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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 1,339 1,766 1,323 1,461
Net profit 1,327 1,867 1,325 1,461
Normalized EPS (Bt) 1.66 2.18 1.64 1.81
EPS (Bt) 1.64 231 1.64 1.81
% growth -51.8 40.8 -29.0 10.3
Dividend (Bt) 1.43 1.90 1.40 1.54
BV/share (Bt) 10.13 10.47 10.72 10.99
EV/EBITDA (x) 11.9 8.7 10.8 9.6
Normalized PER (x) 15.1 114 15.3 13.8
PER (x) 15.2 10.8 15.3 13.8
PBV (X) 25 24 2.3 2.3
Dividend yield (%) 5.7 7.6 5.6 6.1
ROE%) 16.2 20.8 15.3 16.4
YE No. of shares (million) 809 809 809 809
Par (Bt) 1.0 1.0 1.0 1.0

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 28,243 24,568 25,077 23,318 24,484 Net profit 2,755 1,327 1,867 1,325 1,461
Cost of sales 23,726 21,924 21,799 21,016 21,913 Deprec. & amortization 333 350 339 364 389
Gross profit 4,518 2,644 3,278 2,302 2,571 Change in working capital -819 -1,089 1,503 299 101
SG&A 1,334 1,257 1,232 832 881 Other adjustments 6 17 -103 -21 0
Operating profit 3,183 1,386 2,046 1,471 1,689 Cash flow from operations 2,274 605 3,607 1,967 1,951
Other income 85 208 155 187 196 Capital expenditure -633 -537 -452 -499 -500
EBIT 3,268 1,594 2,201 1,657 1,885 Others 40 -12 16 -35 -3
EBITDA 3,601 1,944 2,540 2,021 2,274 Cash flow from investing -593 -549 -436 -533 -503
Interest charge 4 4 3 3 3 Free cash flow 1,681 56 3,170 1,434 1,448
Tax on income 465 203 398 327 377 Net borrowings 5 1,229 -787 111 -37
Earnings after tax 2,799 1,388 1,799 1,327 1,505 Equity capital raised 0 0 0 0 0
Minority interest -64 -51 -39 -39 -49 Dividends paid -1,755 -1,682 -1,585 -1,129 -1,242
Normalized earnings 2,738 1,339 1,766 1,323 1,461 Others 28 6 8 -3 6
Extraordinary items 17 -13 102 2 0 Cash flow from financing -1,721 -447 -2,364 -1,021 -1,273
Net profit 2,755 1,327 1,867 1,325 1,461 Net change in cash -40 -391 807 413 175
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 296 202 214 665 640 Growth (%)
Accounts receivable 1,464 1,399 1,177 1,064 1,118 Revenue 7.4 -13.0 2.1 -7.0 5.0
Inventory 5,785 6,636 5,382 5,182 5,103 EBITDA 54.8 -46.0 30.7 -20.4 125
Other current assets 905 548 1,330 1,303 1,504 Net profi t 44.8 -51.8 40.8 -29.0 10.3
Total current assets 8,450 8,785 8,103 8,214 8,365 Normalized earnings 68.3 -51.1 31.8 -25.1 10.5
Investments 72 73 71 71 71 Profitability (%)
Plant, pro perty & Gross profit margin 16.0 10.8 13.1 9.9 10.5
equipment 2,492 2,680 2,791 2,927 3,038 EBITDA margin 12.7 7.9 10.1 8.7 9.3
Other assets 69 77 73 103 107 EBIT margin 11.6 6.5 8.8 7.1 7.7
Total assets 11,083 11,615 11,038 11,316 11,580 Normalized profit margin 9.7 55 7.0 5.7 6.0
Short-term loans 0 1,202 326 403 366 Net profit margin 9.8 5.4 7.4 5.7 6.0
Accounts payable 1,705 1,491 1,419 1,439 1,501 Normalized ROA 24.9 11.4 16.0 11.7 12.6
Current maturities 0 0 0 0 0 Normalize ROE 32.2 16.2 20.8 15.3 16.4
Other curre nt liabilities 357 244 328 303 318 Normalized ROCE 36.2 18.4 24.5 18.1 20.1
Total current liabilities 2,062 2,937 2,073 2,146 2,185 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.3 0.4 0.3 0.3 0.3
Other non-current liab. 105 111 120 117 122 Net D/E 0.1 0.3 0.1 0.0 0.0
Total non-current liab. 105 111 120 117 122 Net debt/EBITDA 0.5 15 0.8 0.8 0.7
Total liabilities 2,167 3,049 2,193 2,262 2,308 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 3.41 1.64 2.31 1.64 1.81
Paid up capital 809 809 809 809 809 Normalized EPS 3.39 1.66 2.18 1.64 181
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 4.45 2.40 3.14 2.50 2.81
Legal reserve 94 94 94 94 94 Book value 10.56 10.13 10.47 10.72 10.99
Retained earnings 5,164 4,810 5,091 5,288 5,507 Dividend 2.90 1.43 1.90 1.40 154
Minority Interests 373 378 377 387 387 Par 1.00 1.00 1.00 1.00 1.00
Shareholders'equity 8,916 8,566 8,845 9,053 9,273 Valuations (x)
P/E 7.3 15.2 10.8 15.3 13.8
Norm P/E 7.4 15.1 11.4 15.3 13.8
P/BV 24 25 2.4 2.3 2.3
EV/EBITDA 6.1 11.9 8.7 10.8 9.6
Source: Company data, FSS research Dividend yield (%) 11.6 5.7 7.6 5.6 6.1
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