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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 20,831 25,402 28,081 26,677 29,478 Net profit 1,609 2,003 2,093 1,577 2,170
Cost of sales 16,544 20,096 22,299 21,475 23,288 Deprec. & amortization 752 811 931 1,031 1,131
Gross profit 4,287 5,306 5,783 5,202 6,190 Change in working capital  -2,808 -1,958 -1,945 5,168 251
SG&A 2,865 3,467 4,038 3,842 4,245 Other adjustments -8 -14 -29 -14 -27
Operating profit 1,422 1,839 1,745 1,361 1,946 Cash flow from operations -456 842 1,050 7,762 3,524
Other income 717 860 1,101 934 1,032 Capital expenditure -2,896 -2,278 -3,077 -2,000 -2,000
EBIT 2,139 2,699 2,846 2,294 2,977 Others -255 -260 -31 13 -39
EBITDA 2,891 3,510 3,776 3,325 4,108 Cash flow from investing -3,152  -2,537  -3,108  -1,987  -2,039
Interest charge 184 261 268 315 274 Free cash flow -3,607 -1,695 -2,058 5,775 1,485
Tax on income 361 462 493 396 541 Net borrowings 4,360 2,507 3,545 -5,650 -498
Earnings after tax 1,594 1,976 2,085 1,583 2,163 Equity capital raised 0 0 200 0 0
Minority interest 6.5 12.4 -20.6 -20.0 -20.0 Dividends paid -786 -841 -1,035 -868  -1,194
Normalized earnings 1,604 2,014 2,105 1,577 2,170 Others 30 184 -14 -4 17
Extraordinary items 5 -1 -12 0 0 Cash flow from financing 3,603 1,850 2,696 -6,522 -1,674
Net profit 1,609 2,003 2,093 1,577 2,170 Net change in cash -4 155 638 -746 -189
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 347 662 1,299 553 364 Growth (%)
Accounts receivable 19 1,421 1,271 22 24 Revenue 10.5 21.9 10.5 -5.0 10.5
Inventory 12,604 13,298 15,603 12,650 12,761 EBITDA 2.4 21.4 7.6 -12.0 23.6
Other current assets 1,356 7 7 800 884 Net profit -4.0 24.5 4.5 -24.7 37.6
Total current assets 14,326 15,387 18,179 14,025 14,033 Normalized earnings -3.8 25.6 4.5 -25.1 37.6
Investments 607 786 815 815 815 Profitability (%)
Plant, property & Gross profit margin 20.6 20.9 20.6 19.5 21.0
equipment 12,992 14,459 16,605 17,575 18,444 EBITDA margin 13.9 13.8 13.4 12.5 13.9
Other assets 304 385 387 373 413 EBIT margin 10.3 10.6 10.1 8.6 10.1
Total assets 28,230 31,017 35,986 32,788 33,705 Normalized profit margin 7.7 7.9 7.5 5.9 7.4
Short-term loans 8,031 10,040 14,220 8,219 7,856 Net profit margin 7.7 7.9 7.5 5.9 7.4
Accounts payable 2,970 2,868 3,399 3,824 4,147 Normalized ROA 5.7 6.5 5.8 4.8 6.4
Current maturities 2,500 1,338 953 2,300 2,400 Normalize ROE 11.9 13.7 13.2 9.5 12.3
Other current liabilities 136 189 252 240 265 Normalized ROCE 14.7 16.3 16.6 12.6 15.6
Total current liabilities 13,637 14,435 18,824 14,583 14,668 Risk (x)
Long-term debt 1,105 1,554 833 1,235 1,059 D/E 1.1 1.1 1.2 1.0 0.9
Other non-current liab. 108 142 198 133 147 Net D/E 1.1 1.1 1.2 0.9 0.9
Total non-current liab. 1,213 1,695 1,032 1,368 1,206 Net debt/EBITDA 5.0 4.4 4.9 4.6 3.8
Total liabilities 14,849 16,131 19,855 15,952 15,875 Per share data (Bt)
Registered capital 4,001 4,001 4,202 4,202 4,202 Reported EPS 0.38 0.48 0.50 0.38 0.52
Paid up capital 4,001 4,001 4,202 4,202 4,202 Normalized EPS 0.38 0.48 0.50 0.38 0.52
Share premium 4,739 4,739 4,739 4,739 4,739 EBITDA 0.69 0.84 0.90 0.79 0.98
Legal reserve 384 484 484 484 484 Book value 3.38 3.67 3.79 3.96 4.19
Retained earnings 4,385 5,447 6,487 7,197 8,195 Dividend 0.23 0.26 0.25 0.21 0.28
Minority Interests 30 214 219 214 210 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,540 14,886 16,131 16,836 17,830 Valuations (x)
P/E 29.3 23.5 22.5 29.8 21.7
Norm P/E 29.3 23.4 22.4 29.8 21.7
P/BV 3.3 3.1 3.0 2.8 2.7
EV/EBITDA 21.3 17.8 17.4 18.8 15.2
Source: Company data, FSS research Dividend yield (%) 2.0 2.3 2.3 1.8 2.5
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