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BT (mn) 2017 2018 2019 20206 @1 lsUng 4Q19 laidiwiaw aastaly 220 Tuwagele
Normalized earnings 822 972 1,081 1,186
Net profit 1,193 1,284 1,114 1,186 aamlsUn@ 4Q19 WK 9.4% Q- Q UAAARILANKBY 3.9% Y-Y mnﬁ'maa‘l%
Normalized EPS (Bt) 0.92 1.09 1.21 1.33 TInaw uwalita 1Q20 anas @-Q MNNANIA wazAanIeNIMENazla Yy
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PER () 16.2 15 1 173 16.3 i Lsawamiﬂﬂuwagﬂwu 5-6% (ANAIL9IA 2H19 wuaw 0.50 UM Yjeld
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PER (x) - normalized 23.5 19.9 17.9 16.3 LN AN 33 UIN (DCF)
POV () >0 >0 29 29 aanlsdn@ 4Q19 qu 9.4% Q- Q Lmaﬂaamnuaﬂ 3.9% Y-Y
Dividend yield (%) 5.8 6.0 5.3 5.6 ° °
ROE (%) 12.6 14.7 16.1 17.3 mmm"l,iﬂﬂm 4Q19 7 213 §wmum wau 9.4% Q-Q @WNGMA UGNAK
YE No. of shares (million) 895 895 895 895 WBnwag, 3.9% Y-Y la mMaTeldIniy 11.3% Q-Q uAnARd 7.4% Y-Y My
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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 8,745 8,972 9,952 11,369 11,922 Net profit 1,188 1,193 1,284 1,114 1,186
Cost of sale 5,580 5,958 6,499 7,507 7,791 Depreciation etc. 1,172 1,291 1,309 1,348 1,389
Gross profit 3,105 3,013 3,453 3,862 4,131 Change in work capital -271 13 809 15 24
SGE&A costs 2,202 2,291 2,491 2,842 2,981 Other adjustments -435 -603 -574 -295 -262
Other income 144 192 127 171 179 Cash flow from operation 1,654 1,894 2,828 2,182 2,337
EBIT 1,107 914 1,089 1,191 1,330 Cash flow from investing -1,330 -531 -1,589  -1,128  -1,000
EBITDA 2,279 2,205 2,398 2,539 2,719 Net borrowings 920 -210 -130 -135 -276
Interest charge 144 140 108 109 110 Equity capital raised 34 2 0 0 0
Equity income 256 231 262 262 262 Dividends paid -1,072  -1,118  -1,123  -1,025 -1,091
Normalized earnings 1,009 822 972 1,081 1,186 Others 13 4 37 10 11
Extraordinary items 179 372 312 32 0 Cash flow from financing -104 -1,321 -1,216 -1,150 -1,356
Net profit 1,188 1,193 1,284 1,114 1,186 Net change in cash 219 42 23 -96 -19
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 531 573 596 500 481 Growth (%)
Accounts receivable 1,256 1,182 1,161 1,339 1,405 Sales 1.9 2.6 10.9 14.2 4.9
Inventory 319 319 321 411 427 EBITDA -3.0 -3.2 8.7 5.9 7.1
Other current assets 244 188 171 227 238 Net profit 1.4 0.5 7.6 -13.2 6.5
Total current assets 2,350 2,263 2,249 2,476 2,551 Normalized earnings 2.9 -18.5 18.3 11.2 9.7
PPE 7,591 7,492 7,242 6,892 6,442 Profitability Ratios (%)
Other assets 1,213 967 1,122 1,251 1,311 Gross profit margin 36.2 33.6 34.7 34.0 34.7
Total Assets 14,725 13,808 14,074 14,082 13,765 EBITDA margin 26.1 24.6 24.1 22.3 22.8
Short-term loans 3,138 1,460 1,418 1,418 1,418 EBIT margin 12.7 10.2 10.9 10.5 11.2
Account payable 1,761 1,675 2,453 2,777 2,882 Normalized profit margin 11.5 9.2 9.8 9.5 9.9
Current maturities 1,337 659 588 588 588 Net profit margin 13.6 13.3 12.9 9.8 9.9
Other current liab. 183 153 212 227 243 Normalized ROA 6.8 6.0 6.9 7.7 8.6
Total current liab. 6,420 3,946 4,671 5,010 5,126 Normalized ROE 15.2 12.6 14.7 16.1 17.3
Long-term debt 764 2,605 1,906 1,317 729 Normalized ROCE 13.3 9.3 11.6 13.1 15.4
Other non-cur liab. 823 758 865 1.023 1.073 Risk (x)
Total liabilities 8,007 7,309 7,442 7,351 6,929 D/E 0.9 0.8 0.7 0.6 0.6
Registered capital 896 896 896 896 896 Net D/E 0.8 0.8 0.6 0.6 0.5
Paid up capital 895 895 895 895 895 Net debt/EBITDA 3.3 3.1 2.9 2.7 2.4
Share premium 4,347 4,349 4,349 4,349 4,349 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.33 1.33 1.44 1.25 1.33
Retained earnings 1,321 1,397 1,557 1,647 1,741 Normalized EPS 1.13 0.92 1.09 1.21 1.33
Minority Interests 81 85 123 132 143 EBITDA 2.55 2.47 2.68 2.84 3.04
Shareholders' equity 6,637 6,499 6,632 6,731 6,837 Book value 7.42 7.17 7.28 7.38 7.48
Dividend 1.20 1.25 1.30 1.15 1.22
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 16.3 16.2 15.1 17.3 16.3
Normalized P/E 19.2 23.5 19.9 17.9 16.3
P/BV 2.9 3.0 3.0 2.9 2.9
Source: Company data, FSS research EV/EBITDA 10.9 10.4 9.1 8.8 8.2
Dividend yield (%) 5.6 5.8 6.0 5.3 5.6
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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