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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 56,928 59,888 61,752 67,267 72,648 Net profit 4,125 4,886 5,652 6,518 7,423
Cost of sales 42,405 44,050 44,829 48,634 52,161 Deprec. & amortization 2,905 3,066 3,366 3,666 3,966
Gross profit 14,524 15,839 16,924 18,633 20,487 Change in working capital -40 -552 1,224 400 -628
SG&A 13,141 13,750 14,115 15,135 16,273 Other adjustments 0 0 0 0 0
Operating profit 5,599 6,434 7,358 8,408 9,517 Cash flow from operations 6,990 7,400 10,241 10,584 10,761
Other income 2,053 2,253 2,510 2,450 2,583 Capital expenditure -4,790 -2,949 -6,000 -6,000 -6,000
EBIT 5,599 6,434 7,358 8,408 9,517 Others -324 9 -40 -314 565
EBITDA 8,504 9,500 10,724 12,074 13,483 Cash flow from investing -5,114  -2,939  -6,040 -6,314  -5,435
Interest charge 504 448 391 381 375 Free cash flow 1,876 4,461 4,201 4,269 5,326
Tax on income 970 1,100 1,316 1,509 1,719 Net borrowings 2,459 -860 -35 7 -30
Earnings after tax 4,125 4,886 5,652 6,518 7,423 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -3,551 -3,730 -4,521 -5,215 -5,939
Normalized earnings 4,045 4,886 5,652 6,518 7,423 Others 239  -1,087 25 794 736
Extraordinary items 80 0 0 0 0 Cash flow from financing -854 -5,676 -4,531 -4,414 -5,233
Net profit 4,125 4,886 5,652 6,518 7,423 Net change in cash 1,022 -1,216 -330 -144 93
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash 3,721 2,505 2,175 2,031 2,123 Growth (%)
Accounts receivable 1,895 1,797 1,861 2,027 2,388 Revenue 8.4 5.2 3.1 8.9 8.0
Inventory 9,672 10,343 9,825 10,659 11,433 EBITDA 10.7 11.7 12.9 12.6 11.7
Other current assets 613 597 494 538 1,380 Net profit 17.9 18.5 15.7 15.3 13.9
Total current assets 15,900 15,242 14,355 15,255 17,325 Normalized earnings 15.6 20.8 15.7 15.3 13.9
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.5 26.4 27.4 27.7 28.2
equipment 29,540 29,422 32,057 34,391 36,425 EBITDA margin 14.9 15.9 17.4 17.9 18.6
Other assets 6,306 6,285 6,393 6,707 6,142 EBIT margin 9.8 10.7 11.9 12.5 13.1
Total assets 51,746 50,949 52,805 56,354 59,892 Normalized profit margin 7.1 8.2 9.2 9.7 10.2
Short-term loans 1,507 341 0 0 0 Net profit margin 7.2 8.2 9.2 9.7 10.2
Accounts payable 14,032 14,085 14,738 15,989 17,149 Normalized ROA 7.8 9.6 10.7 11.6 12.4
Current maturities 4,757 3,805 3,800 4,500 4,200 Normalize ROE 23.1 26.2 28.5 30.8 32.8
Other current liabilities 2,195 2,147 2,161 2,354 2,543 Normalized ROCE 19.1 21.0 22.9 25.1 26.4
Total current liabilities 22,491 20,378 20,700 22,843 23,892 Risk (x)
Long-term debt 10,610 10,917 11,223 11,230 11,200 D/E 2.0 1.7 1.7 1.7 1.6
Other non-current liab. 1,154 1,020 1,050 1,144 2,179 Net D/E 1.7 1.6 1.6 1.6 1.6
Total non-current liab. 11,764 11,937 12,273 12,374 13,379 Net debt/EBITDA 3.6 3.1 2.9 2.7 2.6
Total liabilities 34,256 32,315 32,972 35,217 37,271 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.31 0.37 0.43 0.50 0.56
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.31 0.37 0.43 0.50 0.56
Share premium 646 646 646 646 646 EBITDA 0.65 0.72 0.82 0.92 1.03
Legal reserve 1,261 1,316 1,316 1,316 1,316 Book value 1.33 1.42 1.51 1.61 1.72
Retained earnings 2,431 3,521 4,719 6,023 7,507 Dividend 0.27 0.31 0.34 0.40 0.45
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 17,490 18,635 19,833 21,136 22,621 Valuations (x)
P/E 47.8 40.4 34.9 30.3 26.6
Norm P/E 48.8 40.4 34.9 30.3 26.6
P/BV 11.3 10.6 9.9 9.3 8.7
EV/EBITDA 26.8 23.9 21.3 19.1 17.2
Source: Company data, FSS research Dividend yield (%) 1.8 2.1 2.3 2.6 3.0
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