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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 5,996 6,256 6,379 3,041 5,064 Net profit 506 536 446 1,002 46
Cost of sales 2,636 2,813 2,900 1,593 2,232 Deprec. & amortization 738 776 830 1,092 1,092
Gross profit 3,360 3,444 3,479 1,449 2,832 Change in working capital 68 18 67 343 254
SG&A 1,571 1,595 1,651 1,034 1,317 Other adjustments 0 0 0 0 0
Operating profit 1,789 1,848 1,828 415 1,516 Cash flow from operations 1,312 1,330 1,343 253 884
Other income 30 48 60 52 54 Capital expenditure -1,544 1,673 1,782 -600 -800
EBIT 1,081 1,118 1,059 626 478 Others 46 12 10 0 0
EBITDA 1,819 1,893 1,889 467 1,570 Cash flow from investing 1,498 -1,661 1,772 -600 -800
Interest charge 344 360 402 565 413 Free cash flow 232 343 439 -853 84
Tax on income 172 164 155 -60 13 Net borrowings 642 536 559 802 178
Earnings after tax 565 593 503 1,131 52 Equity capital raised 12 32 48 0 0
Minority interest 59 57 57 -129 6 Dividends paid -150 232 252 176 0
Normalized earnings 528 536 464 -1,002 46 Others 38 32 -8 -129 6
Extraordinary items 22 0 18 0 0 Cash flow from financing 467 305 347 498 172
Net profit 506 536 446 -1,002 46 Net change in cash 282 26 82 -356 -88
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 1,077 1,051 969 613 805 Growth (%)
Current investment 0 0 0 0 0 Revenue 76 43 20 523 66.5
Accounts receivable 218 205 185 165 178 EBITDA 122 41 03 753 2364
Inventory 57 55 52 28 40 Net profit 378 6.1 -169 nm nm
Other current asset 221 248 250 250 250 Normalized earnings 525 17 136 nm nm
Total current assets 1,573 1,560 1,456 1,056 1,274 Profitability (%)
Investment 109 92 79 79 79 Gross profit margin 56.0 550 545 476 559
PPE 14,078 14,975 15,927 19,135 18,843 EBITDA margin 303 303 296 153 310
Other assets 288 321 371 371 371 EBIT margin 180 179 16.6 206 94
Total Assets 16,048 16,949 17,834 20,642 20,568 Normalized profit margin 88 86 73 330 09
Short-term loans 1,095 749 860 860 860 Net profit margin 84 86 70 330 09
Account payable 280 225 234 127 179 Normalized ROA 34 33 27 5.2 0.2
Current maturities 916 1,525 1,178 1,458 1,458 Normalize ROE 101 97 80 -19.0 10
Other current liabilities 927 1,040 1,088 1,088 1,088 Normalized ROCE 84 83 73 37 28
Total current liabilities 3,218 3,540 3,360 3,533 3,585 Risk (x)
Long-term debt 7,056 7,329 8,125 12,068 11,890 DE 17 17 17 31 30
Other LT liabilities 370 371 407 407 407 Net D/E 15 15 15 30 29
Total non-cu 7,427 7,700 8,533 12,475 12,297 Net debt/EBITDA 44 45 49 29.5 8.5
Total liabilities 10,645 11,240 11,893 16,008 15,882 Per share data (Bt)
Registered capital 2,538 2,538 2,789 2,789 2,789 Reported EPS 020 021 018 -0.40 002
Paid-up capital 2,501 2,508 2,518 2,518 2,518 Normalized EPS 021 021 018 040 002
Share Premium 846 872 910 910 910 EBITDA 073 076 075 019 062
Legal reserve 236 253 271 271 271 Book value 209 221 229 182 184
Retained earnings 1,730 2,035 2,228 1,049 1,095 Dividend 009 009 007 0.00 0.00
Others 77 124 -164 -164 -164 Par 10 10 10 10 10
Minority Interest 167 165 179 50 56 Valuations
Shareholders' equity 5,403 5,708 5,941 4,634 4,686 P/E 125 118 142 nm 1378
Norm P/E 119 118 137 nm 1378
P/BV 12 11 11 14 14
Source: Company data, FSS research EV/EBITDA 79 79 82 431 126
Dividend yield ((%) 36 36 28 00 00
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