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4Q18 Earnings Preview
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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 8,580 8,745 8,972 9,606 10,116 Net profit 1,171 1,188 1,193 1,246 1,062
Cost of sale 5,553 5,580 5,958 6,319 6,515 Depreciation etc. 1,187 1,172 1,291 1,330 1,370
Gross profit 3,028 3,105 3,013 3,287 3,602 Change in work capital 8 -271 13 -93 -29
SGE&A costs 2,013 2,202 2,291 2,364 2,529 Other adjustments -427 -435 -603 -535 -231
Other income 148 144 192 144 152 Cash flow from
EBIT 1,163 1,107 914 1,067 1,224 operations 1,939 1,654 1,894 1,947 2,171
EBITDA 2,350 2,279 2,205 2,397 2,594 Cash flow from investing -1,852 1,330 -531 -1,019  -1,076
Interest charge 155 144 140 141 143 Net borrowings 557 920 -210 283 -381
Equity income 237 256 231 231 231 Equity capital raised 66 34 2 0 0
Tax on income 254 192 180 210 245 Dividends paid -987 -1,072 -1,118 -1,122  -1,002
Normalized earnings 981 1,009 822 942 1,062 Others 12 13 4 7 7
Extraordinary items 190 179 372 304 0 Cash flow from financing -352 -104  -1,321 -831 -1,376
Net profit 1,171 1,188 1,193 1,246 1,062 Net change in cash -265 219 42 97 -281
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 312 531 573 670 390 Growth (%)
Accounts receivable 1,181 1,256 1,182 1,316 1,386 Sales -0.5 1.9 2.6 71 5.3
Inventory 183 319 319 346 357 EBITDA 741 -3.0 -3.2 8.7 8.2
Other current assets 355 244 188 240 253 Net profit 7.8 1.4 0.5 4.4 -14.8
Total current assets 2,030 2,350 2,263 2,572 2,386 Normalized earnings -11.6 2.9 -18.5 14.7 12.7
PPE 7,358 7,591 7,492 7,092 6,742 Profitability Ratios (%)
Other assets 1,265 1,213 967 1,057 1,113 Gross profit margin 35.3 36.2 33.6 34.2 35.6
Total Assets 14,246 14,725 13,808 13,806 13,326 EBITDA margin 27.4 26.1 24.6 25.0 25.6
Short-term loans 2,465 3,138 1,460 1,460 1,460 EBIT margin 13.6 12.7 10.2 11.1 12.1
Account payable 1,908 1,761 1,675 1,783 1,838 Normalized profit margin 11.4 11.5 9.2 9.8 10.5
Current maturities 901 1,337 659 659 659 Net profit margin 13.6 13.6 13.3 13.0 10.5
Other current liab. 206 183 153 163 172 Normalized ROA 6.9 6.8 6.0 6.8 8.0
Total current liab. 5,480 6,420 3,946 4,065 4,129 Normalized ROE 14.9 15.2 12.6 14.2 15.9
Long-term debt 1,287 764 2,605 2,247 1,588 Normalized ROCE 13.3 13.3 9.3 11.0 13.3
Other non-cur liab. 831 823 758 865 910 Risk (x)
Total liabilities 7,598 8,007 7,309 7,176 6,628 D/E 0.8 0.9 0.8 0.8 0.7
Registered capital 896 896 896 896 896 Net D/E 0.8 0.8 0.8 0.7 0.6
Paid up capital 893 895 895 895 895 Net debt/EBITDA 3.1 3.3 3.1 2.7 2.4
Share premium 4,347 4,347 4,349 4,349 4,349 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.31 1.33 1.33 1.39 1.19
Retained earnings 1,205 1,321 1,397 1,521 1,582 Normalized EPS 1.10 1.13 0.92 1.05 1.19
Minority Interests 67 81 85 92 99 EBITDA 2.63 2.55 2.47 2.68 2.90
Shareholders' equity 6,581 6,637 6,499 6,630 6,698 Book value 7.45 7.51 7.26 7.41 7.49
Dividend 1.15 1.20 1.25 1.25 1.12
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 17.8 17.5 17.5 16.7 19.6
Normalized P/E 21.2 20.7 25.4 22.1 19.6
P/BV 3.1 3.1 3.2 3.1 3.1
Source: Company data, FSS research EV/EBITDA 10.8 11.6 11.1 9.9 9.2
Dividend yield (%) 4.9 5.2 5.4 5.4 4.8
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