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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 50,962 54,901 60,537 65,300 70,772 Net profit 19,318 20,684 25,171 27,133 30,125
Cost of sales 24,560 26,775 27,390 29,259 30,652 Deprec. & amortization 5,973 5,272 5,315 5,877 6,157
Gross profit 26,402 28,126 33,147 36,042 40,120 Change in working capital -319 371 -502 251 -138
SG&A 2,490 2,589 2,602 3,004 3,256 Other adjustments -6,856  -2,886  -3,092 -1,200 -3,642
Operating profit 23,912 25,537 30,545 33,038 36,864 Cash flow from operations 18,117 23,440 26,891 32,061 32,503
Other income 1,637 1,843 1,599 2,155 2,335 Capital expenditure -2,209 -7,271 -8,000  -13,511 -9,379
EBIT 25,548 27,380 32,144 35,193 39,200 Others -4,123 3,303 -1,201 -1,000 -1,250
EBITDA 31,521 32,652 37,459 41,070 45,357 Cash flow from investing -6,332  -3,968  -9,201  -14,511 -10,629
Interest charge 1,377 1,195 1,016 1,220 1,109 Free cash flow 11,784 19,472 17,690 17,549 21,874
Tax on income 4,821 5,445 5,903 6,790 7,915 Net borrowings -378 -8,325 -5,763 -2,210 -4,138
Earnings after tax 19,350 20,740 25,225 27,183 30,175 Equity capital raised 305 284 -359 466 109
Minority interest -32 -56 -54 -50 -50 Dividends paid -7,142 -9,649  -12,285 -16,280 -18,075
Normalized earnings 19,318 20,684 25,171 27,133 30,125 Others -1,769 1,650 1 794 438
Extraordinary items 0 0 0 0 0 Cash flow from financing -8,984  -16,040  -18,406 -17,229 -21,666
Net profit 19,318 20,684 25,171 27,133 30,125 Net change in cash 2,800 3,431 -716 320 208
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash& equivalents 5,886 9,318 8,602 8,922 9,130 Growth (%)
Account receivable 2,871 3,069 3,282 3,648 3,954 Revenue 15.9 7.7 10.3 7.9 8.4
Inventory 261 277 331 327 354 Net profit 3.1 7.1 21.7 7.8 11.0
Other current asset 55,139 58,991 64,852 65,718 70,778 Normalized earnings 4.5 6.7 25.0 5.9 11.2
Total current asset 64,158 71,655 77,068 78,615 84,216 Profitability (%)
Investment 10,981 10,286 9,810 12,041 13,050 Gross profit margin 51.8 51.2 54.8 55.2 56.7
PPE 91,692 93,625 96,334 103,870 107,051 EBIT margin 46.9 46.5 50.5 50.6 52.1
Other asset 5,385 2,844 4,496 3,363 3,645 Normalized profit margin 34.8 34.4 39.0 38.3 39.3
Total assets 172,216 178,410 187,709 197,890 207,963 Net profit margin 37.9 37.7 41.6 41.6 42.6
Short term loan loans 30 30 0 33 35 Normalized ROA 11.6 11.8 13.8 14.1 14.8
Accounts payable 1,370 1,955 1,720 2,332 2,528 Normalize ROE 16.4 18.2 18.1 18.6 18.5
Current maturities 13,668 13,533 15,612 15,130 14,756 Risk (x)
Other current liabilities 4,624 5,211 5,870 6,151 6,667 D/E 0.43 0.35 0.30 0.27 0.24
Total current liabilities 19,693 20,728 23,203 23,646 23,986 Net D/E 0.33 0.23 0.19 0.16 0.13
Long-term debt 29,085 21,496 16,090 13,341 10,439 Per share data (Bt)
Other LT liabilities 3,124 4,497 4,147 5,355 5,803 Reported EPS 13.52 1.45 1.76 1.90 2.1
Total LT liabilities 32,209 25,993 20,237 18,696 16,242 Normalized EPS 13.52 1.45 1.76 1.90 2.1
Total liabilities 51,902 46,721 43,439 42,342 40,228 FCF 8.25 1.36 1.24 1.23 1.53
Registered capital 14,286 14,286 14,286 14,286 14,286 Book value 84.22 9.22 10.10 10.89 11.74
Paid up capital 14,286 14,286 14,286 14,286 14,286 Dividend 6.83 0.86 1.05 1.14 1.27
Share premium 12,568 12,568 12,568 12,568 12,568 Par 10.00 1.00 1.00 1.00 1.00
Legal reserve 1,429 1,429 1,429 1,429 1,429 Valuations (x)
Retained earnings 90,860 101,895 114,780 125,633 137,684 P/E 51.21 47.83 39.30 36.46 32.84
Minority Interest 257 312 366 327 354 Norm P/E 51.21 47.83 39.30 36.46 32.84
Shareholders' equity 120,314 131,689 144,269 155,548 167,735 P/BV 8.22 7.51 6.86 6.36 5.90
EV/EBITDA 32.64 31.32 27.09 24.55 22.26
Dividend yield (%) 0.99 1.24 1.52 1.65 1.83

Source: Company data, FSS research
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