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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 150,217 147,725 176,398 178,257 180,201 Profit for the year 12,558 20,251 38,238 40,497 40,608
Cost of sales 108,964 91,374 100,311 101,742 103,621 Depre & amortization 73,368 55,983 61,412 62,403 63,789
Gross profit 41,253 56,351 76,087 76,514 76,580 Change in working capital -16,406 -13,330 -5,875 -391 -409
SG&A 7,754 8,291 8,547 8,408 8,403 Other CF from operations 10,960 27,491 5,023 5,804 5,584
Operating profit 33,499 48,060 67,540 68,107 68,177 Cash flow from operations 80,480 90,395 98,798 108,312 109,572
Other income 1,061 2,016 1,936 1,936 1,936 Capital expenditure -35,221 -45,583 -57,558 -87,295 -95,095
EBIT 34,862 50,404 69,793 70,360 70,430 Other CF from investing -60,779 -40,891 2,253 2,253 2,253
EBITDA 108,230 106,388 131,205 132,762 134,219 Cash flow from investing -96,000 -86,474 -55,304 -85,042 -92,842
Interest charge 8,274 7,676 7,618 7,740 7,639 Free cash flow -15,520 3,920 43,494 23,270 16,730
Tax on income 10,040 5,987 21,509 21,806 21,866 Net borrowings -6,996 -19,513 -13,063 0 0
Earnings after tax 12,558 20,251 38,238 40,497 40,608 Equity capital raised 0 0 0 0 0
Net profit 12,860 20,579 38,554 40,813 40,925 Dividends paid -10,955 -15,552 -15,422 -16,325 -16,370
Extraordinary items -4,560 -16,150 -2,113 0 0 Other CF from financing -1,260 12,526 -4,728 -7,740 -7,639
Normalized profit 17,420 36,730 40,667 40,813 40,925 Cash flow from financing -19,211 -22,540 -33,212 -24,066 -24,009
Profit sharing 301 329 317 317 317 Other adjustments -292 -5,038 -119 0 119
Net change in cash -35,023 -23,657 10,162 -796 -7,160
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash and equivalent 73,077 49,419 59,581 58,786 51,626 Growth (%)
ST investments 71,025 96,595 96,595 96,595 96,595 Revenue -18.5 1.7 19.4 1.1 1.1
Accounts receivable 18,670 24,661 29,448 29,758 30,083 EBITDA -18.1 1.7 23.3 1.2 1.1
Inventory 13,738 10,368 12,380 12,511 12,647 Net profit -140.7 60.0 87.3 5.9 0.3
Other current assets 9,463 7,357 7,357 7,357 7,357 Normalized earnings 33.5 110.9 10.7 0.4 0.3
Total current assets 185,973 188,400 205,361 205,006 198,307 Profitability Ratios (%)
Plant, property & Gross profit margin 27.5 38.1 43.1 42.9 42.5
equipment 305,782 262,571 256,604 281,496 312,801 EBITDA margin 72.0 72.0 74.4 74.5 74.5
Other LT assets 182,139 165,954 165,954 165,954 165,954 EBIT margin 23.2 34.1 39.6 39.5 39.1
Total assets 676,890 628,121 639,115 663,653 688,259 Normalized profit margin 11.6 24.9 23.1 22.9 22.7
Short-term loans 0 0 0 0 0 Net profit margin 8.6 13.9 21.9 22.9 22.7
Accounts payable 3,006 3,770 4,694 4,743 4,795 Normalized ROA 2.6 5.8 6.4 6.1 5.9
Current maturities 0 13,063 0 0 0 Normalize ROE 4.3 9.8 10.2 9.6 9.1
Other current liabilities 36,437 35,498 35,498 35,498 35,498 Normalized ROCE 5.5 8.8 1.7 1.3 10.9
Total current liabilities 39,443 52,330 40,192 40,241 40,293 Risk (x)
Long-term debt 101,459 81,946 81,946 81,946 81,946 D/E 0.66 0.67 0.60 0.57 0.53
Other LT liabilities 128,004 117,470 117,470 117,470 117,470 Net D/E 0.25 0.25 0.21 0.19 0.18
Total non-current Net debt/EBITDA 0.94 0.89 0.62 0.62 0.61
liabilities 229,463 199,416 199,416 199,416 199,416 Per share data (Bt)
Total liabilities 268,906 251,747 239,608 239,657 239,709 Reported EPS 3.24 518 9.71 10.28 10.31
Paid-up capital 3970 3970 3970 3570 3,970 EPS - Full Dilution 3.24 5.18 9.71 1028  10.31
Share premium 105,418 105,418 105,418 105,418 105,418
Legal reserve 17,297 17,297 17,297 17,297 17,297 Normalized EPS 4.39 9.25 10.24 10.28 10.31
Unappropriated 204,772 206,909 230,042 254,530 279,085 EBITDA 27.19 26.72 32.97 33.36 33.73
Others 76,527 42,781 42,781 42,781 42,781 Book value 102.77 94.81 100.63 106.80 112.99
Minority Interests 0 0 0 0 0 Dividend 3.25 4.25 3.88 4.1 4.12
Shareholders’ equity 407,984 376,375 399,507 423,995 448,550 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 29.7 19.3 12.9 12.2 12.1
Normalized P/E 21.9 10.8 12.2 12.2 12.1
P/BV 0.9 1.1 1.2 1.2 1.1
Source: Company data, FSS research EV/EBTDA 3.5 3.6 3.5 3.5 3.5
Dividend yield 3.4 4.3 3.1 3.3 3.3
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