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¥ I NA N S I MODERN (MODERN TB)

AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 4,337 3,310 3,211 3,372 3,540 Net profit 662 173 216 215 232
Costs of sales 2,500 2,192 2,053 2,215 2,319 Depreciation & 89 74 70 66 69
Gross profit 1,838 1,117 1,157 1,156 1,221 Change in working capital 387 273 -141 -117 276
SGE&A costs 979 893 870 877 920 Other adjustments -51 -406 107 16 23
Operating profit 858 224 287 280 301 Cash flow from operation 1,086 114 252 181 600
Other income 34 -3 -6 0 0 Capital expenditure 372 -131 -137 -114 -136
EBIT 892 221 281 280 301 Others 58 -13 16 -18 -4
EBITDA 981 295 351 346 370 Cash flow from investing 430 -144 -121 -132 -141
Interest charge 10 9 8 11 11 Free cash flow 1,516 -30 130 48 460
Tax on income 216 40 54 54 58 Net borrowings -199 58 23 1 17
Earnings after tax 666 172 219 215 232 Equity capital raised -35 13 76 -86 0
Minority interests -4 1 -3 0 0 Dividends paid -773 -296 -187 -215 -232
Normalized earnings 662 173 216 215 232 Others -352 -32 8 -23 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -1,359 -257 -80 -323 -215
Net profit 662 173 216 215 232 Net change in cash 157 -287 51 -275 245
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 685 398 449 174 419 Growth (%)
Account receivable 798 604 588 613 644 Revenues 1.0 -23.7 -3.0 5.0 5.0
Inventory 1,270 1,211 1,379 1,466 1,180 Net profit -15.6 -73.9 24.7 -0.1 7.6
Other current asset 100 140 123 101 106 Norm profit -14.5 -72.4 29.1 -4.4 7.6
Total current asset 2,853 2,353 2,540 2,355 2,349 Profitability Ratios (%)
Investment 497 419 532 523 549 Gross profit margin 42.4 33.8 36.0 34.3 34.5
PPE 651 787 743 798 839 EBIT margin 19.8 6.8 8.9 8.3 8.5
Other asset 85 97 79 99 104 Normalized profit margin 14.6 5.3 7.0 6.4 6.5
Total assets 4,086 3,656 3,894 3,775 3,841 Net profit margin 15.3 5.2 6.7 6.4 6.5
Short term loan loans 116 153 167 169 177 Normalized ROA 14.3 4.5 5.7 5.6 6.1
Accounts payable 400 415 426 421 443 Normalized ROE 23.4 6.9 8.6 8.6 9.5
Current maturities 0 0 0 0 0 Risk (x)
Other current liabilities 843 482 572 566 595 D/E (x) 0.58 0.50 0.52 0.54 0.57
Total current liabilities 1,360 1,050 1,166 1,156 1,214 Net D/E (x) cash cash cash 0.07 cash
Long-term debt 0 0 0 0 0 Per share data (Bt)
Other LT liabilities 139 161 169 169 177 Reported EPS 0.88 0.23 0.29 0.29 0.31
Total LT liabilities 139 161 169 169 177 Norm EPS 0.88 0.23 0.29 0.29 0.31
Total liabilities 1,499 1,211 1,335 1,325 1,391 FCF 64.91 -4.40 15.13 5.63 48.58
Registered capital 810 810 810 810 810 Book value 3.45 3.26 3.41 3.27 3.27
Paid up capital 750 750 750 750 750 Dividend 0.40 0.32 0.25 0.29 0.31
Share premium 734 734 734 734 734 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 114 116 116 116 116 Valuations (x)
Retained earnings 801 676 704 704 704 P/E 4.98 19.08 15.30 15.32 14.23
Minority Interest 46 14 23 0 0 Norm P/E 4.98 19.08 15.30 15.32 14.23
Shareholders' equity 2,587 2,445 2,559 2,450 2,450 P/BV 1.28 1.35 1.29 1.35 1.35
Source: Company data, FSS research EV/EBTDA 4.63 13.44 11.59 12.50 11.17
Dividend yield (%) 9.09 7.27 5.67 6.53 7.03
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