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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 672 1,093 1,560 1,854 2,717 Net profit 201 208 354 393 516
Cost of sales 345 585 824 1,041 1,666 Deprec. & amortization 62 95 151 157 207
Gross profit 327 507 736 813 1,051 Change in working capital 14 403 -207 -126 -173
SG&A 69 85 110 113 129 Other adjustments -28 -75 -6 -10 -10
Operating profit 258 423 627 700 921 Cash flow from operations 248 636 292 414 540
Other income 16 14 10 10 10 Capital expenditure -1,068 -945 -686 -1,000 -500
EBIT 274 437 636 710 931 Others -254 -174 -9 -51 -70
EBITDA 320 518 778 857 1,126 Cash flow from investing -1,323  -1,119 -695  -1,051 -570
Interest charge 45 64 82 83 100 Net borrowings 816 122 142 788 195
Tax on income 2 0 0 0 0 Equity capital raised 0 0 0 0 0
Minority interest 59 118 207 244 325 Dividends paid 0 -13 -22 -98 -129
Normalized earnings 201 269 354 393 516 Others 99 121 182 244 325
Extraordinary items 0 -61 0 0 0 Cash flow from financing 915 231 302 934 391
Net profit 201 208 354 393 516 Net change in cash -159 -253 -100 297 361
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 595 343 242 539 901 Growth (%)
Accounts receivable 168 371 450 533 781 Revenue 120.5 62.5 42.8 18.8 46.5
Inventory 0 0 5 0 0 EBITDA 190.0 63.5 48.6 10.2 31.6
Other current asset 400 122 403 464 679 Net profit 331.6 3.4 70.1 1.1 31.2
Total current assets 1,163 835 1,099 1,536 2,361 Normalized earnings 331.6 33.7 31.6 11.1 31.2
Investment 366 526 521 531 541 Profitability (%)
PPE 2,853 3,698 4,232 5,076 5,369 Gross profit margin 48.6 46.4 47.2 43.8 38.7
Other assets 70 84 98 139 199 EBITDA margin 47.6 47.9 49.8 46.2 41.5
Total Assets 4,453 5,143 5,951 7,281 8,469 EBIT margin 40.8 40.0 40.8 38.3 34.3
Short-term loans 0 0 0 0 0 Normalized profit margin 29.9 24.6 22.7 21.2 19.0
Account payable 73 247 447 442 708 Net profit margin 29.9 19.0 22.7 21.2 19.0
Other current liabilities 119 127 37 56 81 Normalized ROA 4.5 5.2 5.9 5.4 6.1
Total current liabilities 331 658 816 830 1,121 Normalize ROE 10.2 12.4 14.1 14.1 16.2
Long-term debt 1,550 1,697 1,866 2,644 2,829 Normalized ROCE 6.7 9.7 12.4 11.0 12.7
Other LT liabilities 134 33 27 37 54 Risk (x)
Total liabilities 2,015 2,389 2,682 3,474 3,950 D/E 1.0 1.1 1.1 1.2 1.2
Registered capital 401 401 401 401 401 Net D/E 0.7 0.9 1.0 1.0 1.0
Paid-up capital 401 401 401 401 401 Net debt/EBITDA 4.4 3.9 3.1 3.4 2.7
Share Premium 1,254 1,254 1,254 1,254 1,254 Per share data (Bt)
Legal reserve 18 40 66 66 66 Reported EPS 0.50 0.52 0.88 0.98 1.29
Retained earnings 302 476 782 1,076 1,463 Normalized EPS 0.50 0.67 0.88 0.98 1.29
Minority Interest 462 583 765 1,009 1,334 EBITDA 0.80 1.30 1.94 2.14 2.81
Shareholders' equity 2,437 2,754 3,268 3,807 4,519 Book value 4.92 5.41 6.24 6.97 7.94
Dividend 0.03 0.06 0.06 0.25 0.32
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 25.1 24.3 14.3 12.9 9.8
Norm P/E 25.1 18.8 14.3 12.9 9.8
Source: Company data, FSS research P/BV 2.6 2.3 2.0 1.8 1.6
EV/EBITDA 20.2 13.6 9.6 9.3 7.2
Dividend yield (%) 0.2 0.4 0.5 1.9 2.6
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