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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

PYLON (PYLON TB)

(Bt mn) 2017 2018 2019 2020 2021E (Bt mn) 2017 2018 2019 2020 2021E
Revenue 716 1,437 1,554 1,416 1,452 Net profit 101 218 265 181 190
Cost of sales 549 1,098 1,145 1,111 1,140 Depreciation etc. 58 - 86 o8 o5
Gross profit 167 339 409 305 312 Change in working capital -46 -0 -16 -81 66
SGEA 70 9 100 % %0 Other adjustments 0 0 0 0 0
Operating profit 7 259 309 209 222 Cash flow from operation 113 289 335 198 351
Other income 6 8 9 9 8 Capital expenditures 21 -201 -206 -47 -195
EBIT 102 268 318 218 230 others 0 0 0 0 0
EBITDA 160 339 404 28 325 Cash flow from investing 21 -201 -206 -47 -195
Interest charge ! ! 3 4 4 Free cash flow 135 88 129 151 156
Tax on income 0 49 >1 33 36 Net borrowings -0 57 55 -23 -19
Earnings after tax 101 218 265 181 190 Equity capital raised 0 0 0 0 0
Minority Interests 0 0 0 0 0 Dividend paid 435 -109 64 201 76
Norm profit 101 218 265 181 190 Others 0 0 0 0 0
Extraordinary items 0 0 13 2 0 Cash flow from financing 135 52 9 225 95
Net profit 101 218 278 183 190 Net Change in cash -0 36 119 -73 61

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020 2021E 2017 2018 2019 2020 2021E
Cash and equivalent 114 207 326 343 403
) Growth (%)
Accounts receivable 255 422 638 329 436 Revenue 32.7 100.8 8.2 8.9 2.5
Inventory 0 0 0 0 O EpiTDA 353 1074 195  -29.5 9.0
Other current asset 61 1 ! 2 2 Net profit 412 1154 275 <342 42
Total current assets 429 680 1,024 78 B9\ ormalized earnings 43 154 215 317 5.1
Investment 3 2 2 0 0 Profitability (e
PPE 46 >29 649 209 609 Gross profit margin 233 236 263 215 215
Other assets 36 3 14 28 L EBITDA margin 2.8 236 260 202  21.4
Total Assets el R G gl EBIT margin 143 186 205 154 159
Short term loan . . s s v Normalized profit margin 14.1 15.2 17.0 12.8 13.1
Account payable % 2hs k0 183 g Net profit margin 141 152 179 129  13.1
Current maturities 7 20 44 42 34 Normalized ROA 1.0 175 157 137 125
Other current liabilities 47 94 106 12 20 Normalize ROE 13.4 254 248 173 16.4
Total current liabilities 153 318 535 190 282 Normalized ROCE 13.1 23.5 22.9 16.0 15.4
Long term debt 13 57 88 66 55 Risk 00
Other LT liabilities 0 3 0 18 19 OF 003 009 o042 od0 o008
Total non-cu 3 . 88 84 74 Net DE Cash Cash Cash Cash Cash
Total liabilities 166 377 612 274 336 Net debtEBITDA Cash  Cash  Cash  Cash  Cash
Registered capital 375 375 375 375 375 Per share data Bt
Paid-up capital 375 375 375 375 375 Reported EPS 0.14 029 037 024 025
share Premium 154 154 154 154 134 Normalized EPS 0.14 029 035 024 025
Legal reserve 38 38 38 38 3B EBiTDA 022 045 054 038  0.42
Retained earnings 196 306 506 485 600 Book value 1.01 1.16 1.42 1.40 1.55
Others 6 6 6 6 ©  Dividend 020 022 027 0414  0.15
Minority Interest 0 0 0 0 O par 050 050 050 050  0.50
Shareholders’ equity 758 867 1,067 1,047 1,161 Valuations
PE 293 13.6 107 163 15.6
Norm PE 293 13.6 112 164  15.6
PBV 3.9 3.4 2.8 2.8 2.6
Source: Company data, Finansia Research EV/EBITDA 18.5 9.5 8.2 10.7 9.9
Dividend yield ) 5.1 5.6 6.8 3.5 3.8
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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,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)
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