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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 23,943 27,747 31,482 35,647 40,646 Net profit 36 1,380 2,738 2,013 2,970
Cost of sales 20,193 22,060 24,742 28,343 31,669 Deprec. & amortization 1,876 2,475 278 3,020 3,244
Gross profit 3,751 5,686 6,740 7,304 8,976 Change in working capital 3,596  -1,430 2,335 -1,184 -514
SG&A 954 1,100 1,263 1,390 1,565 Other adjustments 613 -475  -1,266 -323 -492
Operating profit 2,796 4.586 5.477 5,914 7,392 Cash flow from operations 6,121 1,950 6,564 3,527 5,208
Other income 249 172 187 187 187 Capital expenditure -13,355 -7,690 -7,234 -9,164 -7,857
EBIT 3,110 5,019 5,919 6,423 8,071 Others -3,307  -3,786 504 -1,834 -892
EBITDA 4,672 7,061 8,330 8,933 10,637 Cash flow from investing 16,661 -11.476 -6,730 410,998  -8,750
Interest charge 1,867 2,705 2,767 2,710 2,640 Net borrowings 10.467 10.215 -2,316 2,618 773
Tax on income -28 225 235 241 353 Equity capital raised 733 2.202 11,078 0 0
Minority interest 558 923 1,191 1,458 2,108 Dividends paid -1.364 -436 -732 -805 -1,188
Normalized earnings 713 1,166 1,727 2,013 2,970 Others 593 1.298 1,126 1,458 2,108
Extraordinary items -677 214 1011 0 0 Cash flow from financing 10.429  13.279 9,156 3,271 1,692
Net profit 36 1,380 2,738 2,013 2,970 Net change in cash -1.112 3,753 8,990 -4,200 -1,849
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 6,434 10,186 19,176 14,976 13,127 Growth (%)
Accounts receivable 3,700 4,262 4,670 5,469 6,236 Revenue 206 15.9 13.5 13.2 14.0
Inventory 829 819 878 1,009 1,126 EBITDA 28.6 51.1 18.0 7.2 19.1
Other current asset 1,400 1,348 1,113 1,604 1,829 Net profit -84.2  3702.3 98.3 -26.5 47.5
Total current assets 12,362 16,615 25,837 23,059 22,320 Normalized earnings 119.4 63.5 48.1 16.6 47.5
Investment 2,773 2,814 2,669 2,992 3,484 Profitability (%)
PPE 41,779 46,994 51,470 57,614 62,227 Gross profit margin 15.7 20.5 21.4 20.5 22.1
Other assets 5,879 9,624 9,264 10,776 11,149 EBITDA margin 19.5 25.4 26.5 25.1 26.2
Total Assets 62,793 76,047 89,241 94,441 99,207 EBIT margin 13.0 18.1 18.8 16.0 19.9
Short-term loans 88 196 0 0 0 Normalized profit margin 3.0 4.2 5.5 5.6 7.3
Account payable 5,098 3,615 4,492 4,659 5,206 Net profit margin 0.2 5.0 8.7 5.6 7.3
Current maturities 2,387 2,943 4,670 4,670 4,670 Normalized ROA 1.1 1.5 1.9 2.1 3.0
Other current liabilities 326 322 286 356 403 Normalize ROE 10.1 10.1 6.7 7.1 9.2
Total current liabilities 7,899 7,076 9,447 9,685 10,220 Normalized ROCE 5.7 7.3 7.1 7.6 9.1
Long-term debt 42,618 52,487 53,232 55,276 55,406 Risk (x)
Other LT liabilities 5,187 4,949 817 1,069 1,219 D/E 7.9 5.6 2.5 2.3 2.1
Total liabilities 55,703 64,512 63,497 66,031 66,908 Net D/E 6.9 4.7 1.7 1.8 1.7
Registered capital 3,780 5,400 5,400 5,400 5,400 Net debt/EBITDA 10.5 7.7 5.3 5.7 5.1
Paid-up capital 1,578 3,780 5,214 5,214 5,214 Per share data (Bt)
Share Premium 0 0 9,644 9,644 9,644 Reported EPS 0.05 0.73 1.05 0.77 1.14
Legal reserve 112 138 196 297 446 Normalized EPS 0.90 0.62 0.66 0.77 1.14
Retained earnings 1,054 1,982 3,599 4,706 6,340 EBITDA 5.92 3.74 3.20 3.43 4.08
Minority Interest 4,346 5,634 7,091 8,548 10,656 Book value 3.48 3.12 7.16 7.62 8.30
Shareholders' equity 7,090 11,534 25,744 28,410 32,299 Dividend 1.73 0.23 0.30 0.31 0.46
Par 2.00 2.00 2.00 2.00 2.00
Valuations (x)
P/E 586.9 37.0 25.7 35.0 23.7
Norm P/E 28.9 43.8 40.8 35.0 23.7
P/BV 7.8 8.6 3.8 3.5 3.3
Source: Company data, FSS Research EV/EBITDA 15.1 14.9 13.8 13.6 11.7
Dividend yield (%) 6.4 0.9 1.1 1.1 1.7
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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