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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 2,657 2,622 1,075 2,627
Net profit 2,574 2,604 1,075 2,627
Normalized EPS (Bt) 2.88 2.85 1.17 2.85
EPS (Bt) 2.79 2.83 1.17 2.85
% growth 6.7 1.2 -58.7 144.4
Dividend (Bt) 2.50 2.60 2.10 2.58
BV/share (Bt) 15.39 15.54 14.60 14.87
EV/EBITDA (x) 13.9 13.8 22.4 12.3
Normalized PER (x) 19.8 20.0 48.8 20.0
PER (x) 20.4 20.2 48.8 20.0
PBV (x) 3.7 3.7 3.9 3.8
Dividend yield (%) 4.4 4.6 3.7 4.5
ROE (%) 18.7 18.3 8.0 19.2
YE No. of shares (million) 921 921 921 921
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 16,073 16,770 17,409 15,336 18,019 Net profit 2,425 2,574 2,604 1,075 2,627
Cost of sales 5,174 5,295 5,483 5,551 5,766 Deprec. & amortization 854 819 777 782 807
Gross profit 10,899 11,475 11,926 9,784 12,253 Change in working capital 124 466 2 12 98
SG&A 8,299 8,806 9,183 8,741 9,460 Other adjustments 22 1 361 -305 10
Operating profit 2,600 2,670 2,743 1,043 2,793 Cash flow from operations 3,425 3,860 3,744 1,564 3,543
Other income 385 463 462 406 450 Capital expenditure -572 -548 -805 -103 -500
EBIT 2,985 3,133 3,205 1,449 3,243 Others -759  -1,178 -294  -1,886 -94
EBITDA 3,840 3,952 3,982 2,231 4,051 Cash flow from investing -1,331 -1,726  -1,099  -1,989 -594
Interest charge 0 0 1 0 0 Free cash flow 2,094 2,135 2,645 -426 2,949
Tax on income 539 558 553 229 566 Net borrowings 0 0 39 -39 0
Earnings after tax 2,447 2,575 2,651 1,220 2,678 Equity capital raised 6 0 0 0 0
Minority interest 0 0 -7 -15 -41 Dividends paid -2,013 -2,223 -2,477 -1,935 -2,378
Normalized earnings 2,425 2,657 2,622 1,075 2,627 Others 21 140 337 -209 107
Extraordinary items 0 -83 -18 0 0 Cash flow from financing -1,985 -2,083 -2,101 -2,182 -2,270
Net profit 2,425 2,574 2,604 1,075 2,627 Net change in cash 109 52 544  -2,608 678
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 9,746 9,812 8,033 5,425 6,104 Growth (%)

Accounts receivable 76 99 158 84 99 Revenue 6.3 4.3 3.8 -11.9 17.5
Inventory 350 329 358 365 379 EBITDA 10.7 2.9 0.8 -44.0 81.5
Other current assets 405 340 191 153 180 Net profit 15.5 6.1 1.2 -58.7 144.4
Total current assets 10,577 10,579 8,740 6,028 6,762 Normalized earnings 11.2 9.6 -1.3 -59.0 144.4
Investments 870 1,956 2,121 4,106 4,096 Profitability (%)
Plant, property & Gross profit margin 67.8 68.4 68.5 63.8 68.0
equipment 4,012 3,738 3,769 3,087 2,780 EBITDA margin 23.9 23.6 22.9 14.5 22.5
Other assets 824 900 3,311 3,197 3,291 EBIT margin 18.6 18.7 18.4 9.5 18.0
Total assets 16,283 17,174 17,942 16,418 16,929 Normalized profit margin 15.1 15.8 15.1 7.0 14.6
Short-term loans 0 0 0 0 0 Net profit margin 15.1 15.3 15.0 7.0 14.6
Accounts payable 1,628 1,945 1,855 1,901 1,975 Normalized ROA 14.9 15.5 14.6 6.5 15.5
Current maturities 0 0 13 0 0 Normalize ROE 17.5 18.7 18.3 8.0 19.2
Other current liabilities 481 567 598 460 541 Normalized ROCE 21.1 21.4 20.7 10.3 22.5
Total current liabilities 2,109 2,512 2,467 2,361 2,515 Risk (x)
Long-term debt 0 0 39 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 345 486 810 613 721 Net D/E -0.5 -0.5 -0.3 -0.2 -0.2
Total non-current liab. 345 486 848 613 721 Net debt/EBITDA 0.5 0.6 0.6 -1.1 -0.7
Total liabilities 2,454 2,998 3,315 2,975 3,236 Per share data (Bt)
Registered capital 926 921 921 921 921 Reported EPS 2.62 2.79 2.83 1.17 2.85
Paid up capital 921 921 921 921 921 Normalized EPS 2.62 2.88 2.85 1.17 2.85
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.15 4.29 4.32 2.42 4.40
Legal reserve 93 93 93 93 93 Book value 14.94 15.39 15.54 14.60 14.87
Retained earnings 4,030 4,378 4,508 3,645 3,8%4 Dividend 2.30 2.50 2.60 2.10 2.58
Minority Interests 0 0 320 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,829 14,176 14,627 13,443 13,693 Valuations (x)
P/E 21.8 20.4 20.2 48.8 20.0
Norm P/E 21.8 19.8 20.0 48.8 20.0
P/BV 3.8 3.7 3.7 3.9 3.8
EV/EBITDA 14.3 13.9 13.8 22.4 12.3
Source: Company data, FSS research Dividend yield (%) 4.0 4.4 4.6 3.7 4.5
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