0
Other LT assets 1,597 1,740 1,740 1,740 1,740 EBITDA margin 12.0 12.1 7.6 7.3 7.6
Total assets 217,731 228,108 243,343 253,118 264,953 EBIT margin 9.6 9.7 5.7 5.3 5.4
Short-term loans 867 969 969 969 969 Normalized profit margin 7.6 6.4 4.3 4.0 4.2
Accounts payable 19,887 18,963 24,714 24,851 26,396 Net profit margin 7.7 7.3 473 4.0 4.2
Current maturities 7,138 1,592 1,592 1,592 1,592 Normalized ROA 9.7 9.6 6.6 6.4 6.5
Other current liabilities 6,254 11,824 11,824 11,824 11,824 Normalize ROE 18.8 17.2 11.8 11.0 11.0
Total current liabilities 34,146 33,348 39,099 39,236 40,781 Normalized ROCE 14.4 16.9 10.6 10.0 10.0
Long-term debt 68,295 63,907 63,907 63,907 63,907 Risk (x)
Other LT liabilities 3,693 3,705 3,705 3,705 3,705 D/E 0.95 0.79 0.78 0.73 0.69
Total non-current liabilities 71,988 67,612 67,612 67,612 67,612 Net D/E 0.41 0.26 0.24 0.16 0.09
Total liabilities 106,134 100,960 106,711 106,848 108,393 Net debt/EBITDA 1.37 0.80 1.14 0.77 0.44
Paid-up capital 20,400 20,400 20,400 20,400 20,400 Per share data (Bt)
share premium 2436 2436 245 245 245 Reported EPS 10.40  12.18 7.88 7.91 8.45
Legal reserve BUE. BB 2 2 2 e by Dilution 10.40 1218 7.88  7.91  8.45
nappropriated SLEIZ RIS I0IR AIET A malized EPS 1030  10.69  7.90  7.91  8.45
Minority Interests 4,741 4,925 5,109 5,292 5,476
Shareholders' equity 111,597 127,148 136,632 146,270 156,561 EBITDA 16.26 20.17 14.10 14.47 15.44
Cash and equivalent 31,121 15,623 21,691 31,770 42,083 Book value 54.70 62.33 66.98 71.70 76.74
Dividend 3.30 4.50 3.75 3.75 3.75
Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
P/E 6.9 8.5 10.6 10.6 9.9
Source: Company data, FSS research Normalized P/E 7.0 9.7 10.6 10.6 9.9
P/BV 1.3 1.7 1.2 1.2 1.1
EV/EBTDA 5.0 5.2 5.8 5.3 4.6
Dividend yield 4.6 4.3 4.5 4.5 4.5
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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