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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 60,524 64,761 68,064 Net profit 5,613 6,177 4,790 6,349 6,956
Cost of sales 46,162 46,715 45,091 47,794 50,027 Depre. & amortization 3,064 2,942 3,192 3,442 3,692
Gross profit 15,789 16,331 15,434 16,967 18,037 Change in working capital 136 -476 59 188 157
SG&A 12,566 12,700 12,529 13,082 13,749 Other adjustments 0 0 0 0 0
Operating profit 7,322 8,009 6,234 8,160 8,916 Cash flow from operations 8,813 8,643 8,041 9,978 10,805
Other income 2,510 2,450 2,124 2,171 1,816 Capital expenditure -3,452 -2,769 -5,000 -5,000 -5,000
EBIT 7,322 8,009 6,234 8,160 8,916 Others 297 -728 1,205 -212 -165
EBITDA 10,387 10,951 9,426 11,602 12,608 Cash flow from investing -3,156  -3,496  -3,795 -5,212  -5,165
Interest charge 400 405 342 351 339 Free cash flow 5,657 5,147 4,246 4,767 5,640
Tax on income 1,310 1,427 1,102 1,460 1,621 Net borrowings -908 -2,986 -30 7 -44
Earnings after tax 5,613 6,177 4,790 6,349 6,956 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -4,340 -4,952 -3,832 -5,206 -5,565
Normalized earnings 5,653 6,292 4,790 6,349 6,956 Others 3,323 -586 -851 585 -434
Extraordinary items -40 -116 0 0 0 Cash flow from financing -1,924 -8,525 -4,713 -4,614 -6,043
Net profit 5,613 6,177 4,790 6,349 6,956 Net change in cash 3,733 -3,378 -467 152 -403
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 6,238 2,860 2,393 2,545 2,142 Growth (%)
Accounts receivable 1,999 1,912 1,824 1,952 2,051 Revenue 3.4 1.8 -4.0 7.0 5.1
Inventory 10,245 10,421 9,883 10,475 10,965 EBITDA 9.3 5.4 -13.9 23.1 8.7
Other current assets 524 496 484 518 545 Net profit 14.9 10.0 -22.4 32.5 9.6
Total current assets 19,006 15,690 14,584 15,491 15,703 Normalized earnings 15.7 11.3 -23.9 32.5 9.6
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.5 25.9 25.5 26.2 26.5
equipment 29,810 29,637 31,445 33,003 34,311 EBITDA margin 16.8 17.4 15.6 17.9 18.5
Other assets 5,995 6,722 5,517 5,729 5,894 EBIT margin 11.8 12.7 10.3 12.6 13.1
Total assets 54,811 52,049 51,546 54,223 55,908 Normalized profit margin 9.1 10.0 7.9 9.8 10.2
Short-term loans 340 281 315 342 298 Net profit margin 9.1 9.8 7.9 9.8 10.2
Accounts payable 14,371 14,069 13,589 14,404 15,077 Normalized ROA 10.3 12.1 9.3 11.7 12.4
Current maturities 6,912 6,024 5,500 6,000 5,500 Normalize ROE 28.4 29.8 21.7 27.3 28.2
Other current liabilities 2,029 1,916 1,816 1,943 2,042 Normalized ROCE 23.5 26.9 20.6 25.9 27.0
Total current liabilities 23,651 22,289 21,220 22,688 22,917 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 1.3
Other non-current liab. 1,236 1,538 1,210 1,295 1,361 Net D/E 1.4 1.3 1.2 1.2 1.2
Total non-current liab. 11,246 8,622 8,230 8,295 8,361 Net debt/EBITDA 2.8 2.6 2.9 2.5 2.3
Total liabilities 34,897 30,911 29,450 30,984 31,278 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.43 0.47 0.36 0.48 0.53
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.43 0.48 0.36 0.48 0.53
Share premium 646 646 646 646 646 EBITDA 0.79 0.83 0.72 0.88 0.96
Legal reserve 1,316 1,316 1,316 1,316 1,316 Book value 1.51 1.61 1.68 1.77 1.87
Retained earnings 4,800 6,024 6,982 8,125 9,516 Dividend 0.35 0.38 0.29 0.40 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 22,096 23,239 24,630 Valuations (x)
P/E 37.5 34.1 43.9 33.1 30.2
Norm P/E 37.2 33.4 43.9 33.1 30.2
P/BV 10.6 10.0 9.5 9.1 8.5
EV/EBITDA 23.0 21.8 25.2 20.6 19.0
Source: Company data, FSS research Dividend yield (%) 2.2 2.4 1.8 2.5 2.6
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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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