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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TKN (TKN TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 4,705 5,264 5,663 6,229 6,852 Net profit 782 608 459 696 784
Cost of sales 3,019 3,571 3,933 4,286 4,694 Deprec. & amortization 71 92 124 134 144
Gross profit 1,687 1,693 1,730 1,943 2,158 Change in working capital -270 -482 -748 234 -132
SG&A 725 862 1,219 1,152 1,268 Other adjustments 0 43 6 0 0
Operating profit 962 831 511 791 891 Cash flow from operations 582 261 -159 1,064 795
Other income 24 20 35 31 34 Capital expenditure -400 -309 -147 -200 -200
EBIT 986 851 546 822 925 Others 47 -6 -67 26 -6
EBITDA 1,056 942 670 956 1,069 Cash flow from investing -353 -315 -214 -174 -206
Interest charge 7 16 20 22 24 Free cash flow 229 -54 -373 890 589
Tax on income 197 183 67 104 117 Net borrowings -264 288 455 -245 57
Earnings after tax 782 651 459 696 784 Equity capital raised 0 0 0 0 0
Minority interest 0 0 3 0 0 Dividends paid -407 -649 -471 -557 -627
Normalized earnings 782 651 601 696 784 Others 29 -30 -8 18 1
Extraordinary items 0 -43 -142 0 0 Cash flow from financing -642 -391 -24 -784 -569
Net profit 782 608 459 696 784 Net change in cash -413 -445 -397 105 20

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 1,063 563 183 328 348 Growth (%)
Accounts receivable 491 634 696 751 826 Revenue 34.4 11.9 7.6 10.0 10.0
Inventory 445 730 1,427 1,174 1,286 EBITDA 82.8 -10.8 -29.0 42.8 11.8
Other current assets 107 145 157 174 192 Net profit 97.0 -22.2 -24.5 51.6 12.6
Total current assets 2,107 2,071 2,463 2,427 2,652 Normalized earnings 100.1 -16.7 -7.7 15.8 12.6
Investments 0 0 30 30 30 Profitability (%)
Plant, property & Gross profit margin 35.8 32.2 30.5 31.2 31.5
equipment 922 1,134 1,158 1,224 1,280 EBITDA margin 22.4 17.9 11.8 15.3 15.6
Other assets 55 117 137 72 78 EBIT margin 20.9 16.2 9.6 13.2 13.5
Total assets 3,084 3,322 3,787 3,752 4,039 Normalized profit margin 16.6 12.4 10.6 11.2 11.4
Short-term loans 112 426 881 635 692 Net profit margin 16.6 11.6 8.1 11.2 11.4
Accounts payable 559 562 657 704 772 Normalized ROA 25.3 18.3 15.9 18.6 19.4
Current maturities 47 14 0 23 23 Normalize ROE 35.2 28.0 27.8 30.2 31.9
Other current liabilities 136 115 44 50 55 Normalized ROCE 44.2 38.6 24.8 35.1 37.0
Total current liabilities 854 1,118 1,583 1,412 1,541 Risk (x)
Long-term debt 17 19 20 20 D/E 0.4 0.5 0.7 0.6 0.6
Other non-current liab. 9 11 17 12 14 Net D/E -0.1 0.3 0.7 0.5 0.5
Total non-current liab. 9 29 37 32 34 Net debt/EBITDA 0.5 0.9 2.2 1.2 1.1
Total liabilities 863 1,146 1,619 1,445 1,575 Per share data (Bt)
Registered capital 345 345 345 345 345 Reported EPS 0.57 0.44 0.33 0.50 0.57
Paid up capital 345 345 345 345 345 Normalized EPS 0.57 0.47 0.44 0.50 0.57
Share premium 1,315 1,315 1,315 1,315 1,315 EBITDA 0.77 0.68 0.49 0.69 0.77
Legal reserve 35 35 35 35 35 Book value 1.61 1.58 1.57 1.67 1.78
Retained earnings 526 481 469 609 765 Dividend 0.49 0.34 0.34 0.40 0.45
Minority Interests 0 0 4 4 4 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 2,222 2,176 2,168 2,307 2,464 Valuations (x)
P/E 17.7 22.7 30.1 19.8 17.6
Norm P/E 17.7 21.2 23.0 19.8 17.6
P/BV 6.2 6.3 6.4 6.0 5.6
EV/EBITDA 13.6 15.5 22.8 15.6 14.1
Source: Company data, FSS research Dividend yield (%) 4.9 3.4 3.4 4.0 4.5
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