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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 726 1,825 1,761 1,887
Net profit 638 1,090 1,761 1,887
Normalized EPS (Bt) 0.10 0.25 0.20 0.21
Reported EPS (Bt) 0.09 0.15 0.20 0.21
% EPS growth 1.7 70.8 34.9 7.1
Dividend (Bt) 0.05 0.06 0.08 0.08
BV/share (Bt) 1.29 1.20 1.16 1.29
EV/EBITDA (x) 24.5 13.9 13.6 12.4
PER (x) 36.0 21.1 15.6 14.6
PER (x) - normalized 31.7 12.6 15.6 14.6
PBV (x) 2.4 2.6 2.7 2.4
Dividend yield (%) 1.5 1.9 2.6 2.7
ROE (%) 7.8 20.5 17.0 16.5
No.of shares- full dilution 7,419 7,419 8,883 8,883
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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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 3,209 4,809 6,230 7,894 8,470 Net profit 538 638 1,090 1,761 1,887
Cost of sales 2094 3,061 3,170 4,654 5,092 Depreciation etc. 265 470 763 1,171 1,471
Gross profit 1,115 1,747 3,060 3,241 3,378 Change in working capital -39 618 -664 999 161
SG&A 534 650 743 787 828 Other adjustments -247 -181 466 -269 -269
Operating profit 581 1,097 2,317 2,454 2,550 Cashflow from operation 516 1,545 1,654 3,662 3,250
Other income 158 97 230 230 235 Capital expenditures -6,223 -4,938 -5,708 -3,284 -3,000
EBIT 739 1,195 2,548 2,684 2,785 Others -425  -1,252 -396 -196 -58
EBITDA 1,004 1,665 3,311 3,855 4,256 Cash flow from investing -6.648  -6,191 -6,104  -3,480  -3,058
Interest charge 330 570 800 943 903 Net borrowings 5,591 3,599 6,457 546 1,338
Norm profit 562 726 1,825 1,761 1,887 Equity capital raised 906 -93 0 0 0
Extraordinary items -24 -88 -735 0 0 Cash flow from financing 6,212 3,395 4,683 295 685
Net profit 538 638 1,090 1,761 1,887 Net Change in cash 80 -1,250 233 478 877
1)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,018 2,767 3,000 3,478 4,355 Growth (%)
Accounts receivable 944 1,154 1,069 1,514 1,624 Sales -28.1 49.9 29.6 26.7 7.3
Inventory 402 409 540 765 697 EBITDA 471 65.9 98.8 16.5 10.4
Other current asset 1,274 1,652 930 1,184 1,270 Net profit -21.5 18.7 70.8 61.6 7.1
Total current assets 6,638 5,982 5,539 6,941 7,947 Norm profit -16.3 29.2 151.3 -3.5 7.1
PPE 13,605 18,073 23,018 25,131 26,660 Profitability Ratios (%)
Other assets 3,808 5,244 4,970 5,166 5,224 Gross profit margin 34.7 36.3 49.1 41.1 39.9
Total Assets 25,662 30,726 35,625 39.336 41,929 EBITDA margin 31.3 34.6 53.1 48.8 50.2
Short-term loans 3,981 2,272 2,307 2,307 2,307 EBIT margin 23.0 24.8 40.9 34.0 32.9
Account payable 715 771 341 637 697 Norm profit margin 17.5 15.1 29.3 22.3 22.3
Other current liab. 1,284 2,441 1,531 3,158 3,388 Net profit margin 16.8 13.3 17.5 22.3 22.3
Total current liab. 6,821 6,431 8,505 10.405 10,719 Normalized ROA 2.2 2.4 5.1 4.5 4.5
Long-term debt 8,591 13,516 16,949 16,949 17,949 Normalized ROE 6.2 7.6 20.5 17.0 16.5
Other LT liabilities 500 595 671 947 1,016 Normalized ROCE 3.9 4.9 9.4 9.3 8.9
Total non-cur li. 9,091 14,111 17,620 17,896 18,965 Risk (x)
Total liabilities 15,913 20,543 26,125 28,324 29,684 D/E 1.7 2.1 2.9 2.7 2.6
Paid-up capital 1,590 1,855 1,855 2,221 2.221 Net D/E 1.3 1.9 2.6 2.4 2.2
Share Premium 5,273 5,179 5,179 5,179 5,179 Net debt/EBITDA 11.9 10.7 7.0 6.4 6.0
Legal reserve 159 198 198 198 198 Per share data (Bt)
Retained earnings 2,086 2,353 1/678 2,735 3,867 Reported EPS 0.09 0.09 0.15 0.20 0.21
Shareholders' equity 9,749 10,184 9.500 11,011 12,245 Norm EPS 0.09 0.09 0.25 0.20 0.21
EBITDA 1.16 0.22 0.45 0.43 0.48
Book value 1.43 1.29 1.20 1.16 1.29
Dividend 0.04 0.05 0.06 0.08 0.08
Source: Company data, FSS research Par (Bt) 0.25 0.25 0.25 0.25 0.25
Valuations (x)
P/E 36.7 36.0 21.1 15.6 14.6
Norm P/E 35.1 31.7 12.6 15.6 14.6
P/BV 2.2 2.4 2.6 2.7 2.4
EV/EBITDA 31.5 24.5 13.9 13.6 12.4
Dividend Yield 1.3 1.5 1.9 2.6 2.7
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wsEnnanniwg Adulde lada dde (uwzu) aradlugquasgawasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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