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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 2,634 3,853 3.594 3,550 3,727 Net profit 199 904 345 394 491
Cost of sales 1,510 1,741 2,223 2,157 2,232 Depreciation etc. 565 506 638 706 670
Gross profit 1,123 2,111 1,371 1,393 1,495 Change in working capital -24 65 113 -587 -214
SG&A 822 860 859 845 896 Other adjustments 32 34 49 38 0
Operating profit 301 1,252 512 549 599 Cashflow from operation 771 1,509 1,146 551 948
Other income 26 25 46 66 66 Cash flow from investing -366 -664 -511 -242 -457
EBIT 352 1,277 558 615 665 Net borrowings -396 -745 -306 -243 6
EBITDA 916 1,783 1,196 1,321 1,336 Equity capital raised 0 899 117 0 0
Interest charge 53 77 60 69 44 Dividend paid -114 -319 -404 -369 -295
Norm profit 233 925 353 421 491 Others 74 -27 46 0 0
Extraordinary items -34 -21 -8 -28 0 Cash flow from financing -435 -192 -547 -612 -289
Net profit 199 904 345 394 491 Net Change in cash -31 653 88 -303 202
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 1,241 1,894 1,982 1,680 1,882 Growth (%)
Accounts receivable 454 578 434 486 511 Sales 9.6 44.4 -6.7 -1.2 5.0
Inventory 85 170 113 177 183 EBITDA 16.1 91.7 -32.9 10.5 1.1
Other current asset 0 6 13 35 37 Net profit 32.0 355.2 -61.8 14.0 24.8
Total current assets 1,780 2,647 2,543 2,379 2,613 Norm profit 16.0 297.7 -61.8 19.2 16.6
Investment 39 23 61 81 81 Profitability Ratios (%)
PPE 1,009 1,100 1,176 1,212 1,083 Gross profit margin 43.6 54.8 38.1 39.2 40.1
Other assets 2,594 2,677 2,436 1,916 1,832 EBITDA margin 34.9 46.3 33.3 37.2 35.8
Total Assets 5,422 6,448 6,216 5,588 5,608 EBIT margin 13.7 33.1 15.5 17.3 17.9
Short-term loans 0 0 0 0 0 Norm profit margin 8.7 24.0 9.8 11.9 13.2
Account payable 331 476 406 473 489 Net profit margin 7.4 23.5 9.6 11.1 13.2
Other current liab. 1 169 59 35 37 Normalized ROA 4.3 14.3 5.7 7.5 8.8
Total current liab. 957 1,236 1,156 708 527 Normalized ROE 7.8 20.9 7.8 9.3 10.3
Total liabilities 2,436 2,004 1,668 1,015 840 Normalized ROCE 8.2 24.5 11.0 12.6 13.1
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 -0.1 -0.2
Legal reserve 42 45 45 45 45 Net debt/EBITDA 1.3 0.1 -0.3 -0.5 -0.8
Retained earnings 677 1,233 1,207 1,232 1,428 Per share data (Bt)
MI 6 9 22 22 21 Reported EPS 0.48 2.06 0.78 0.89 1.1
Shareholders' equity 2,987 4.443 4,548 4,572 4,708 Norm EPS 0.56 2.1 0.80 0.95 1.1
EBITDA 2.23 4.06 2.71 2.99 3.03
Book value 7.14 10.11 10.25 10.31 10.75
Dividend 0.27 1.39 0.45 0.83 0.67
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 47.3 10.9 28.8 25.2 20.2
Norm P/E 40.4 10.7 28.1 23.6 20.2
P/BV 3.2 2.2 2.2 2.2 2.1
EV/EBITDA 11.4 5.6 8.0 7.0 6.7
Dividend Yield 1.2 6.2 2.0 3.7 3.0
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wsEnnanniwg Adulde lada de (uzu) aradlugguasaiwasas (Market Maker) uazgaanludidgyuaansdndaywus (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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
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(daya o Yuil 31 &ownau 2561) §i 2 nau da
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