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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 16,073 16,770 17,409 16,893 18,245 Net profit 2,425 2,574 2,604 2,308 2,750
Cost of sales 5,174 5,295 5,483 5,440 5,747 Deprec. & amortization 854 819 777 919 944
Gross profit 10,899 11,475 11,926 11,454 12,498 Change in working capital 124 466 2 -423 73
SG&A 8,299 8,806 9,183 8,903 9,579 Other adjustments 22 1 361 -315 0
Operating profit 2,600 2,670 2,743 2,551 2,919 Cash flow from operations 3,425 3,860 3,744 2,488 3,766
Other income 385 463 462 448 483 Capital expenditure -572 -548 -805  -1,103 -500
EBIT 2,985 3,133 3,205 2,999 3,403 Others -759  -1,178 -294  -1,856 -41
EBITDA 3,840 3,952 3,982 3,918 4,347 Cash flow from investing -1,331 -1,726  -1,099  -2,959 -541
Interest charge 0 0 1 0 0 Free cash flow 2,094 2,135 2,645 -471 3,226
Tax on income 539 558 553 539 612 Net borrowings 0 0 39 -39 0
Earnings after tax 2,447 2,575 2,651 2,460 2,790 Equity capital raised 6 0 0 0 0
Minority interest 0 0 -7 -32 -41 Dividends paid -2,013 -2,223 -2,477 -2,394 -2,488
Normalized earnings 2,425 2,657 2,622 2,308 2,750 Others 21 140 337 -451 30
Extraordinary items 0 -83 -18 0 0 Cash flow from financing -1,985 -2,083 -2,101 -2,884 -2,459
Net profit 2,425 2,574 2,604 2,308 2,750 Net change in cash 109 52 544  -3,355 767

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 9,746 9,812 8,033 6,962 7,729 Growth (%)
Accounts receivable 76 99 158 93 100 Revenue 6.3 4.3 3.8 -3.0 8.0
Inventory 350 329 358 373 394 EBITDA 10.7 2.9 0.8 -1.6 11.0
Other current assets 405 340 191 422 456 Net profit 15.5 6.1 1.2 -11.4 19.2
Total current assets 10,577 10,579 8,740 7,849 8,679 Normalized earnings 11.2 9.6 -1.3 -12.0 19.2
Investments 870 1,956 2,121 4,116 4,116 Profitability (%)
Plant, property & Gross profit margin 67.8 68.4 68.5 67.8 68.5
equipment 4,012 3,738 3,769 3,950 3,506 EBITDA margin 23.9 23.6 22.9 23.2 23.8
Other assets 824 900 3,311 884 924 EBIT margin 18.6 18.7 18.4 17.8 18.7
Total assets 16,283 17,174 17,942 16,799 17,225 Normalized profit margin 15.1 15.8 15.1 13.7 15.1
Short-term loans 0 0 0 0 0 Net profit margin 15.1 15.3 15.0 13.7 15.1
Accounts payable 1,628 1,945 1,855 1,788 1,889 Normalized ROA 14.9 15.5 14.6 13.7 16.0
Current maturities 0 0 13 0 0 Normalize ROE 17.5 18.7 18.3 16.2 19.0
Other current liabilities 481 567 598 422 456 Normalized ROCE 21.1 21.4 20.7 20.6 22.9
Total current liabilities 2,109 2,512 2,467 2,211 2,346 Risk (x)
Long-term debt 0 0 39 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 345 486 810 372 401 Net D/E -0.5 -0.5 -0.3 -0.3 -0.3
Total non-current liab. 345 486 848 372 401 Net debt/EBITDA 0.5 0.6 0.6 -1.1 -1.1
Total liabilities 2,454 2,998 3,315 2,582 2,747 Per share data (Bt)
Registered capital 926 921 921 921 921 Reported EPS 2.62 2.79 2.83 2.51 2.99
Paid up capital 921 921 921 921 921 Normalized EPS 2.62 2.88 2.85 2.51 2.99
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.15 4.29 4.32 4.25 4.72
Legal reserve 93 93 93 93 93 Book value 14.94 15.39 15.54 15.44 15.72
Retained earnings 4,030 4,378 4,508 4,418 4,679 Dividend 2.30 2.50 2.60 2.60 2.70
Minority Interests 0 0 320 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,829 14,176 14,627 14,216 14,478 Valuations (x)
P/E 23.0 21.6 21.3 24.0 20.2
Norm P/E 23.0 20.9 21.2 24.0 20.2
P/BV 4.0 3.9 3.9 3.9 3.8
EV/EBITDA 15.1 14.6 14.6 13.0 11.6
Source: Company data, FSS research Dividend yield (%) 3.8 4.1 4.3 4.3 4.5
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