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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 38,196 34,804 33,766 36,801 40,849 Net profit 721 524 557 651 778
Cost of sales 36,578 33,475 32,340 35,219 39,045 Deprec. & amortization 43 46 36 39 43
Gross profit 1,618 1,329 1,425 1,582 1,804 Change in working capital -922 -652 2,111 -235 30
SG&A 871 833 891 927 1,005 Other adjustments 86 183 271 24 -159
Operating profit 748 496 534 654 800 Cash flow from operations -71 101 2,976 480 692
Other income 57 84 87 92 102 Capital expenditure -123 -149 -105 -115 -98
EBIT 804 579 622 746 901 Others -76 -179 56 -28 -34
EBITDA 848 625 657 785 945 Cash flow from investing -200 -327 -49 -143 -132
Interest charge 56 75 37 35 43 Free cash flow -271 -226 2,927 336 560
Tax on income 172 120 136 163 195 Net borrowings 747 526 -2,585 -160 -268
Earnings after tax 576 384 449 548 664 Equity capital raised 0 0 0 0 0
Minority interest 14 39 95 103 114 Dividends paid -424 -389 -217 -261 -311
Normalized earnings 721 524 557 651 778 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 323 137 -2,803 -420 -579
Net profit 721 524 557 651 778 Net change in cash 53 -89 124 -84 -20
(Bt mn) 2018 2019 2020E 2021E 2022E 2016 2017 2018 2019E 2020E
Cashé& equivalents 257 166 290 206 186 Growth (%)
Account receivable 5,901 5,606 5,822 5,795 5,836 Revenue 17.8 -8.9 -3.0 9.0 11.0
Inventory 3,498 3,254 2,886 2,944 3,004 Net profit 15.7 -27.4 6.4 16.8 19.5
Other current asset 1,089 1,151 878 957 817 Normalized earnings 15.7 -27.4 6.4 16.8 19.5
Total current asset 10,745 10,177 9,876 9,903 9,842 Profitability (%)
Investment 366 527 595 603 611 Gross profit margin 4.2 3.8 4.2 4.3 4.4
PPE 378 357 351 348 341 EBIT margin 2.1 1.7 1.8 2.0 2.2
Other asset 211 280 215 235 261 Normalized profit margin 1.5 1.2 1.6 1.8 1.9
Total assets 11,701 11,342 11,036 11,088 11,056 Net profit margin 1.9 1.5 1.7 1.8 1.9
Short term loan loans 4,292 5,104 2,803 2,613 2,859 Normalized ROA 5.2 3.0 4.5 5.6 6.6
Accounts payable 3,037 2,159 4,118 3,915 4,044 Normalize ROE 20.2 13.4 16.1 17.5 21.1
Current maturities 698 495 198 220 232 Risk (x)
Other current liabilities 354 300 304 331 368 D/E 2.79 2.53 2.13 1.83 2.20
Total current liabilities 8,380 8,058 7,422 7,079 7,503 Net D/E 1.61 1.71 0.79 0.69 0.87
Long-term debt 161 0 0 0 0 Per share data (Bt)
Other LT liabilities 75 71 84 92 102 Reported EPS 0.94 0.62 0.66 0.77 0.92
Total LT liabilities 236 71 84 92 102 Normalized EPS 0.77 0.64 0.64 0.77 0.92
Total liabilities 8,616 8,129 7,507 7,171 7,605 FCF -0.35 -0.27 3.45 0.40 0.66
Registered capital 800 880 880 880 880 Book value 4.00 3.79 4.17 4.62 4.07
Paid up capital 770 847 847 847 847 Dividend 0.34 0.47 0.39 0.46 0.55
Share premium 351 351 351 351 351 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 80 88 88 88 88 Valuations (x)
Retained earnings 1,809 1,858 2,175 2,563 2,096 P/E 12.2 18.4 17.3 14.8 12.4
Shareholders' equity 3,085 3,213 3,530 3,917 3,450 Norm P/E 12.2 18.4 17.3 14.8 12.4
P/BV 2.8 3.0 2.7 2.5 2.8
EV/EBITDA 20.0 27.7 25.6 21.0 17.9
Dividend yield (%) 3.0 4.1 3.5 4.0 4.8

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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