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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 4,491 4,354 5,914 4,724 5,140 Net profit 2,019 1,597 2,502 1,629 1,904
Cost of sales 2,078 2,101 2,917 2,359 2,552 Deprec. & amortization 316 315 311 323 311
Gross profit 2,413 2,253 2,997 2,365 2,588 Change in working capital -649 430 -17 -563 635
SG&A 862 1,025 1,053 833 898 Other adjustments -502 -471 -396 -667 790
Operating profit 1,551 1,228 1,944 1,531 1,690 Cash flow from operations 1,185 1,871 2,400 722 3,640
Other income 119 125 198 109 118 Capital expenditure -2,265 -3,042 -3,355 -2,115 -2,015
EBIT 1,670 1,353 2,142 1,640 1,808 Others -560 26 47 12 8
EBITDA 1,986 1,668 2,386 1,892 2,119 Cash flow from investing -2,826  -3,017 -3,308 -2,103  -2,007
Interest charge 228 246 330 344 328 Free cash flow -1,641 -1,146 -909 -1,381 1,633
Tax on income 283 271 314 308 301 Net borrowings 2,323 2,076 1,855 1,050 -855
Earnings after tax 1,159 836 1,498 987 1,179 Equity capital raised 0 0 0 0 0
Minority interest 327 308 446 336 245 Dividends paid -617 -713 -504 -343 -401
Normalized earnings 1,508 1,218 1,767 1,320 1,603 Others -240 -323 -418 -85 -84
Extraordinary items -98 -200 -25 0 0 Cash flow from financing 1,466 1,039 933 622 -1,340
Net profit 1,409 1,018 1,742 1,320 1,603 Net change in cash -174 -106 25 -760 293
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,509 2,059 2,285 1,525 1,818 Growth (%)
Accounts receivable 556 473 597 595 648 Revenue 1.5 -3.1 35.8 -20.1 8.8
Land develop costs 6,892 7,667 7,204 8,385 8,656 EBITDA -4.6 -16.0 471 -20.0 8.0
Other current assets 99 92 159 114 118 Net profit 17.6 -27.8 71.1 -24.2 21.4
Total current assets 10,057 10,291 10,246 10,619 11,239 Normalized earnings 11.7 -19.2 45.0 -25.3 21.4
Investments in subs 7,513 8,480 9,600 9,055 9,206 Profitability (%)
PPE 1,969 2,093 2,104 2,243 2,271 Gross profit margin 53.7 51.7 50.7 50.1 50.3
Land await for future 5,318 7,324 9,258 7,569 7,569 EBITDA margin 44.2 38.3 41.5 41.5 41.2
Other assets 4,422 4,833 5,190 4,891 4,897 EBIT margin 37.2 31.1 36.2 34.7 35.2
Total assets 29,280 33,021 36,397 34,377 35,181 Normalized profit margin 33.6 28.0 29.9 28.0 31.2
Short-term loans 2 227 557 1,150 500 Net profit margin 31.4 23.4 29.5 28.0 31.2
Accounts payable 510 514 683 614 573 Normalized ROA 5.0 3.3 5.0 3.7 4.6
Current maturities 623 1,402 2,144 1,823 1,758 Normalize ROE 11.5 8.0 12.9 9.3 10.4
Other current liabilities 1,025 1,724 1,795 968 1,053 Normalized ROCE 6.2 4.6 6.9 5.5 5.8
Total current liabilities 2,160 3,866 5,179 4,556 3,885 Risk (x)
Long-term debt 8,347 9,828 10,443 9,335 8,895 D/E 1.14 1.35 1.38 1.19 0.97
Other non-current liab. 3,801 3,758 3,798 3,279 3,233 Net D/E 1.04 1.26 1.31 1.15 0.92
Total non-current liab. 12,148 13,586 14,242 12,615 12,129 Net debt/EBITDA 3.94 6.26 5.04 6.05 4.91
Total liabilities 14,308 17,452 19,421 17,170 16,014 Per share data (Bt)
Registered capital 1,067 1,067 1,067 1,067 1,067 Reported EPS 1.32 0.95 1.63 1.24 1.50
Paid up capital 1,067 1,067 1,067 1,067 1,067 Normalized EPS 1.41 1.14 1.66 1.24 1.50
Share premium 174 174 174 174 174 EBITDA 1.86 1.56 2.30 1.84 1.99
Legal reserve 107 107 107 107 107 Book value 11.77 12.15 -0.85 -1.29 1.53
Retained earnings 10,818 11,238 12,606 13,022 15,025 Dividend 11.77 12.15 13.17 13.56 15.44
Minority Interests 2,416 2,602 2,922 2,736 2,694 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 14,971 15,569 16,976 17,206 19,167 Valuations (x)
P/E 8.6 11.8 6.9 9.1 7.5
Norm P/E 8.0 9.9 6.8 9.1 7.5
P/BV 1.0 0.9 0.9 0.8 0.7
Source: Company data, FSS research EV/EBITDA 12.0 16.5 11.9 14.1 12.4
Dividend yield (%) 2.9 2.1 4.0 2.8 3.3
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