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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 2,634 3,853 3.594 3,700 3,910 Net profit 199 904 345 416 494
Cost of sales 1,510 1,741 2,223 2,279 2,353 Depreciation etc. 565 506 638 706 670
Gross profit 1,123 2,111 1,371 1,421 1,557 Change in working capital -24 65 113 -510 -299
SG&A 822 860 859 874 934 Other adjustments 32 34 49 0 0
Operating profit 301 1,252 512 547 623 Cashflow from operation 771 1,509 1,146 612 866
Other income 26 25 46 46 46 Capital expenditures -248 -597 -714 -347 -541
EBIT 352 1,277 558 593 669 Others -118 -67 203 115 82
EBITDA 916 1,783 1,196 1,300 1,340 Cash flow from investing -366 -664 -511 -233 -459
Interest charge 53 77 60 69 44 Net borrowings -396 -745 -306 -280 7
Tax on income 64 258 98 110 131 Equity capital raised 0 899 117 0 0
Norm profit 233 925 353 416 494 Dividend paid -114 -319 -404 -250 -297
Extraordinary items -34 -21 -8 0 0 Cash flow from financing -435 -192 -547 -530 -290
Net profit 199 904 345 416 494 Net Change in cash -31 653 88 -150 118
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 1,241 1,894 1,982 1,832 1,950 Growth (%)
Accounts receivable 454 578 434 507 536 Sales 9.6 44.4 -6.7 3.0 5.7
Inventory 85 170 113 187 193 EBITDA 16.1 91.7 -32.9 8.6 3.1
Other current asset 0 6 13 37 39 Net profit 32.0 355.2 -61.8 20.5 18.8
Total current assets 1,780 2,647 2,543 2,563 2,718 Norm profit 16.0 297.7 -61.8 17.7 18.8
Investment 39 23 61 61 61 Profitability Ratios (%)
PPE 1,009 1,100 1,176 817 688 Gross profit margin 43.6 54.8 38.1 38.4 39.8
Other assets 2,594 2,677 2,436 2,322 2,239 EBITDA margin 34.9 46.3 33.3 35.1 34.3
Total Assets 5,422 6,448 6,216 5,763 5,706 EBIT margin 13.7 33.1 15.5 16.0 17.1
Short-term loans 0 0 0 0 0 Norm profit margin 8.7 24.0 9.8 11.2 12.6
Account payable 331 476 406 500 516 Net profit margin 7.4 23.5 9.6 11.2 12.6
Other current liab. 1 169 59 37 39 Normalized ROA 4.3 14.3 5.7 7.2 8.7
Total current liab. 957 1,236 1,156 817 555 Normalized ROE 7.8 20.9 7.8 8.9 10.1
Total liabilities 2,436 2,004 1,668 1,049 795 Normalized ROCE 8.2 24.5 11.0 12.0 13.0
Registered capital 452 452 452 452 452 Risk (x)
Paid-up capital 417 439 442 442 442 D/E 0.8 0.5 0.4 0.2 0.2
Share Premium 1,841 2.718 2.832 2.832 2.832 Net D/E 0.4 0.0 -0.1 -0.2 -0.2
Legal reserve 42 45 45 45 45 Net debt/EBITDA 1.3 0.1 -0.3 -0.6 -0.9
Retained earnings 677 1,233 1,207 1,373 1,571 Per share data (Bt)
MI 6 9 22 22 21 Reported EPS 0.48 2.06 0.78 0.94 1.12
Shareholders' equity 2,987 4.443 4,548 4,714 4,911 Norm EPS 0.56 2.1 0.80 0.94 1.12
EBITDA 2.23 4.06 2.71 2.94 3.03
Book value 7.14 10.11 10.25 10.63 11.07
Dividend 0.27 1.39 0.45 0.57 0.67
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 50.4 11.6 30.7 25.5 21.4
Norm P/E 43.0 11.4 30.0 25.5 21.4
P/BV 3.4 2.4 2.3 2.3 2.2
EV/EBITDA 12.0 6.0 8.6 7.6 7.0
Dividend Yield 1.1 5.8 1.9 2.4 2.8
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