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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 1,842 2.161 3,400 3,924
Net profit 1,863 2,331 3,400 3,924
EPS (Bt)- Normalized 0.71 0.89 1.30 1.51
EPS (Bt) 0.71 0.83 1.30 1.51
% norm EPS growth Y-Y 6.7 17.3 57.3 15.4
Dividend (Bt) 0.32 0.37 0.52 0.60
BV/share (Bt) 7.39 10.80 11.58 12.48
EV/EBITDA (x) 18.0 13.3 11.6 10.7
Normalized PER (x) 51.3 43.7 27.8 24.1
PER (x) 50.7 40.5 27.8 24.1
PBV (x) 4.9 3.4 3.1 2.9
Dividend yield (%) 0.9 1.0 1.4 1.7
ROE (%) 6.6 5.6 8.0 8.4
YE No. of shares (million) 2,607 2,607 2,607 2,607
Par (Bt) 2 2 2 2
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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 31,482 36,585 44,132 48,422 52,499 Net profit 2,127 1,863 2,331 3,400 3,924
Cost of sales 24,742 29,732 35,953 38,261 41,122 Deprec. & amortization 2,758 3,515 4,701 5,050 5,456
Gross profit 6,740 6,853 8,179 10,162 11,377 Change in working capital 2,335 -3,240 13,455 600 624
SG&A 1,263 1,409 1,716 1,923 2,137 Other adjustments -655 -203 -271 -195 -211
Operating profit 5.477 5,444 6,463 8,238 9,241 Cash flow from operations 6,564 1,935 20216 8,855 9,793
Other income 187 460 289 320 320 Capital expenditure -7,234  -14,396  -14482 -12200 -12200
EBIT 5,919 6,086 6,854 8,753 9,771 Cash flow from investing -6,740  -16926 -16086  -12,910 -12,737
EBITDA 8,330 9,418 11,605 13,694 15,107 Net borrowings -2,927 10,861  -4,252 -198 2,854
Interest charge 2,767 2,928 2,493 2,864 2,862 Equity capital raised 11,078 0 7,952 0 0
Tax on income 235 177 235 479 630 Dividends paid -121 -1,183 -884 -1,360 -1,570
Normalized earnings 1,727 1,842 2,161 3,400 3,924 Others 1,126 1,316 1,540 2,010 2,356
Extraordinary items 400 21 170 0 0 Cash flow from financing 9,156 10,993 4,354 452 3,640
Net profit 2,127 1,863 2,331 3,400 3,924 Net change in cash 8,990 -3,997 8,484 -3,603 696
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 19,176 15,179 23,663 20,060 20,756 Growth (%)
Accounts receivable 4,670 6,122 7,156 7,429 8,055 Revenue 13.5 16.2 20.6 9.7 8.4
Inventory 878 979 969 1,048 1,127 EBITDA 18.0 13.1 37.3 18.0 10.3
Other current asset 1,113 1,542 1,706 1,937 2,100 Net profit 98.3 -12.4 25.1 45.9 15.4
Total current assets 25,837 23,822 33,493 30,474 32,038 Normalized earnings 48.1 6.7 17.3 57.3 15.4
Investment 2,669 2,233 1,801 1,996 2,207 Profitability (%)
PPE 51,470 62,350 72,132 79,282 86,026 Gross profit margin 21.4 18.7 18.5 21.0 21.7
Other assets 9,264 12,231 14,267 14,782 15,108 EBITDA margin 26.5 25.7 26.3 28.3 28.8
Total Assets 89,241 100,636 121,693 126,534 135,378 EBIT margin 18.8 16.6 15.5 18.1 18.6
Short-term loans 0 0 3,000 3,000 3,000 Normalized profit margin 5.5 5.0 4.9 7.0 7.5
Account payable 4,492 5,581 18,254 19,392 20,843 Net profit margin 6.8 5.1 5.3 7.0 7.5
Current maturities 4,670 1,958 4,139 4,139 4,139 Normalized ROA 1.9 1.8 1.8 2.7 2.9
Other current liabilities 286 650 439 484 525 Normalize ROE 6.7 6.6 5.6 8.0 8.3
Total current liabilities 9,447 8,189 25,832 27,016 28,507 Normalized ROCE 7.4 6.6 7.1 8.8 9.1
Long-term debt 53,232 63,269 55,832 83,807 87,941 Risk (x)
Other LT liabilities 817 1,439 1,588 1,695 1,695 D/E 2.5 2.6 2.1 2.0 1.9
Total liabilities 63,497 72,897 83,016 83,807 87,941 Net D/E 1.7 2.1 1.5 1.5 1.4
Registered capital 5,400 5,400 5,400 5,400 5,400 Net debt/EBITDA 5.3 6.8 5.1 4.7 4.5
Paid-up capital 5,214 5,214 5,214 5,214 5,214 Per share data (Bt)
Legal reserve 196 292 334 334 334 Reported EPS 0.82 0.71 0.89 1.30 1.51
Retained earnings 3,599 4,103 5,000 7,041 9,395 Normalized EPS 0.66 0.71 0.83 1.30 1.51
Minority Interest 7,091 8,486 10,533 12,543 14,898 EBITDA 3.20 3.24 4.45 5.25 5.79
Shareholders' equity 25,744 27,739 38,677 42,727 47,437 Book value 7.16 7.39 10.80 11.58 12.48
Dividend 0.30 0.32 0.37 0.52 0.60
Par 2.00 2.00 2.00 2.00 2.00
Valuations (x)
P/E 44.4 50.7 40.5 27.8 24.1
Norm P/E 54.7 51.3 43.7 27.8 24.1
Source: Company data, FSS Research P/BV 5.1 4.9 3.4 3.1 2.9
EV/EBITDA 16.7 18.0 13.3 11.6 10.7
Dividend yield (%) 0.8 0.9 1.0 1.4 1.7
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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,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAIL, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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