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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 5,428 6,541 5,916 5,324 5,963 Net profit 331 530 286 -30 198
Cost of sales 3,649 4,438 4,216 4,009 4,341 Deprec. & amortization 92 130 168 183 198
Gross profit 1,780 2,104 1,700 1,315 1,622 Change in working capital 72 -20 -198 219 -90
SG&A 1,413 1,406 1,396 1,320 1,401 Other adjustments -20 48 0 29 12
Operating profit 367 697 304 -5 221 Cash flow from operations 474 689 255 401 317
Other income 60 32 55 40 60 Capital expenditure -25 -781 -462 -296 -299
EBIT 427 729 359 35 280 Others 18 -65 -109 -12 -8
EBITDA 518 860 527 218 478 Cash flow from investing -7 -846 -571 -308 -307
Interest charge 34 23 22 49 35 Free cash flow 466 -157 -316 93 10
Tax on income 82 128 46 -7 35 Net borrowings -286 326 525 8 82
Earnings after tax 310 578 290 -8 210 Equity capital raised 6 0 0 0 0
Minority interest -1 0 0 -1 -1 Dividends paid -165 -203 -245 0 -99
Normalized earnings 310 535 268 -30 198 Others 17 18 126 -154 15
Extraordinary items 21 -5 18 0 0 Cash flow from financing -429 141 406 -146 -2
Net profit 331 530 286 -30 198 Net change in cash 38 -15 90 -53 8
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 75 92 100 95 87 Growth (%)
Accounts receivable 893 731 781 643 720 Revenue 13.8 20.5 -9.6 -10.0 12.0
Inventory 41 812 1,044 989 1,070 EBITDA 4.0 65.8 -38.7 -58.7 119.7
Other current assets 93 96 179 112 122 Net profit 7.8 60.3 -46.1 nm nm
Total current assets 1,802 1,731 2,105 1,839 2,000 Normalized earnings 2.3 72.8 -50.0 nm nm
Investments 22 26 100 99 87 Profitability (%)
Plant, property & equipment 1,133 1,781 2,071 2,188 2,290 Gross profit margin 32.8 32.2 28.7 24.7 27.2
Other assets 103 102 115 106 123 EBITDA margin 9.6 13.1 8.9 4.1 8.0
Total assets 3,061 3,640 4,390 4,232 4,500 EBIT margin 7.9 11.1 6.1 0.7 4.7
Short-term loans 749 1,047 1,328 1,317 1,369 Normalized profit margin 5.7 8.2 4.5 -0.6 3.3
Accounts payable 728 611 753 714 773 Net profit margin 6.1 8.1 4.8 -0.6 3.3
Current maturities 29 40 167 28 28 Normalized ROA 10.1 14.7 6.1 -0.7 4.4
Other current liabilities 95 128 61 106 119 Normalize ROE 24.8 34.0 16.6 -1.9 1.7
Total current liabilities 1,600 1,826 2,309 2,165 2,289 Normalized ROCE 29.2 40.2 17.2 1.7 12.7
Long-term debt 74 97 332 351 381 Risk (x)
Other non-current liab. 132 138 137 122 137 D/E 1.4 1.3 1.7 1.7 1.7
Total non-current liab. 206 235 469 473 518 Net D/E 1.4 1.3 1.7 1.6 1.6
Total liabilities 1,806 2,061 2,778 2,639 2,807 Net debt/EBITDA 3.3 2.3 5.1 11.7 5.7
Registered capital 140 140 140 140 140 Per share data (Bt)
Paid up capital 140 140 140 140 140 Reported EPS 1.18 1.89 1.02 -0.11 0.71
Share premium 6 6 6 6 6 Normalized EPS 1.1 1.91 0.96 -0.11 0.71
Legal reserve 14 14 14 14 14 EBITDA 1.85 3.07 1.88 0.78 1.71
Retained earnings 1,090 1,415 1,452 1,426 1,526 Book value 4.46 5.62 5.76 5.66 6.02
Minority Interests 5 5 0 7 8 Dividend 0.60 0.95 0.55 0.00 0.35
Shareholders' equity 1,254 1,579 1,612 1,593 1,693 Par 0.50 0.50 0.50 0.50 0.5
Valuations (x)
P/E 12.78 7.98 14.81 nm 21.4
Norm P/E 13.65 7.90 15.78 nm 21.4
P/BV 3.38 2.69 2.62 2.67 2.5
Source: Company data, FSS research EV/EBITDA 11.49 7.21 13.11 31.10 14.5
Dividend yield (%) 3.97 6.29 3.64 0.00 2.3
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