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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 5,663 5,267 3,983 4,740 5,318 Net profit 459 362 242 551 619
Cost of sales 3,933 3,786 2,959 3,318 3,723 Deprec. & amortization 124 163 183 193 203
Gross profit 1,730 1,480 1,024 1,422 1,595 Change in working capital -748 -59 272 -114 -180
SG&A 1,219 1,112 749 853 957 Other adjustments 6 -4 -1 3 1
Operating profit 511 369 275 569 638 Cash flow from operations -159 462 696 633 642
Other income 35 30 16 27 29 Capital expenditure -147 -26 -234 -198 -200
EBIT 546 398 291 595 667 Others -67 -38 15 7 -12
EBITDA 670 562 474 788 870 Cash flow from investing -214 -65 -220 -191 -212
Interest charge 20 26 18 16 16 Free cash flow -373 397 477 441 431
Tax on income 67 11 31 29 33 Net borrowings 455 -45 -96 -26 137
Earnings after tax 459 361 242 551 619 Equity capital raised 0 0 0 0 0
Minority interest 3 0 0 0 0 Dividends paid -471 -384 -360 -496 -557
Normalized earnings 601 391 306 551 619 Others -8 32 23 5 5
Extraordinary items -142 -29 -64 0 0 Cash flow from financing -24 -396 -433 -516 -415
Net profit 459 362 242 551 619 Net change in cash -397 1 43 -75 16
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 183 170 209 134 149 Growth (%)

Accounts receivable 696 919 436 649 729 Revenue 7.6 -7.0 -24.4 19.0 12.2
Inventory 1,427 1,333 1,259 1,091 1,224 EBITDA -29.0 -16.1 -15.6 66.4 10.4
Other current assets 157 47 298 355 399 Net profit -24.5 -21.2 -33.2 127.7 12.3
Total current assets 2,463 2,469 2,202 2,229 2,501 Normalized earnings -7.7 -35.0 -21.8 80.2 12.3
Investments 30 40 40 40 40 Profitability (%)
Plant, property & Gross profit margin 30.5 28.1 25.7 30.0 30.0
equipment 1,158 1,019 1,071 1,078 1,075 EBITDA margin 11.8 10.7 11.9 16.6 16.4
Other assets 137 179 169 162 174 EBIT margin 9.6 7.6 7.3 12.6 12.6
Total assets 3,787 3,707 3,481 3,509 3,789 Normalized profit margin 10.6 7.4 7.7 11.6 11.6
Short-term loans 881 855 690 657 787 Net profit margin 8.1 6.9 6.1 11.6 11.6
Accounts payable 657 604 568 545 612 Normalized ROA 15.9 10.5 8.8 15.7 16.3
Current maturities 0 24 40 40 40 Normalize ROE 27.8 18.3 15.1 26.5 28.9
Other current liabilities 44 57 59 71 80 Normalized ROCE 24.8 18.4 13.7 271 29.4
Total current liabilities 1,583 1,540 1,358 1,314 1,519 Risk (x)
Long-term debt 19 0 68 75 82 D/E 0.7 0.7 0.7 0.7 0.8
Other non-current liab. 17 25 33 38 43 Net D/E 0.7 0.7 0.6 0.6 0.7
Total non-current liab. 37 25 101 113 125 Net debt/EBITDA 2.2 2.5 2.6 1.6 1.7
Total liabilities 1,619 1,565 1,458 1,427 1,643 Per share data (Bt)
Registered capital 345 345 345 345 345 Reported EPS 0.33 0.26 0.18 0.40 0.45
Paid up capital 345 345 345 345 345 Normalized EPS 0.44 0.28 0.22 0.40 0.45
Share premium 1,315 1,315 1,315 1,315 1,315 EBITDA 0.49 0.41 0.34 0.57 0.63
Legal reserve 35 35 35 35 35 Book value 1.57 1.55 1.47 1.51 1.55
Retained earnings 469 446 328 385 447 Dividend 0.34 0.26 0.21 0.36 0.40
Minority Interests 4 0 0 3 4 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 2,168 2,141 2,023 2,082 2,145 Valuations (x)
P/E 30.4 38.5 57.6 25.3 22.5
Norm P/E 23.2 35.7 45.6 25.3 22.5
P/BV 6.4 6.5 6.9 6.7 6.5
EV/EBITDA 23.0 27.3 32.1 19.3 17.7
Source: Company data, FSS research Dividend yield (%) 3.4 2.6 2.1 3.6 4.0
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
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wadInaInsiduguafiantsusvaaneiauiuanelid  Hunaildainnsainananlssfiuianaiuiinaanadoulusaandnninduviodlssnalng  uay
aaandnning 18 a 1a ("ui¥vaansideu") Wanasdasmsisa wanilutayadigamuiiildaunsaindels wadiadenandailunninauatayaluuuas
aaguARRAEUANGAAINATFIUNSARUgUAAINTsTasuEnaanadau Taslaiilaiflunisisefiunanslfifounianissnduianisaasuiivaansdau Sniedle
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfiGeruviamsefumsuasudiinaanadaou waybida
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10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Jui 24 fiqurau 2562) § 2 nau da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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