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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 2,980 4,012 4,861 6,718 6,913 Net profit 461 643 743 905 1,045
Cost of sales 1,967 2,643 3,173 4,564 4,609 Depreciation etc. 444 512 623 873 1,061
Gross profit 1,013 1,368 1,688 2,154 2,304 Change in working capital -219 314 -199 -304 -66
SG&A 479 523 688 907 899 Other adjustments -10 -4 2 0 0
Operating profit 534 846 999 1,247 1,404 Cash flow from operation 675 1,465 1,170 1,473 2,040
Other income 27 28 58 62 63 Capital expenditures -504 -1,184 -623 -2,000 -1,938
EBIT 560 873 1,058 1,309 1,468 Cash flow from investing -439  -1,866 -623  -2,096  -1,947
EBITDA 1,004 1,385 1,681 2,182 2,528 Free cash flow 236 -408 546 -622 93
Interest charge 2 1 1 1 1 Net borrowings -1 59 -1 2 3
EBT 558 872 1,056 1,308 1,466 Equity capital raised 44 29 2,259 0 0
Tax income 93 158 197 248 279 Dividend paid -96 -159 -321 -593 -588
Norm profit 461 636 743 905 1,045 Others 54 338 -9 -8 -8
Extraordinary items 0 0 0 0 0 Cash flow from financing 1 268 1,928 -600 -594
Net profit 461 636 743 905 1,045 Net Change in cash 237 -140 2,475  -1,223 -501
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 580 440 2,915 1,693 1,191 Growth (%)
Accounts receivable 908 1,332 1,532 2,209 2,273 Sales 23.0 34.6 21.2 38.2 2.9
Inventory 0 0 0 0 0 EBITDA 15.7 37.9 21.3 29.8 15.9
Other current asset 628 717 717 1,209 1,244 Net profit 31.0 38.2 16.8 21.7 15.5
Total current assets 2,116 2,490 5,164 5111 4,708 Norm profit 31.0 38.2 16.8 21.7 15.5
PPE 1,566 2,238 2,238 3,365 4,241 Profitability Ratios (%)
Other assets 482 831 831 927 936 Gross profit margin 34.0 34.1 34.7 33.1 33.3
Total Assets 4,200 5,928 8,602 9,772 10,256 EBITDA margin 33.7 34.5 34.6 32.5 36.6
Short-term loans 0 0 0 0 0 EBIT margin 18.8 21.8 21.8 19.5 21.2
Account payable 411 975 975 1,626 1,642 Norm profit margin 15.5 15.9 15.3 13.5 15.1
Current portion - Debt 12 4 4 4 4 Net profit margin 15.5 15.9 15.3 13.5 15.1
Other current liab. 118 390 390 605 622 Normalized ROA 11.0 10.7 8.6 9.3 10.1
Total current liab. 541 1,369 1,369 2,234 2,268 Normalized ROE 12.9 15.7 11.0 12.8 13.9
Long-term debt 14 12 12 12 12 Normalized ROCE 15.3 19.2 14.6 17.4 18.2
Other LT liabilities 7 64 66 67 69 Risk (x)
Total non-cu 21 76 78 79 81 D/E 0.2 0.4 0.2 0.3 0.3
Total liabilities 562 1,445 1,447 2,314 2,349 Net D/E 0.0 0.2 -0.2 0.1 0.2
Registered capital 354 459 459 459 459 Net debt/EBITDA 0.0 0.7 -0.9 0.3 0.5
Paid-up capital 352 353 388 388 388 Per share data (Bt)
Share Premium 2,293 2,323 4,546 4,546 4,546 Reported EPS 0.13 0.18 0.19 0.23 0.27
Legal reserve 35 46 46 46 46 Norm EPS 0.13 0.18 0.19 0.23 0.27
Retained earnings 890 1,328 1,750 2,062 2,519 EBITDA 0.28 0.39 0.43 0.56 0.65
Shareholders' equity 3,638 4,483 7,156 7,459 7,907 Book value 1.01 1.15 1.73 1.81 1.93
Dividend 0.05 0.09 0.15 0.15 0.18
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 39.1 28.3 26.6 21.9 18.9
Norm P/E 39.1 28.3 26.6 21.9 18.9
P/BV 5.0 4.4 2.9 2.8 2.6
Source: Company data, FSS research EV/EBITDA 17.9 13.7 10.4 9.0 8.0
Dividend Yield 0.9 1.8 3.0 3.0 3.4
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