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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 61,951 63,046 63,677 66,861 70,270 Net profit 5,613 6,177 6,503 7,118 7,702
Cost of sales 46,162 46,715 46,930 48,942 51,227 Depre. & amortization 3,064 2,942 3,192 3,442 3,692
Gross profit 15,789 16,331 16,747 17,919 19,043 Change in working capital 136 -476 184 139 160
SG&A 12,566 12,700 12,735 13,372 14,054 Other adjustments 0 0 0 0 0
Operating profit 7,322 8,009 8,405 9,160 9,908 Cash flow from operations 8,813 8,643 9,880 10,699 11,554
Other income 2,510 2,450 2,124 2,171 2,165 Capital expenditure -3,452 -2,769 -5,000 -5,000 -5,000
EBIT 7,322 8,009 8,405 9,160 9,908 Others 297 -728 1,047 -159 -170
EBITDA 10,387 10,951 11,597 12,602 13,600 Cash flow from investing -3,156  -3,496  -3,953  -5,159  -5,170
Interest charge 400 405 406 405 411 Free cash flow 5,657 5,147 5,927 5,540 6,384
Tax on income 1,310 1,427 1,496 1,637 1,795 Net borrowings -908 -2,986 -30 7 -44
Earnings after tax 5,613 6,177 6,503 7,118 7,702 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -4,340 -4,952 -5,203 -5,694 -5,777
Normalized earnings 5,653 6,292 6,503 7,118 7,702 Others 3,323 -586 -788 564 -432
Extraordinary items -40 -116 0 0 0 Cash flow from financing -1,924 -8,525 -6,020 -5,124 -6,252
Net profit 5,613 6,177 6,503 7,118 7,702 Net change in cash 3,733 -3,378 -93 417 131
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 6,238 2,860 2,767 3,183 3,315 Growth (%)
Accounts receivable 1,999 1,912 1,919 2,015 2,118 Revenue 3.4 1.8 1.0 5.0 5.1
Inventory 10,245 10,421 10,286 10,727 11,228 EBITDA 9.3 5.4 5.9 8.7 7.9
Other current assets 524 496 509 535 562 Net profit 14.9 10.0 5.3 9.4 8.2
Total current assets 19,006 15,690 15,481 16,460 17,222 Normalized earnings 15.7 11.3 3.4 9.4 8.2
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.5 25.9 26.3 26.8 27.1
equipment 29,810 29,637 31,445 33,003 34,311 EBITDA margin 16.8 17.4 18.2 18.8 19.4
Other assets 5,995 6,722 5,675 5,834 6,005 EBIT margin 11.8 12.7 13.2 13.7 14.1
Total assets 54,811 52,049 52,601 55,297 57,538 Normalized profit margin 9.1 10.0 10.2 10.6 11.0
Short-term loans 340 281 315 342 298 Net profit margin 9.1 9.8 10.2 10.6 11.0
Accounts payable 14,371 14,069 14,143 14,750 15,438 Normalized ROA 10.3 12.1 12.4 12.9 13.4
Current maturities 6,912 6,024 5,500 6,000 5,500 Normalize ROE 28.4 29.8 29.0 29.8 29.9
Other current liabilities 2,029 1,916 1,910 2,006 2,108 Normalized ROCE 23.5 26.9 27.4 28.4 29.0
Total current liabilities 23,651 22,289 21,869 23,097 23,344 Risk (x)
Long-term debt 10,010 7,084 7,020 7,000 7,000 D/E 1.8 1.5 1.3 1.3 1.2
Other non-current liab. 1,236 1,538 1,274 1,337 1,405 Net D/E 1.4 1.3 1.2 1.2 1.1
Total non-current liab. 11,246 8,622 8,294 8,337 8,405 Net debt/EBITDA 2.8 2.6 2.4 2.2 2.1
Total liabilities 34,897 30,911 30,162 31,435 31,750 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.43 0.47 0.49 0.54 0.59
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.43 0.48 0.49 0.54 0.59
Share premium 646 646 646 646 646 EBITDA 0.79 0.83 0.88 0.96 1.03
Legal reserve 1,316 1,316 1,316 1,316 1,316 Book value 1.51 1.61 1.71 1.81 1.96
Retained earnings 4,800 6,024 7,325 8,749 10,674 Dividend 0.35 0.38 0.40 0.43 0.44
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 19,914 21,138 22,439 23,862 25,788 Valuations (x)
P/E 32.1 29.2 27.7 25.3 23.4
Norm P/E 31.9 28.6 27.7 25.3 23.4
P/BV 9.0 8.5 8.0 7.6 7.0
EV/EBITDA 20.1 19.0 17.9 16.5 15.3
Source: Company data, FSS research Dividend yield (%) 2.6 2.7 2.9 3.2 3.2
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