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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

WORK (WORK TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 2,434 2,634 3,853 3.557 3,721 Net profit 150 199 904 431 486
Cost of sales 1,394 1,510 1,741 2,149 2,209 Depreciation etc. 505 565 506 718 789
Gross profit 1040 1,123 2,111 1,408 1,513 Change in working capital 139 -24 36 -325 -413
SG&A 764 822 860 798 846 Other adjustments 36 32 34 10 0
Operating profit 276 301 1,252 610 667 Cashflow from operation 830 771 1,480 834 861
Other income 20 26 25 25 25 Capital expenditures -8168 -248 -597 -709 -771
EBIT 297 352 1,277 635 692 Others 239 -118 -38 181 140
EBITDA 802 916 1,783 1,353 1,480 Cash flow from investing -629 -366 -635 -528 -631
Interest charge 52 53 77 75 79 Free cash flow 202 405 845 306 230
Tax on income 58 64 258 118 129 Net borrowings -373 -396 -745 -215 5
Minority Interests 1 4 4 2 2 Equity capital raised 0 0 899 116 0
Norm profit 200 233 925 441 486 Dividend paid -199 -114 -319 -280 -316
Extraordinary items -50 -34 -21 -10 0 Cash flow from financing 214 -436 -192 -380 -311
Net profit 150 199 904 431 486 Net Change in cash 415 -31 653 -74 -81
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,272 1,241 1,894 1,820 1,739 Growth (%)
Accounts receivable 438 454 578 585 612 Sales 18.6 8.2 44.4 -7.7 4.6
Inventory 63 85 170 212 218 EBITDA 104.4 14.3 91.7 -24.1 9.4
Other current asset 0 0 35 36 37 Net profit -1040.9 32.3 355.2 -52.4 12.9
Total current assets 1,773 1,780 2,677 2,653 2,606 Norm profit 802.5 16.2 297.7 -52.4 10.3
Investment 98 39 23 23 23 Profitability Ratios (%)
PPE 1,325 1,009 1,100 1,090 1,072 Gross profit margin 42.7 42.7 54.8 39.6 40.6
Other assets 2,417 2,594 2,648 2,467 2,327 EBITDA margin 32.9 34.8 46.3 38.0 39.8
Total Assets 5,614 5,422 5,623 6,233 6,029 EBIT margin 12.2 13.4 33.1 17.8 18.6
Short-term loans 0 0 0 0 0 Norm profit margin 8.2 8.8 24.0 12.4 13.1
Account payable 433 331 498 530 545 Net profit margin 6.2 7.6 23.5 12.1 13.1
Current maturity 510 625 591 395 0 Normalized ROA 3.8 4.3 14.3 71 8.1
Other current liab. 1 3 147 36 37 Normalized ROE 7.1 7.8 20.9 9.4 10.0
Total current liab. 943 957 1,236 961 582 Normalized ROCE 6.6 7.9 24.5 12.0 12.7
Total liabilities 2,786 2,436 2,004 1,524 1,150 Risk (x)
Registered capital 452 452 452 452 452 D/E 1.0 0.8 0.5 0.3 0.2
Paid-up capital 417 417 439 442 442 Net D/E 0.5 0.4 0.0 -0.1 -0.1
Share Premium 1,841 1,841 2.718 2.831 2.831 Net debt/EBITDA 1.9 1.3 0.1 -0.2 -0.4
Legal reserve 42 42 45 45 45 Per share data (Bt)
Retained earnings 509 677 1,233 1,384 1,554 Reported EPS 0.36 0.48 2.06 0.98 1.10
MI 19 6 6 8 8 Norm EPS 0.48 0.56 2.11 1.00 1.10
Shareholders' equity 2,828 2,987 4.443 4,710 4,879 EBITDA 1.92 2.20 4.06 3.06 3.35
Book value 6.73 7.14 10.11 10.65 11.03
Dividend 0.34 0.27 1.39 0.63 0.72
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 100.5 76.1 17.6 37.2 32.9
Norm P/E 75.4 65.0 17.2 36.3 32.9
P/BV 5.4 5.1 3.6 3.4 3.3
EV/EBITDA 20.8 17.5 9.0 11.6 10.4
Dividend Yield 0.9 0.7 3.8 1.7 2.0
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