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Consolidated earnings
BT (mn) Ended March 2018 2019 2020E 2021E
Normalized profit 1,073 957 1,000 1,067
Net profit 991 905 1,009 1,067
EPS (Bt) - norm 0.38 0.34 0.36 0.38
EPS (Bt)- reported 0.35 0.32 0.36 0.38
% growth y-y -28.2 -8.8 11.6 5.7
Dividend (Bt) 0.15 0.14 0.15 0.15
BV/share (Bt) 3.61 3.68 3.72 3.76
EV/EBITDA (x) 10.3 10.3 9.8 9.3
PER (x) - norm 12.4 13.9 13.3 12.4
PER (x) 13.4 14.7 13.2 12.4
PBV (x) 1.3 1.3 1.3 1.3
Dividend yield (%) 3.2 3.0 3.2 3.2
ROE (%) 10.6 9.3 9.6 10.1
YE No. of shares (million) 2,800 2,800 2,800 2,800
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EPG (EpG TB)

(Bt mn) Ended March 2017 2018 2019 2020E 2021E (Bt mn) Ended March 2017 2018 2019 2020E 2021E
Revenues 9,285 9,614 10,587 10,403 10,036 Net profit before tax 1,442 1,064 955 1,093 1,168
Cost of sales 6,312 6,898 7,693 7,421 7,105 Depre. & amort. 618 643 672 685 702
Gross profit 2,973 2,717 2,893 2,982 2,932 Change in working capital -56 46 -190 -376 -487
SG&A 1,739 1,877 2,056 2,070 1,937 Other adjustments -242 -255 -115 -469 -327
Operating profit 1,235 839 837 912 995 Cash flow from operation 1,762 1,498 1,322 932 1,056
Other income 47 49 36 31 30 Capital expenditure -665 -769 -755 -451 -595
EBIT 1,282 889 873 943 1,025 Others 213 120 92 2 1
EBITDA 1,853 1,483 1,509 1,597 1,697 Cash flow from investing -452 -649 -663 -449 -594
Interest expense 55 -12 40 16 18 Free cash flow 2,214 2,147 1,985 1,381 1,650
Tax 61 70 52 83 101 Net borrowings -573 19 -13 -96 -89
Earning after tax 1,412 1,076 956 999 1,066 Capital raised 0 0 0 0 0
Minority interest -2 -2 1 1 1 Paid Dividends -616 -700 -644 -420 -427
Norm profit 1,410 1,073 957 1,000 1,067 Others 0 0 0 0 0
Extra ordinary -29 -82 -52 9 0 Cash flow from financing -1,189 -681 -657 -516 -516
Net profit 1,381 991 905 1,009 1,067 Net change in cash 121 167 3 -33 -54

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended March 2017 2018 2019 2020E 2021E (Bt mn) Ended March 2017 2018 2019 2020E 2021E
Cash & bank deposit 369 498 503 470 416 Growth (%)
Trade receivable 1,734 1,700 1,739 1,853 1,987 Revenues 5.9 3.5 10.1 -1.7 -3.5
Inventory 2,097 2,358 2,408 2,379 2,355 EBITDA 1.6 -20.0 1.8 5.8 6.2
Other current assets 99 47 42 52 53 Net profit -2.3 -28.2 -8.7 11.6 5.7
Total current assets 4,299 4,603 4,692 4,754 4,811 Norm profit 11.3 -23.9 -10.8 4.5 6.7
L-T investment 270 270 270 270 270 Profitability Ratios (%)
PP&E 5,714 5,649 5,617 5,706 5,741 Gross profit margin 32.0 28.3 27.3 28.7 29.2
Other assets 595 539 561 552 586 EBITDA margin 20.0 15.4 14.3 15.4 16.9
Total assets 12,986 13,139 13,393 13,581 13,722 EBIT margin 13.3 8.7 7.9 8.8 9.9
Short-term loans 591 840 1,054 1,020 950 Operating Margin 14.9 10.3 8.5 9.7 10.6
Trade account payable 1,142 1,294 1,269 1,220 1,363 Net profit margin 14.9 10.3 8.5 9.7 10.6
Current maturity 336 286 213 287 230 Norm ROA 10.9 8.2 7.1 7.4 7.8
Other current liabilities 75 35 40 41 52 Norm ROE 14.2 10.6 9.3 9.6 10.1
Total current liabilities 2,144 2,455 2,576 2,568 2,595 Norm ROCE 11.8 8.3 8.1 8.6 9.2
Long-term loan 514 332 189 250 230 Risk (x)
Other LTD 203 230 313 322 331 D/E 0.29 0.30 0.30 0.30 0.30
Total LTD 717 562 502 572 561 Net D/E 0.25 0.25 0.25 0.26 0.26
Total liabilities 2,861 3,016 3,078 3,140 3,156 Per share data (Bt)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.49 0.35 0.32 0.36 0.38
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.50 0.38 0.34 0.36 0.38
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.66 0.53 0.54 0.57 0.61
Legal reserve 119 154 206 236 236 FCF 0.79 0.77 0.71 0.49 0.59
Retained earnings 3,020 3,276 3,485 3,574 3,694 Book value 3.54 3.61 3.68 3.72 3.76
MI 14 24 23 29 35 Dividend 0.15 0.15 0.14 0.15 0.15
Total equity 9,911 10,099 10,293 10,412 10,532 Par 1 1 1 1 1
Valuations (x)
P/E 9.6 13.4 14.7 13.2 12.4
Norm P/E 9.4 12.4 13.9 13.3 12.4
P/BV 1.3 1.3 1.3 1.3 1.3
Source: Company data, FSS research EV/EBTDA 8.3 10.3 10.3 9.8 9.3
Dividend yield (%) 3.2 3.2 3.0 3.2 3.2
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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,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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