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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 19,563 19,929 21,378 22,373 23,936 Net profit 1,850 1,991 2,178 2,263 2,446
Cost of sales 11,455 11,532 12,368 12,998 13,866 Deprec. & amortization 2,082 1,914 2,045 2,324 2,373
Gross profit 8,107 8,397 9,009 9,376 10,070 Change in working capital -348 -805 -822 -24 -10
SG&A 5,816 6,056 6,518 6,721 7,188 Other adjustments 0 0 0 0 0
Operating profit 2,292 2,341 2,492 2,655 2,882 Cash flow from operations 3,583 3,100 3,400 4,563 4,809
Other income 377 382 426 445 466 Capital expenditure -1,438 -1,494 -1,772 -5,000 -5,000
EBIT 2,669 2,723 2,918 3,100 3,348 Others 45 -47 -351 0 0
EBITDA 4,751 4,637 4,963 5,424 5,721 Cash flow from investing -1,394  -1,541 -2,123  -5,000 -5,000
Interest charge 299 224 205 250 268 Free cash flow 2,145 1,606 1,628 -437 -191
Tax on income 415 408 439 485 524 Net borrowings -996 -797 119 1,266 1,266
Earnings after tax 1,956 2,091 2,274 2,366 2,557 Equity capital raised 0 0 0 0 0
Minority interest 107 100 97 103 111 Dividends paid -675 -742 -827 -886 -921
Normalized earnings 1,818 1,963 2,178 2,263 2,446 Others 22 -308 11 0 0
Extraordinary items 32 29 0 0 0 Cash flow from financing -1,649  -1,847 -697 380 345
Net profit 1,850 1,991 2,178 2,263 2,446 Net change in cash 541 -288 580 -57 154
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 989 701 1,282 1,225 1,379 Growth (%)
Current investment 0 0 0 0 0 Revenue 3.3 1.9 7.3 4.7 7.0
Accounts receivable 938 860 863 904 967 EBITDA 2.1 -2.4 7.0 9.3 5.5
Inventory 781 807 845 888 947 Net profit 11.2 7.7 9.4 3.9 8.1
Other current asset 335 282 1,059 1,059 1,059 Normalized earnings 9.3 8.0 11.0 3.9 8.1
Total current assets 3,043 2,651 4,049 4,076 4,352 Profitability (%)
Investment 594 624 928 928 928 Gross profit margin 41.4 42.1 421 41.9 421
PPE 18,713 18,293 18,021 20,697 23,325 EBITDA margin 24.3 23.3 23.2 24.2 23.9
Other assets 2,047 3,470 3,450 3,400 3,350 EBIT margin 13.6 13.7 13.6 13.9 14.0
Total Assets 24,397 25,037 26,447 29,100 31,954 Normalized profit margin 9.3 9.8 10.2 10.1 10.2
Short-term loans 720 151 130 130 130 Net profit margin 9.5 10.0 10.2 10.1 10.2
Account payable 2,233 2,720 2,755 2,896 3,089 Normalized ROA 7.4 7.9 8.5 8.1 8.0
Current maturities 1,127 935 234 234 234 Normalize ROE 17.3 16.9 17.1 16.0 15.7
Other current liabilities 559 599 573 573 573 Normalized ROCE 13.5 13.2 12.8 12.3 12.0
Total current liabilities 4,639 4,405 3,692 3,832 4,026 Risk (x)
Long-term debt 5,854 5,818 6,660 7,925 9,191 D/E 1.2 1.1 1.0 1.0 1.0
Other LT liabilities 2,786 2,756 2,676 2,545 2,415 Net D/E 1.1 1.0 0.9 0.9 0.9
Total non-cu 8,640 8,574 9,336 10,471 11,606 Net debt/EBITDA 2.6 2.6 2.4 2.4 2.5
Total liabilities 13,280 12,979 13,028 14,303 15,632 Per share data (Bt)
Registered capital 1,350 1,350 1,350 1,350 1,350 Reported EPS 1.37 1.48 1.61 1.68 1.81
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Normalized EPS 1.35 1.45 1.61 1.68 1.81
Share Premium 970 970 970 970 970 EBITDA 3.52 3.43 3.68 4.02 4.24
Legal reserve 158 158 158 158 158 Book value 8.24 8.93 9.94 10.96 12.09
Retained earnings 7,694 8,943 10,293 11,671 13,196 Dividend 0.55 0.60 0.66 0.68 0.74
Others 232 120 131 131 131 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 713 518 518 518 518 Valuations (x)
Shareholders' equity 11,117 12,058 13,420 14,797 16,322 P/E 32.5 30.2 27.6 26.5 24.6
Norm P/E 33.0 30.6 27.6 26.5 24.6
P/BV 5.4 5.0 4.5 4.1 3.7
Source: Company data, FSS research EV/EBITDA 15.2 15.6 14.5 13.5 13.0
Dividend yield (%) 1.2 1.3 1.5 1.5 1.7
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