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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Revenue 155,082 170,535 210,882 200,614 206,176 Profit for the year 8,688 8,895 3,167 5,264 5,785
Cost of sales 143,715 160,131 206,610 192,971 197,821 Depre & amortization 2,872 2,758 2,750 2,777 2,913
Gross profit 11,367 10,405 4,272 7,643 8,355 Change in working capital -4,175 -545 -3,225 1,055 -545
SG&A 914 943 1,017 1,046 1,110 Other CF from operations 252 -248 46 99 103
Operating profit 10,453 9,462 3,255 6,597 7,245 Cash flow from operations 7,637 10,860 2,737 9,195 8,257
EBIT 11,043 11,017 4,005 6,597 7,245 Capital expenditure -260 -503 -450 -4,000 -3,000
EBITDA 11,043 11,017 6,755 9,374 10,159 Other CF from investing -277 0 0 0 0
Interest charge 94 92 9 99 103 Cash flow from investing -537 -503 -450 -4,000 -3,000
Tax on income 2,261 2,029 743 1,235 1,357 Free cash flow 7,100 10,357 2,287 5,195 5,257
Earnings after tax 8,688 8,895 3,167 5,264 5,785 Net borrowings 2,432 -3,614 1,140 -1,594 0
Minority interests 0 0 0 0 0 Equity capital raised 0 0 0 0 0
Normalized profit 8,098 7,340 2,417 5,264 5,785 Dividends paid -3,476 -4,799 5,521 -3,474  -3,531
Extraordinary items 590 1,555 750 0 0 Other CF from financing -9,611 0 -4 -99 -103
Net profit 8,688 8,895 3,167 5,264 5,785 Cash flow from financing -10,654 -8,413 -4,385 -5,167 -3,633
Other adjustments -161 -6 -42 0 0
Net change in cash -3,715 1,938 -2,140 28 1,624
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash and equivalent 233 2,171 32 60 1,683 Growth (%)
ST investments 0 0 0 0 0 Revenue -13.3 10.0 23.7 -4.9 2.8
Accounts receivable 11,647 12,253 14,645 13,932 14,318 EBITDA 4.0 -0.2 -38.7 38.8 8.4
Inventory 11,776 14,244 16,222 15,432 15,860 Net profit 5.6 2.4 -64.4 66.2 9.9
Other current assets 50 96 96 96 96 Normalized earnings 7.8 -9.4 -67.1 117.8 9.9
Total current assets 23,706 28,765 30,994 29,519 31,957 Profitability Ratios (%)
Plant, property & equip. 36,171 30,791 28,541 29,814 29,951 Gross profit margin 7.3 6.1 2.0 3.8 4.1
Other LT assets 121 68 68 68 68 EBITDA margin 71 6.5 3.2 4.7 4.9
Total assets 60,188 59,797 59,726 59,474 61,999 EBIT margin 7.1 6.5 1.9 3.3 3.5
Short-term loans 3,840 0 3,200 0 0 Normalized profit margin 5.2 4.3 1.1 2.6 2.8
Accounts payable 8,232 10,025 11,168 10,721 10,990 Net profit margin 5.6 5.2 1.5 2.6 2.8
Current maturities 0 2,354 294 0 0 Normalized ROA 13.5 12.3 4.0 8.9 9.3
Other current liabilities 2,219 4,469 4,469 4,469 4,469 Normalize ROE 19.4 17.4 6.1 12.7 13.2
Total current liabilities 14,291 16,848 19,131 15,190 15,459 Normalized ROCE 24.1 25.7 9.9 14.9 15.6
Long-term debt 2,580 0 0 1,900 1,900 Risk (x)
Other LT liabilities 1,598 848 848 848 848 D/E 0.44 0.42 0.50 0.43 0.42
Total non-current liab. 4,178 848 848 2,748 2,748 Net D/E 0.44 0.37 0.50 0.43 0.38
Total liabilities 18,469 17,696 19,979 17,938 18,207 Net debt/EBITDA 1.65 1.41 2.95 1.91 1.63
Paid-up capital 30,004 30,004 30,004 30,004 30,004 Per share data (Bt)
Share premium 978 978 978 978 978 Reported EPS 2.00 205  0.73 1.21 1.33
Retained earnings 11,785 15,882 13,528 15,318 17,573 EPS - Full Dilution 2.00 2.05 0.73 1.21 1.33
Others -1,049 -4,764 -4,764 -4,764 -4,764
Shareholders' equity 41,719 42,101 39,747 41,536 43,791 Normalized EPS 1.87 1.69 0.56 1.21 1.33
EBITDA 2.55 2.54 1.56 2.16 2.34
Book value 9.62 9.71 9.17 9.58 10.10
Source: Company data, FSS research Dividend 1.18 1.14 0.80 0.80 0.83
Par 6.92 6.92 6.92 6.92 6.92
Valuations (x)
P/E 5.3 5.2 14.5 8.7 7.9
Normalized P/E 5.7 6.3 19.0 8.7 7.9
P/BV 1.1 1.1 1.2 1.1 1.0
EV/EBTDA 4.9 4.3 7.4 5.2 4.6
Dividend yield 11.2 10.8 7.6 7.6 7.8
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