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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 8,972 9,952 10,697 6,873 9,295 Net profit 1,193 1,284 1,170 584 1,019
Cost of sale 5,958 6,499 7,006 4,830 6,140 Depreciation etc. 1,291 1,309 1,369 1,410 1,452
Gross profit 3,013 3,453 3,691 2,043 3,155 Change in work capital 13 809 16 -391 112
SGE&A costs 2,291 2,491 2,561 1,650 2,231 Other adjustments -603 -574 -327 -294 -294
Other income 192 127 118 103 139 Cash flow from operation 1,894 2,828 2,228 1,309 2,289
EBIT 914 1,089 1,248 497 1,063 Cash flow from investing -531 -1,589  -1,130 -549 -819
EBITDA 2,205 2,398 2,616 1,907 2,516 Net borrowings -210 -130 463 -360 -184
Interest charge 140 108 98 99 100 Equity capital raised 2 0 0 0 0
Equity income 231 262 294 294 294 Dividends paid -1,118  -1,123  -1,211 -537 -938
Normalized earnings 822 972 1,138 584 1,019 Others 4 37 16 12 13
Extraordinary items 372 312 33 0 0 Cash flow from financing -1,321 -1,216 -733 885 -1,109
Net profit 1,193 1,284 1,170 584 1,019 Net change in cash 42 23 365 -125 362
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 573 596 962 836 1,198 Growth (%)
Accounts receivable 1,182 1,161 1,055 753 1,019 Sales 2.6 10.9 7.5 -35.7 35.2
Inventory 319 321 239 198 252 EBITDA -3.2 8.7 9.1 -27.1 31.9
Other current assets 188 171 165 137 186 Net profit 0.5 7.6 -8.8 -50.1 74.9
Total current assets 2,263 2,249 2,420 1,925 2,655 Normalized earnings -18.5 18.3 17.1 -48.7 74.6
PPE 7,492 7,242 6,620 6,070 5,570 Profitability Ratios (%)
Other assets 967 1,122 1,067 756 622 Gross profit margin 33.6 34.7 34.5 29.7 33.9
Total Assets 13,808 14,074 14,006 12,650 12,746 EBITDA margin 24.6 24.1 24.5 27.7 27.1
Short-term loans 1,460 1,418 2,119 2,119 1,819 EBIT margin 10.2 10.9 11.7 7.2 11.4
Account payable 1,675 2,453 2,290 1,588 2,019 Normalized profit margin 9.2 9.8 10.6 8.5 11.0
Current maturities 659 588 396 396 396 Net profit margin 13.3 12.9 10.9 8.5 11.0
Other current liab. 153 212 196 137 186 Normalized ROA 6.0 6.9 8.1 4.6 8.0
Total current liab. 3,946 4,671 5,000 4,240 4,419 Normalized ROE 12.6 14.7 17.2 8.8 15.1
Long-term debt 2,605 1,906 1,522 1,126 730 Normalized ROCE 9.3 11.6 13.9 5.9 12.8
Other non-cur liab. 758 865 877 619 837 Risk (x)
Total liabilities 7,309 7,442 7,399 5,985 5,986 D/E 0.8 0.7 0.7 0.6 0.6
Registered capital 896 896 896 896 896 Net D/E 0.8 0.6 0.6 0.5 0.4
Paid up capital 895 895 895 895 895 Net debt/EBITDA 3.1 2.9 2.5 2.7 1.9
Share premium 4,349 4,349 4,349 4,349 4,349 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.33 1.44 1.31 0.65 1.14
Retained earnings 1,397 1,557 1,517 1,563 1,645 Normalized EPS 0.92 1.09 1.27 0.65 1.14
Minority Interests 85 123 151 163 176 EBITDA 2.47 2.68 2.92 2.13 2.81
Shareholders' equity 6,499 6,632 6,607 6,666 6,760 Book value 7.17 7.28 7.22 7.27 7.36
Dividend 1.25 1.30 1.35 0.60 1.05
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 12.0 11.2 12.2 24.5 14.0
Normalized P/E 17.4 14.7 12.6 24.5 14.0
P/BV 2.2 2.2 2.2 2.2 2.2
Source: Company data, FSS research EV/EBITDA 7.9 6.9 6.3 8.9 6.5
Dividend yield (%) 7.8 8.1 8.4 3.8 6.6
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