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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 5,653 6,292 4,593 6,314
Net profit 5,613 6,177 4,593 6,314
Normalized EPS (Bt) 0.43 0.48 0.35 0.48
EPS (Bt) 0.43 0.47 0.35 0.48
% growth 14.9 10.0 -25.6 37.5
Dividend (Bt) 0.35 0.38 0.28 0.39
BV/share (Bt) 1.51 1.61 1.68 1.76
EV/EBITDA (x) 19.3 18.3 21.6 17.3
Normalized PER (x) 30.5 27.4 37.5 27.3
PER (x) 30.7 27.9 37.5 27.3
PBV (x) 8.7 8.2 7.8 7.4
Dividend yield (%) 2.7 2.9 2.1 3.0
ROE (%) 28.4 29.8 20.8 27.2
YE No. of shares (million) 13,151 13,151 13,151 13,151
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)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 61,951 63,046 55,481 61,029 64,141 Net profit 5,613 6,177 4,593 6,314 6,979
Cost of sales 46,162 46,715 41,333 44,917 46,823 Depre. & amortization 3,064 2,942 3,192 3,442 3,692
Gross profit 15,789 16,331 14,148 16,112 17,318 Change in working capital 136 -476 -209 249 131
SG&A 12,566 12,700 11,485 12,206 12,828 Other adjustments 0 0 0 0 0
Operating profit 7,322 8,009 5,992 8,117 8,980 Cash flow from operations 8,813 8,643 7,576 10,005 10,803
Other income 2,510 2,450 2,124 2,171 1,664 Capital expenditure -3,452 -2,769 -5,000 -5,000 -5,000
EBIT 7,322 8,009 5,992 8,117 8,980 Others 297 -728 1,457 -277 -156
EBITDA 10,387 10,951 9,184 11,559 12,672 Cash flow from investing -3,156  -3,496  -3,543  -5,277  -5,156
Interest charge 400 405 342 351 374 Free cash flow 5,657 5,147 4,033 4,728 5,647
Tax on income 1,310 1,427 1,057 1,452 1,626 Net borrowings -908 -2,986 -30 7 -44
Earnings after tax 5,613 6,177 4,593 6,314 6,979 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -4,340 -4,952 -3,675 -5,177 -5,583
Normalized earnings 5,653 6,292 4,593 6,314 6,979 Others 3,323 -586 -952 611 -438
Extraordinary items -40 -116 0 0 0 Cash flow from financing -1,924 -8,525 -4,656 -4,559 -6,065
Net profit 5,613 6,177 4,593 6,314 6,979 Net change in cash 3,733 -3,378 -623 168 -418
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 6,238 2,860 2,237 2,406 1,988 Growth (%)
Accounts receivable 1,999 1,912 1,672 1,839 1,933 Revenue 3.4 1.8 -12.0 10.0 5.1
Inventory 10,245 10,421 9,059 9,845 10,263 EBITDA 9.3 5.4 -16.1 25.9 9.6
Other current assets 524 496 444 488 513 Net profit 14.9 10.0 -25.6 37.5 10.5
Total current assets 19,006 15,690 13,412 14,578 14,696 Normalized earnings 15.7 11.3 -27.0 37.5 10.5
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.5 25.9 25.5 26.4 27.0
equipment 29,810 29,637 31,445 33,003 34,311 EBITDA margin 16.8 17.4 16.6 18.9 19.8
Other assets 5,995 6,722 5,265 5,543 5,698 EBIT margin 11.8 12.7 10.8 13.3 14.0
Total assets 54,811 52,049 50,122 53,123 54,705 Normalized profit margin 9.1 10.0 8.3 10.3 10.9
Short-term loans 340 281 315 342 298 Net profit margin 9.1 9.8 8.3 10.3 10.9
Accounts payable 14,371 14,069 12,457 13,537 14,111 Normalized ROA 10.3 12.1 9.2 11.9 12.8
Current maturities 6,912 6,024 5,500 6,000 5,500 Normalize ROE 28.4 29.8 20.8 27.2 28.4
Other current liabilities 2,029 1,916 1,664 1,831 1,924 Normalized ROCE 23.5 26.9 19.8 25.8 27.3
Total current liabilities 23,651 22,289 19,936 21,710 21,833 Risk (x)
Long-term debt 10,010 7,084 7,020 7,000 7,000 D/E 1.8 1.5 1.3 1.3 1.2
Other non-current liab. 1,236 1,538 1,110 1,221 1,283 Net D/E 1.4 1.3 1.2 1.2 1.1
Total non-current liab. 11,246 8,622 8,130 8,221 8,283 Net debt/EBITDA 2.8 2.6 2.8 2.4 2.2
Total liabilities 34,897 30,911 28,066 29,930 30,116 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.43 0.47 0.35 0.48 0.53
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.43 0.48 0.35 0.48 0.53
Share premium 646 646 646 646 646 EBITDA 0.79 0.83 0.70 0.88 0.96
Legal reserve 1,316 1,316 1,316 1,316 1,316 Book value 1.51 1.61 1.68 1.76 1.87
Retained earnings 4,800 6,024 6,943 8,080 9,475 Dividend 0.35 0.38 0.28 0.39 0.42
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 19,914 21,138 22,057 23,193 24,589 Valuations (x)
P/E 30.7 27.9 37.5 27.3 24.7
Norm P/E 30.5 27.4 37.5 27.3 24.7
P/BV 8.7 8.2 7.8 7.4 7.0
EV/EBITDA 19.3 18.3 21.6 17.3 15.8
Source: Company data, FSS research Dividend yield (%) 2.7 2.9 2.1 3.0 3.2
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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