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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 16,864 18,857 20,831 25,260 28,796 Net profit 881 1,676 1,609 2,022 2,465
Cost of sales 14,045 14,980 16,544 20,020 22,749 Deprec. & amortization 721 582 752 852 952
Gross profit 2,819 3,877 4,287 5,240 6,047 Change in working capital -107 422 -2,808 -56 17
SG&A 2,125 2,245 2,865 3,425 3,859 Other adjustments -41 -15 -8 -12 -15
Operating profit 694 1,632 1,422 1,815 2,189 Cash flow from operations 1,453 2,665 -456 2,806 3,419
Other income 509 607 717 927 1,094 Capital expenditure -1,238 2,248 -2,896 -2,000 -2,000
EBIT 1,203 2,239 2,139 2,742 3,283 Others -465 -95 -255 -50 -50
EBITDA 1,924 2,822 2,891 3,594 4,235 Cash flow from investing -1,703 2,152 -3,152  -2,050 -2,050
Interest charge 144 169 184 267 272 Free cash flow -249 4,817  -3,607 756 1,370
Tax on income 219 409 361 473 569 Net borrowings 510 -898 4,360 193 60
Earnings after tax 840 1,661 1,594 2,002 2,442 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 6.5 7.3 8.6 Dividends paid -287 -331 -786  -1,112  -1,356
Normalized earnings 843 1,667 1,604 2,022 2,465 Others -194 -4,092 30 0 1
Extraordinary items 38 9 5 0 0 Cash flow from financing 29 -5,321 3,603 -919 -1,295
Net profit 881 1,676 1,609 2,022 2,465 Net change in cash -220 -504 -4 -163 75
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 498 169 347 344 419 Growth (%)
Accounts receivable 19 93 19 21 24 Revenue 8.4 11.8 10.5 21.3 14.0
Inventory 7,579 10,250 12,604 13,438 14,335 EBITDA 13.7 46.7 2.4 24.3 17.8
Other current assets 703 1,052 1,356 1,263 864 Net profit 25.5 90.3 -4.0 25.7 21.9
Total current assets 8,799 11,564 14,326 15,066 15,641 Normalized earnings 20.5 97.8 -3.8 26.1 21.9
Investments 379 385 607 607 607 Profitability (%)
Plant, property & Gross profit margin 16.7 20.6 20.6 20.7 21.0
equipment 13,677 10,848 12,992 14,140 15,189 EBITDA margin 11.4 15.0 13.9 14.2 14.7
Other assets 181 271 304 354 403 EBIT margin 7.1 11.9 10.3 10.9 11.4
Total assets 23,037 23,067 28,230 30,167 31,840 Normalized profit margin 5.0 8.8 7.7 8.0 8.6
Short-term loans 1,724 4,819 8,031 8,098 8,105 Net profit margin 5.2 8.9 7.7 8.0 8.6
Accounts payable 2,186 2,658 2,970 3,565 4,051 Normalized ROA 3.7 7.2 5.7 6.7 7.7
Current maturities 7 3,007 2,500 2,500 2,500 Normalize ROE 5.5 13.1 11.9 14.0 15.9
Other current liabilities 120 164 136 227 259 Normalized ROCE 6.3 18.0 14.7 17.4 19.4
Total current liabilities 4,037 10,649 13,637 14,390 14,915 Risk (x)
Long-term debt 3,000 0 1,105 1,200 1,220 D/E 0.5 0.8 1.1 1.1 1.0
Other non-current liab. 1,081 73 108 126 144 Net D/E 0.5 0.8 1.1 1.1 1.0
Total non-current liab. 4,081 73 1,213 1,326 1,364 Net debt/EBITDA 4.1 3.7 5.0 4.3 3.7
Total liabilities 8,119 10,722 14,849 15,717 16,279 Per share data (Bt)
Registered capital 4,001 4,001 4,001 4,001 4,001 Reported EPS 0.22 0.42 0.40 0.51 0.62
Paid up capital 4,001 4,001 4,001 4,001 4,001 Normalized EPS 0.21 0.42 0.40 0.51 0.62
Share premium 4,739 4,739 4,739 4,739 4,739 EBITDA 0.48 0.71 0.72 0.90 1.06
Legal reserve 228 303 384 384 384 Book value 3.86 3.17 3.38 3.60 3.88
Retained earnings 6,466 3,644 4,385 5,295 6,406 Dividend 0.10 0.22 0.23 0.28 0.34
Minority Interests 0 0 30 30 30 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 15,435 12,688 13,540 14,450 15,561 Valuations (x)
P/E 84.5 44.4 46.3 36.8 30.2
Norm P/E 88.3 44.7 46.4 36.8 30.2
P/BV 4.8 5.9 5.5 5.2 4.8
EV/EBITDA 42.8 30.1 30.8 25.0 21.3
Source: Company data, FSS research Dividend yield (%) 0.5 1.2 1.2 1.5 1.8
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