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§ BUY {  HOLD 8.85
Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 417 526 604 672
Net profit 407 526 604 672
Normalized EPS (Bt) 0.32 0.40 0.46 0.52
EPS (Bt) 0.31 0.40 0.46 0.52
% growth 829.4 29.1 14.9 1.1
Dividend (Bt) 0.35 0.36 0.40 0.44
BV/share (Bt) 4.78 4.82 4.89 4.97
EV/EBITDA (x) 12.8 10.4 9.4 8.4
Normalized PER (x) 27.6 21.9 19.0 17.1
PER (x) 28.2 21.9 19.0 17.1
PBV (x) 1.8 1.8 1.8 1.8
Dividend yield (%) 4.0 4.1 4.5 5.0
ROE (%) 6.7 8.4 9.5 10.4
YE No. of shares (million) 1,300 1,300 1,300 1,300
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ICHI (cHi TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 5,204 5,334 5,494 6,538 7,061 Net profit 44 407 526 604 672
Cost of sales 4,431 4,343 4,395 5,100 5,472 Deprec. & amortization 570 574 584 597 612
Gross profit 773 991 1,099 1,438 1,589 Change in working capital -63 -99 -87 -211 -77
SG&A 654 577 494 719 777 Other adjustments 110 30 -15 -25 -30
Operating profit 119 415 604 719 812 Cash flow from operations 661 913 1,008 965 1,177
Other income 12 13 11 13 18 Capital expenditure -48 -112 -203 -250 -300
EBIT 131 428 615 732 830 Others =217 -131 42 -37 4
EBITDA 701 1,002 1,200 1,329 1,441 Cash flow from investing -265 -244 -160 -287 -296
Interest charge 59 37 19 20 20 Free cash flow 396 669 847 678 881
Tax on income -82 -46 86 133 168 Net borrowings -7 -416 -182 -106 -62
Earnings after tax 154 437 511 579 642 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -192 -65 -473 -514 -571
Normalized earnings 48 417 526 604 672 Others -204 -221 -56 -6 -141
Extraordinary items -4 -9 0 0 0 Cash flow from financing -402 -702 -711 -625 -774
Net profit 44 407 526 604 672 Net change in cash -7 -33 136 53 106

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 115 98 224 276 383 Growth (%)
Accounts receivable 748 767 783 931 1,006 Revenue -8.5 2.5 3.0 19.0 8.0
Inventory 654 547 602 768 825 EBITDA -31.4 43.1 19.7 10.8 8.5
Other current assets 49 45 55 55 55 Net profit -86.1 829.4 29.1 14.9 1.1
Total current assets 1,566 1,456 1,664 2,031 2,268 Normalized earnings -85.8 765.7 26.2 14.9 11.1
Investments 87 154 125 135 135 Profitability (%)
Plant, property & Gross profit margin 14.8 18.6 20.0 22.0 22.5
equipment 6,264 5,794 5,410 5,063 4,751 EBITDA margin 13.5 18.8 21.8 20.3 20.4
Other assets 260 283 285 337 363 EBIT margin 2.5 8.0 11.2 11.2 11.8
Total assets 8,177 7,687 7,483 7,566 7,518 Normalized profit margin 0.9 7.8 9.6 9.2 9.5
Short-term loans 460 260 198 172 120 Net profit margin 0.8 7.6 9.6 9.2 9.5
Accounts payable 550 407 421 489 525 Normalized ROA 0.6 5.4 7.0 8.0 8.9
Current maturities 444 216 158 145 0 Normalize ROE 0.8 6.7 8.4 9.5 10.4
Other current liabilities 268 223 192 229 247 Normalized ROCE 2.0 6.5 9.4 11.2 12.5
Total current liabilities 1,721 1,106 970 1,035 892 Risk (x)
Long-term debt 541 325 205 125 115 D/E 0.4 0.2 0.2 0.2 0.2
Other non-current liab. 29 36 38 46 49 Net D/E 0.37 0.22 0.16 0.15 0.10
Total non-current liab. 570 361 243 171 164 Net debt/EBITDA 3.1 1.37 0.82 0.70 0.47
Total liabilities 2,291 1,467 1,213 1,206 1,056 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.03 0.31 0.40 0.46 0.52
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.04 0.32 0.40 0.46 0.52
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.54 0.77 0.92 1.02 1.1
Legal reserve 130 130 130 130 130 Book value 4.53 4.78 4.82 4.89 4.97
Retained earnings 940 1,275 1,325 1,415 1,516 Dividend 0.05 0.35 0.36 0.40 0.44
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 5,885 6,220 6,270 6,361 6,461 Valuations (x)
P/E 262.4 28.2 21.9 19.0 17.1
Norm P/E 239.0 27.6 21.9 19.0 17.1
P/BV 2.0 1.8 1.8 1.8 1.8
EV/EBITDA 19.5 12.8 10.4 9.4 8.4
Source: Company data, FSS research Dividend yield (%) 0.6 4.0 4.1 4.5 5.0
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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