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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 73,136 60,286 75,479 1080138 120,574 Net profit 2,064 -149 9,531 16,488 12,841
Cost of sales 65,975 55,432 53,697 70,075 89,828 Deprec. & amortization 2,383 2,486 2,801 3,301 3,701
Gross profit 7,161 4,854 21,781 34,064 30,746 Change in working capital 7,032 -40 -6,033 -5,708 -4,616
SG&A 5,259 4,571 4,783 6,488 0,234 Other adjustments 1,205  -1,175 -517 -173 -193
Operating profit 1,903 284 16,999 27,575 23,512 Cash flow from operations 12,685 1,123 5,782 13,909 11,733
Other income 234 281 349 541 603 Capital expenditure -4,795 -4,101 -2,387  -10,000 -8,000
EBIT 2,137 565 17,348 28,116 24,115 Others -419 15 -369 438 0
EBITDA 4,521 3,051 20,149 31,417 27,816 Cash flow from investing -5,214  -4,086  -2,756  -9,562  -8,000
Interest charge 935 891 691 706 712 Free cash flow 7,471 -2,963 3,027 4,347 3,733
Tax on income 245 -16 1,667 2,746 1,892 Net borrowings -6,932 1,860 2,661 738 -12
Earnings after tax 957 -310 14,990 24,664 21,510 Equity capital raised 0 0 0 0 0
Minority interest -97.1 -96.5 -5,865 -8,402  -8,922 Dividends paid -185 -457  -1,149  -5,771 -4,494
Normalized earnings 1,113 -239 9,344 16,488 12,841 Others 1,255 -317 19,526 -307 -300
Extraordinary items 951 91 187 0 0 Cash flow from financing -5,862 1,086 21,038 -5,340 -4,807
Net profit 2,064 -149 9,531 16,488 12,841 Net change in cash 1,609  -1,877 24,065 -992 -1,074
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 4,259 2,382 26,447 25,454 24,381 Growth (%)
Accounts receivable 5,970 4,978 9,260 13,332 14,865 Revenue -18.2 -17.6 25.2 43.3 11.5
Inventory 12,452 13,494 19,032 20,294 24,610 EBITDA 892.9 -32.5 560.4 55.9 -11.5
Other current assets 1,545 1,689 2,637 3,785 4,220 Net profit nm nm nm 73.0 -22.1
Total current assets 24,226 22,543 57,375 62,866 68,077 Normalized earnings nm nm nm 76.5 -22.1
Investments 1,167 1,197 1,230 1,230 1,230 Profitability (%)
Plant, property & Gross profit margin 9.8 8.1 28.9 31.5 25.5
equipment 28,433 30,048 29,634 36,332 40,631 EBITDA margin 6.2 5.1 26.7 29.1 23.1
Other assets 4,588 4,543 4,878 4,440 4,440 EBIT margin 2.9 0.9 23.0 26.0 20.0
Total assets 58,414 58,331 93,117 104,868 114,378 Normalized profit margin 1.5 -0.4 12.4 15.2 10.6
Short-term loans 15,767 16,949 22,162 22,358 22,359 Net profit margin 2.8 -0.2 12.6 15.2 10.6
Accounts payable 2,677 2,529 4,636 6,494 7,875 Normalized ROA 1.9 -0.4 10.0 15.7 11.2
Current maturities 2,295 2,642 3,899 2,052 2,053 Normalize ROE 8.4 -0.6 25.0 33.8 22.5
Other current liabilities 398 352 1,723 2,487 2,773 Normalized ROCE 5.7 1.6 28.6 39.3 30.4
Total current liabilities 21,136 22,472 32,420 33,391 35,061 Risk (x)
Long-term debt 9,722 9,345 6,134 6,581 6,375 D/E 1.3 1.4 1.0 0.8 0.7
Other non-current liab. 1,145 1,025 1,166 1,088 1,088 Net D/E 1.1 1.3 0.3 0.3 0.3
Total non-current liab. 10,867 10,370 7,300 7,669 7,463 Net debt/EBITDA 6.1 10.0 0.7 0.5 0.7
Total liabilities 32,003 32,842 39,720 41,060 42,524 Per share data (Bt)
Registered capital 1,536 1,536 1,536 1,538 1,539 Reported EPS 1.34 -0.10 6.21 10.73 8.36
Paid up capital 1,536 1,536 1,536 1,536 1,536 Normalized EPS 0.72 -0.16 6.08 10.73 8.36
Share premium 10,852 10,852 10,852 10,852 10,852 EBITDA 2.94 1.99 13.12 20.45 18.11
Legal reserve 154 154 154 154 154 Book value 16.08 15.70 24.79 31.76 37.20
Retained earnings 12,164 11,577 25,530 36,247 44,594 Dividend 0.45 0.35 2.25 3.76 2.93
Minority Interests 1,706 1,369 15,326 15,019 14,719 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 26,411 25,488 53,397 63,808 71,854 Valuations (x)
P/E 25.5 nm 5.5 3.2 4.1
Norm P/E 47.3 nm 5.6 3.2 4.1
P/BV 2.1 2.2 1.4 1.1 0.9
EV/EBITDA 17.8 27.2 3.3 2.2 2.5
Source: Company data, FSS research Dividend yield (%) 1.3 1.0 6.6 11.0 8.5
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