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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TACC (TACC TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 1,282 1,290 1,520 1,475 1,593 Net profit 112 68 162 165 184
Cost of sales 894 919 1,053 1,003 1,075 Deprec. & amortization 18 19 19 35 43
Gross profit 387 371 467 472 518 Change in working capital -156 57 54 -73 15
SG&A 255 281 266 273 295 Other adjustments 0 3 6 0 0
Operating profit 133 90 201 199 223 Cash flow from operations -26 148 241 127 243
Other income 8 6 10 7 8 Capital expenditure -33 -5 -33 -38 -40
EBIT 140 96 211 206 231 Others -4 19 -2 5 -1
EBITDA 158 115 229 242 274 Cash flow from investing -37 13 -35 -34 -41
Interest charge 0 0 0 1 1 Free cash flow -63 161 206 94 202
Tax on income 28 24 42 41 46 Net borrowings 2 -1 -5 0 0
Earnings after tax 112 71 169 165 184 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -103 -76 -121 -157 -175
Normalized earnings 112 92 166 165 184 Others 4 -1 4 -5 -2
Extraordinary items 0 -24 -4 0 0 Cash flow from financing -98 -78 -122 -162 -178
Net profit 112 68 162 165 184 Net change in cash -161 83 84 -68 24

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 388 472 557 488 504 Growth (%)
Accounts receivable 361 318 312 323 349 Revenue 8.9 0.6 17.9 -3.0 8.0
Inventory 55 63 40 69 44 EBITDA 13.0 -27.4 100.0 5.4 13.4
Other current assets 3 4 2 4 8 Net profit 10.5 -39.2 137.0 1.6 11.9
Total current assets 806 857 911 885 905 Normalized earnings 10.5 -18.0 80.3 -0.9 11.9
Investments 27 3 0 0 0 Profitability (%)
Plant, property & Gross profit margin 30.2 28.8 30.7 32.0 32.5
equipment 104 90 104 108 105 EBITDA margin 12.3 8.9 15.1 16.4 17.2
Other assets 11 12 14 10 19 EBIT margin 10.9 7.4 13.9 14.0 14.5
Total assets 948 962 1,029 1,002 1,029 Normalized profit margin 8.8 7.1 10.9 11.2 11.6
Short-term loans 0 0 0 0 0 Net profit margin 8.8 5.3 10.7 11.2 11.6
Accounts payable 243 270 267 261 280 Normalized ROA 11.9 9.6 16.2 16.4 17.9
Current maturities 2 2 1 1 0 Normalize ROE 16.9 14.0 23.8 23.3 25.7
Other current liabilities 19 17 42 18 19 Normalized ROCE 20.5 14.2 29.3 28.6 31.6
Total current liabilities 265 288 310 279 299 Risk (x)
Long-term debt 4 3 2 1 1 D/E 0.4 0.5 0.5 0.4 0.4
Other non-current liab. 14 13 19 15 13 Net D/E -0.2 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 18 16 20 16 14 Net debt/EBITDA 1.2 2.0 1.4 -0.8 -0.7
Total liabilities 283 304 330 295 313 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.18 0.11 0.27 0.27 0.30
Paid up capital 152 152 152 152 152 Normalized EPS 0.18 0.15 0.27 0.27 0.30
Share premium 427 427 427 427 427 EBITDA 0.26 0.19 0.38 0.40 0.45
Legal reserve 15 15 15 15 15 Book value 1.09 1.08 1.15 1.16 1.18
Retained earnings 71 63 104 113 122 Dividend 0.18 0.13 0.24 0.26 0.29
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 665 657 698 707 716 Valuations (x)
P/E 25.6 421 17.8 17.5 15.6
Norm P/E 25.6 31.3 17.3 17.5 15.6
P/BV 4.3 4.4 4.1 4.1 4.0
EV/EBITDA 19.5 271 13.9 11.1 9.8
Source: Company data, FSS research Dividend yield (%) 3.8 2.7 5.1 5.4 6.1
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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,
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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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