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4Q20 Earnings Results
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Net profit margin (%) 9.7 12.2 -2.5 14.6 -4.9

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

M M TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 16,770 17,409 13,361 15,539 16,751 Net profit 2,574 2,604 907 2,136 2,407
Cost of sales 5,295 5,483 4,577 5,128 5,444 Deprec. & amortization 819 777 2,137 2,162 2,202
Gross profit 11,475 11,926 8,784 10,411 11,307 Change in working capital -134 -365 -856 95 75
SG&A 8,806 9,183 7,947 8,127 8,727 Other adjustments 468 418 -96 18 10
Operating profit 2,670 2,743 837 2,284 2,580 Cash flow from operations 3,727 3,434 2,092 4,411 4,693
Other income 463 462 294 388 419 Capital expenditure -957 343 -2,186  -2,098 0
EBIT 3,133 3,205 1,131 2,673 2,998 Others -1,178 -294 329 94 -48
EBITDA 3,952 3,982 3,268 3,490 3,855 Cash flow from investing -2,135 49  -1,858  -2,004 -48
Interest charge 0 1 73 72 70 Free cash flow 2,526 2,477 2,435 2,224 2,595
Tax on income 558 553 140 454 512 Net borrowings 0 39 2,526 -188 -141
Earnings after tax 2,575 2,651 918 2,146 2,417 Equity capital raised 0 0 0 0 0
Minority interest 0 -7 -4 -5 -5 Dividends paid -2,223 -2,477  -1,688 -2,030 -2,166
Normalized earnings 2,657 2,622 907 2,136 2,407 Others 13 44 -3,572 -135 -4
Extraordinary items -83 -18 0 0 0 Cash flow from financing -2,210 -2,394  -2,734 -2,354 -2,311
Net profit 2,574 2,604 907 2,136 2,407 Net change in cash 316 83 -299 -129 284

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 9,812 8,033 7,663 7,034 7,212 Growth (%)
Accounts receivable 99 158 110 128 138 Revenue 4.3 3.8 -23.3 16.3 7.8
Inventory 329 358 418 492 522 EBITDA 2.9 0.8 -17.9 47.9 7.6
Other current assets 340 191 119 155 168 Net profit 6.1 1.2 -65.1 135.4 12.6
Total current assets 10,579 8,740 8,310 7,809 8,040 Normalized earnings 9.6 -1.3 -65.4 135.4 12.6
Investments 1,956 2,121 1,721 1,716 1,711 Profitability (%)
Plant, property & Gross profit margin 68.4 68.5 65.7 67.0 67.5
equipment 3,738 3,769 3,254 3,372 3,220 EBITDA margin 23.6 22.9 24.5 31.1 31.0
Other assets 900 3,311 7,069 6,975 7,023 EBIT margin 18.7 18.4 8.5 17.2 17.9
Total assets 17,174 17,942 20,353 19,871 19,993 Normalized profit margin 15.8 15.1 6.8 13.7 14.4
Short-term loans 0 0 0 0 0 Net profit margin 15.3 15.0 6.8 13.7 14.4
Accounts payable 1,945 1,855 1,312 1,475 1,566 Normalized ROA 15.5 14.6 4.5 10.5 11.7
Current maturities 0 13 1,126 955 875 Normalize ROE 18.7 18.3 6.7 15.7 17.4
Other current liabilities 567 598 406 466 503 Normalized ROCE 21.4 20.7 6.5 15.5 17.2
Total current liabilities 2,512 2,467 2,845 2,896 2,944 Risk (x)
Long-term debt 0 39 2,565 2,076 1,833 D/E 0.2 0.2 0.5 0.5 0.5
Other non-current liab. 486 810 1,096 932 1,005 Net D/E -0.5 -0.3 -0.1 -0.1 -0.1
Total non-current liab. 486 848 3,661 3,008 2,838 Net debt/EBITDA 0.6 0.6 1.8 1.2 1.1
Total liabilities 2,998 3,315 6,506 5,905 5,781 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 2.79 2.83 0.99 2.32 2.61
Paid up capital 921 921 921 921 921 Normalized EPS 2.88 2.85 0.99 2.32 2.61
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.29 4.32 3.55 5.25 5.65
Legal reserve 93 93 93 93 93 Book value 15.39 15.54 14.68 14.80 15.06
Retained earnings 4,378 4,508 3,725 3,831 4,072 Dividend 2.50 2.60 1.00 2.20 2.35
Minority Interests 0 320 324 337 342 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 14,176 14,627 13,847 13,966 14,212 Valuations (x)
P/E 19.3 19.1 54.8 23.3 20.7
Norm P/E 18.7 19.0 54.8 23.3 20.7
P/BV 3.5 3.5 3.7 3.6 3.6
EV/EBITDA 13.2 13.1 17.1 11.5 10.7
Source: Company data, FSS research Dividend yield (%) 4.6 4.8 1.9 4.1 4.4
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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