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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 21,551 22,264 20,384 19,231 22,115 Net profit 2,888 2,375 1,805 1,359 2,195
Cost of sales 18,336 19,061 18,070 17,115 19,019 Deprec. & amortization 1,083 1,111 1,138 1,203 1,278
Gross profit 3,214 3,203 2,314 2,115 3,096 Change in working capital -204 -993 345 397 -401
SG&A 1,220 1,269 1,254 1,154 1,327 Other adjustments -531 -15 -334 0 0
Operating profit 1,995 1,934 1,060 962 1,769 Cash flow from operations 3,236 2,478 2,953 2,959 3,072
Other income 296 377 348 308 354 Capital expenditure -1,004 -2,224 -861 -1,300 -1,500
EBIT 2,290 2,311 1,408 1,269 2,123 Others 154 11 -77 1 177
EBITDA 3,078 3,045 2,198 2,165 3,047 Cash flow from investing -850  -2,213 -938  -1,299 -1,323
Interest charge 7 7 13 12 12 Free cash flow 2,386 265 2,016 1,660 1,749
Tax on income 132 141 108 72 116 Net borrowings 0 0 500 -500 0
Earnings after tax 2,151 2,164 1,287 1,186 1,996 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,457 -1,629 -1,601 -883 -1,427
Normalized earnings 2,357 2,360 1,502 1,359 2,195 Others -703 -353 -741 381 500
Extraordinary items 531 15 303 0 0 Cash flow from financing -2,160 -1,982 -1,842 -1,002 -927
Net profit 2,888 2,375 1,805 1,359 2,195 Net change in cash 227 1,717 174 658 822
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 9,740 8,067 8,568 8,719 9,570 Growth (%)
Accounts receivable 3,904 3,832 3,341 3,319 3,817 Revenue 5.0 3.3 -8.4 -5.7 15.0
Inventory 4,083 5,223 4,518 4,689 4,690 EBITDA 6.6 -1.1 -27.8 -1.5 40.8
Other current assets 167 635 588 558 310 Net profit 37.2 -17.7 -24.0 -24.7 61.5
Total current assets 17,893 17,756 17,015 17,285 18,387 Normalized earnings 14.8 0.1 -36.4 -9.5 61.5
Investments 138 218 208 220 0 Profitability (%)
Plant, property & Gross profit margin 14.9 14.4 11.4 11.0 14.0
equipment 6,066 7,179 6,902 6,999 7,221 EBITDA margin 14.3 13.7 10.8 11.3 13.8
Other assets 306 214 301 288 332 EBIT margin 10.6 10.4 6.9 6.6 9.6
Total assets 24,403 25,368 24,426 24,792 25,939 Normalized profit margin 10.9 10.6 7.4 71 9.9
Short-term loans 0 0 500 0 0 Net profit margin 13.4 10.7 8.9 7.1 9.9
Accounts payable 2,921 3,421 2,252 2,813 2,605 Normalized ROA 9.7 9.3 6.1 5.5 8.5
Current maturities 0 0 0 0 0 Normalize ROE 11.4 11.2 7.3 6.3 9.7
Other current liabilities 465 492 430 385 442 Normalized ROCE 10.9 10.8 6.6 5.9 9.3
Total current liabilities 3,386 3,914 3,182 3,198 3,048 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.1
Other non-current liab. 327 372 699 192 221 Net D/E -0.3 -0.2 -0.2 -0.2 -0.3
Total non-current liab. 327 372 699 192 221 Net debt/EBITDA -0.3 0.1 -0.7 -0.8 -2.1
Total liabilities 3,713 4,285 3,881 3,390 3,269 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 3.59 2.95 2.24 1.69 2.73
Paid up capital 805 805 805 805 805 Normalized EPS 2.93 2.93 1.87 1.69 2.73
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 3.82 3.78 2.73 2.69 3.79
Legal reserve 444 456 456 456 456 Book value 25.71 26.19 25.53 26.59 28.17
Retained earnings 17,718 18,099 17,561 18,417 19,685 Dividend 2.00 2.00 1.30 1.10 1.77
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 20,690 21,083 20,546 21,402 22,670 Valuations (x)
P/E 5.5 6.7 8.9 11.8 7.3
Norm P/E 6.8 6.8 10.7 11.8 7.3
P/BV 0.8 0.8 0.8 0.7 0.7
EV/EBITDA 4.9 5.3 6.6 6.6 3.2
Source: Company data, FSS research Dividend yield (%) 10.1 10.1 6.5 5.5 8.9
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2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald
50-59 NIU

<50 no logo given n/a

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaaneiauiuaanelid  Hunaildannmsainauaslssfudayaduisnaansdauluaaandnninduviodlsanalng  uay
pataudnning (du 1 la ("Uvaanadou") Wawadassisae wasiluiayadgaonuirldaansaidingeld nadinadenanaiunniauadayaluyuuag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
Ufayamaluzasnd¥naansfaulunsdsaiu dofu wadnatuaasiselildiiunisiusasdonanisljideuvdamsafumsuasdivaanadau waz'bida
Hunstduusinlumsasnulundnniwduavidnaanadauviaduuziinlag glddayainisldinsaanauasauiaslumsieaziuazdafulatunsiddaya
10 q MAmAuEEnaanadsuAugaslunadinail
oil usEinudnnswed Adiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadadaavnadisadsnanusadnela

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsommu)swﬂgnmmaamﬂLanﬂu”l,ml‘lummamumasm (Thai CAC) wavaunaugdlguaaidunssunisuddnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC

w59 5



