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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

DOD (pop T8B)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 368 387 666 633 696 Net profit 139 142 306 258 318
Cost of sales 170 155 257 247 268 Deprec. & amortization 8 18 22 35 42
Gross profit 197 232 410 386 428 Change in working capital 44 49 82 -34 5
SG&A 60 83 105 127 104 Other adjustments 0 0 0 0 0
Operating profit 137 149 305 260 324 Cash flow from operations 191 209 410 259 365
Other income 1 1 7 9 7 Capital expenditure -142 -35 -37 -401 -200
EBIT 138 151 311 269 331 Others -12 7 -601 238 76
EBITDA 146 169 333 304 372 Cash flow from investing -153 -28 -637 -163 -124
Interest charge 1 4 4 3 3 Free cash flow 37 181 -227 95 241
Tax on income -1 5 2 8 10 Net borrowings 25 2 -31 -1 0
Earnings after tax 139 142 305 258 318 Equity capital raised 60 0 995 0 0
Minority interest 0 0 1 0 0 Dividends paid -160 -115 -407 -155 -191
Normalized earnings 139 142 306 258 318 Others 8 2 -9 -1 1
Extraordinary items 0 0 0 0 0 Cash flow from financing -67 -112 547 -157 -190
Net profit 139 142 306 258 318 Net change in cash -29 69 320 -62 51

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 47 117 437 374 425 Growth (%)
Accounts receivable 53 57 72 69 76 Revenue -4.5 5.4 72.0 -5.0 10.0
Inventory 21 23 25 27 29 EBITDA 7.7 15.3 97.4 -8.8 22.6
Other current assets 2 1 1 1 1 Net profit 7.7 2.5 115.4 -15.8 23.3
Total current assets 123 198 534 472 532 Normalized earnings 7.7 2.5 115.4 -15.8 23.3
Investments 0 0 416 330 250 Profitability (%)
Plant, property & Gross profit margin 53.7 60.0 61.5 61.0 61.5
equipment 233 250 266 631 789 EBITDA margin 39.8 43.5 50.0 48.0 53.5
Other assets 13 6 191 39 43 EBIT margin 37.6 38.9 46.7 42.5 47.5
Total assets 370 454 1,407 1,472 1,614 Normalized profit margin 37.8 36.7 46.0 40.7 45.7
Short-term loans 0 0 10 10 10 Net profit margin 37.8 36.7 46.0 40.7 45.7
Accounts payable 51 103 203 169 184 Normalized ROA 37.5 31.3 21.8 17.5 19.7
Current maturities 10 10 1 0 0 Normalize ROE 57.1 51.5 25.9 20.0 22.5
Other current liabilities 2 3 1 1 1 Normalized ROCE 45.0 44.6 26.1 20.8 23.3
Total current liabilities 63 117 216 180 195 Risk (x)
Long-term debt 41 43 1 0 D/E 0.4 0.6 0.2 0.1 0.1
Other non-current liab. 4 5 5 5 6 Net D/E 0.2 0.2 -0.2 -0.1 -0.2
Total non-current liab. 45 48 7 5 Net debt/EBITDA 0.4 0.3 0.3 -0.6 -0.6
Total liabilities 108 165 222 185 201 Per share data (Bt)
Registered capital 150 205 205 205 205 Reported EPS 0.72 0.47 0.75 0.63 0.63
Paid up capital 150 150 205 205 205 Normalized EPS 0.72 0.47 0.75 0.63 0.63
Share premium 0 0 940 940 940 EBITDA 0.76 0.56 0.81 0.74 0.74
Legal reserve 14 21 21 21 21 Book value 0.87 0.97 2.89 3.14 2.82
Retained earnings 98 119 19 121 248 Dividend 0.43 0.67 0.44 0.38 0.38
Minority Interests 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 262 290 1,184 1,286 1,414 Valuations (x)
P/E 14.6 22.2 14.1 16.7 16.5
Norm P/E 14.6 22.2 14.1 16.7 16.5
P/BV 12.1 10.8 3.6 3.3 3.7
EV/EBITDA 14.3 19.0 13.2 13.5 13.5
Source: Company data, FSS research Dividend yield (%) 4.1 6.3 4.2 3.6 3.6
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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