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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 2,539 3,713 3,467 3,224 3,740 Net profit 656 1,229 992 802 990
Cost of sales 833 1,198 1,202 1,254 1,421 Deprec. & amortization 27 26 25 28 31
Gross profit 1,706 2,515 2,265 1,970 2,319 Change in working capital -230 -61 0 -356 -163
Other income 19 22 35 26 26 Other adjustments 0 1 2 3 4
SG&A 905 1,004 1,067 993 1,107 Cash flow from operations 453 1,194 1,017 474 858
Operating profit 821 1,533 1,233 1,003 1,238 Capital expenditure 52 -66 43 -43 -72
EBIT 821 1,533 1,233 1,003 1,238 Others 14 3 -2 4 -5
EBITDA 821 1,594 1,294 1,065 1,301 Cash flow from investing 66 -63 Y -39 -77
Interest charge 0 0 0 0 0 Free cash flow 519 1,132 1,059 435 782
Tax on income 165 304 241 201 248 Net borrowings 10 2 9 -8 1
Earnings after tax 656 1,229 992 802 990 Equity capital raised 0 15 19 4 -22
Minority interest 0 0 0 0 0 Dividends paid -488 -865  -1,264 -561 -693
Normalized earnings 656 1,229 992 802 990 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -474 -843  -1,332 -465 -725
Net profit 656 1,229 992 802 990 Net change in cash 45 289 -273 -30 57
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 897 1,306 693 663 720 Growth (%)
Temporaly investment 680 800 460 460 460 Revenue 43.2 46.2 -6.6 -7.0 16.0
Accounts receivable 42 146 83 181 249 EBITDA 63.0 87.4 -19.3 -19.1 23.5
Inventory 374 410 593 757 864 Net profit 63.0 87.4 -19.3 -19.1 23.5
Other current asset 0 0 0 0 0 Normalized earnings 63.0 87.4 -19.3 -19.1 23.5
Total current assets 1,313 1,861 1,369 1,601 1,833 Profitability (%)
Investment 10 50 0 0 0 Gross profit margin 67.2 67.7 65.3 61.1 62.0
PPE 304 289 270 297 335 EBITDA margin 32.3 42.9 37.3 33.0 34.8
Other assets 101 98 99 96 100 EBIT margin 32.3 41.3 35.6 31.1 33.1
Total Assets 1,751 2,335 1,776 2,020 2,298 Normalized profit margin 25.8 33.1 28.6 24.9 26.5
Short-term loans 0 0 0 0 0 Net profit margin 25.8 33.1 28.6 24.9 26.5
Account payable 316 434 279 214 221 Normalized ROA 37.5 52.6 55.8 39.7 43.1
Current maturities 0 0 0 0 0 Normalize ROE 49.7 721 73.1 50.7 61.7
Other current liabilities 0 0 0 0 0 Normalized ROCE 67.2 67.7 65.3 61.1 62.0
Total current liabilities 413 612 393 300 311 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.33 0.37 0.31 0.20 0.21
Other LT liabilities 17 19 27 20 21 Net D/E Cash Cash Cash Cash Cash
Total non-cu 17 19 27 20 21 Per share data (Bt)
Total liabilities 430 630 420 319 332 Reported EPS 0.22 0.41 0.33 0.27 0.33
Registered capital 300 300 301 301 301 Normalized EPS 0.22 0.41 0.33 0.27 0.33
Paid-up capital 300 300 301 301 301 EBITDA 0.17 0.38 0.35 0.14 0.26
Share Premium 556 571 589 593 571 Book value 0.44 0.57 0.45 0.53 0.53
Legal reserve 30 30 30 30 30 Dividend 0.22 0.26 0.30 0.19 0.23
Retained earnings 429 794 522 642 697 Par 0.10 0.10 0.10 0.10 0.10
Shareholders’ equity 1,320 1,705 1,356 1,581 1,604 Valuations (x)
P/E 20.40 10.89 13.52 16.72 13.54
Norm P/E 20.40 10.89 13.52 16.72 13.54
P/BV 10.13 7.85 9.89 8.48 8.36
Source: Company data, FSS research EV/EBITDA 15.30 7.55 9.88 11.96 9.71
Dividend yield (%) 4.89 5.78 6.73 4.19 5.17
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