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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) Ended March 2016 2017 2018 2019E 2020E (Bt mn) Ended March 2016 2017 2018 2019E 2020E
Revenues 518 882 937 1,006 1,024 Profit before tax -100 -253 17 196 176
Cost of oales 494 745 736 708 806 Depre. & amort. 43 51 74 75 75
Gross prooit 25 137 201 338 319 Change in working capital 46 -37 16 13 -96
SG&A 127 395 174 144 149 Other adjustments 22 199 57 23 4
Operating profit -100 -254 36 195 173 Cash flow from operation 12 -40 165 306 159
Other income 7 10 15 13 13 Capital expenditure -261 -201 -147 -138 -145
EBIT -93 -244 52 208 186 Others -82 -655 189 65 72
EBITDA -57 -203 110 270 248 Cash flow from investing -343 -856 42 -73 -73
Interest expense 8 15 15 12 10 Free cash flow 354 816 122 379 232
Tax -19 -6 18 19 35 Net borrowings Al -5 -179 -1 -50
Earning after tax -82 -250 18 177 141 Capital raised 329 903 0 0 0
Minority interest 0 0 0 -1 -1 Paid Dividends -64 -8 0 -88 -70
Norm profit -82 -2 17 177 141 Others 1 0 0 0 0
Extra ordinary 2 3 -17 0 0 Cash flow from financing 337 890 -179 -199 -120
Net profit -81 -247 0 177 141 Net change in cash 6 -6 28 34 -35
(Bt mn) Ended March 2016 2017 2018 2019E 2020E (Bt mn) Ended March 2016 2017 2018 2019E 2020E
Cash & bank deposit 99 91 119 153 118 Growth (%)
Trade receivable 236 284 258 292 311 Revenues -57.1 70.2 6.3 11.6 7.5
Inventory 208 151 175 181 177 EBITDA nm nm nm 144.9 -8.2
Other current assets 19 30 47 63 79 Net profit nm nm nm nm -20.5
Total current assets 783 935 1,065 1,108 1,104 Norm profit nm nm nm 919.5 -20.5
L-T investment 0 21 21 21 21 Profitability Ratios (%)
PP&E 307 694 693 679 668 Gross profit margin 5.2 15.6 21.9 31.7 28.1
Other assets 131 159 132 137 139 EBITDA margin -11.0 -23.0 11.8 25.8 22.1
Total assets 1,221 2,037 1,919 1,953 1,941 EBIT margin -19.2 -28.8 3.9 18.7 15.4
Short-term loans 31 321 202 140 80 Norm profit margin -15.5 -28.0 0.0 16.9 12.5
Trade account payable 115 54 109 97 106 Net profit margin -15.5 -28.0 0.0 16.9 12.5
Current maturity 3 70 78 71 60 Norm ROA -6.7 -0.1 0.9 9.1 7.2
Other current liabilities 28 49 51 45 55 Norm ROE -10.9 -0.1 1.2 11.3 8.8
Total current liabilities 456 493 440 353 301 Norm ROCE -12.2 -15.8 3.5 13.0 11.4
Long-term loan 0 89 24 9 6 Risk (x)
Other LTD 7 13 13 23 25 D/E 0.61 0.41 0.33 0.25 0.21
Total LTD 7 102 37 32 31 Net D/E 0.48 0.35 0.25 0.15 0.13
Total liabilities 463 595 477 385 332 Per share data (Bt)
Registered capital 270 429 429 429 429 Reported EPS -0.34 -0.83 0.00 0.52 0.41
Paid-up capital 270 341 341 341 341 Norm EPS -0.35 -0.01 0.05 0.52 0.41
Share premium 305 1,137 1,137 1,137 1,137 EBITDA -0.24 -0.68 0.32 0.79 0.73
Legal reserve 20 20 20 20 20 FCF -0.67 -0.14 4.63 1.25 1.24
Retained earnings 159 -99 -99 28 68 Book value 2.80 4.22 4.22 4.59 4.71
MI 3 3 2 2 2 Dividend 0.00 0.03 0.00 0.26 0.21
Total equity 755 1,439 1,440 1,566 1,607 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E nm nm nm 9.6 12.0
Norm P/E nm nm 97.5 9.6 12.0
P/BV 1.8 1.2 1.2 1.1 1.1
Source: Company data, FSS research EV/EBTDA nm nm 16.3 6.8 7.3
Dividend yield (%) 0.0 0.6 0.0 5.2 4.2
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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