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MENA (MENA TB)

S A STEP

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 690 605 699 765 797 Profit before tax 38 35 42 51 55
Cost of sales 562 504 578 632 659 Deprec. & amortization 95 94 94 88 79
Gross profit 127 101 121 133 138 Change in working capital 33 2 -1 2 1
SG&A 71 62 72 77 81 Other adjustments 0 0 0 0 0
Operating profit 56 38 49 55 57 Cash flow from operations 166 130 125 137 133
Other income 4 10 11 12 13 Capital expenditure 32 2 40 20 20
EBIT 60 48 60 68 70 Others 0 0 0 0 0
EBITDA 155 142 154 155 150 Cash flow from investing 32 2 -40 20 20
Interest expense 22 14 7 4 2 Free cash flow 135 128 85 117 113
Tax on income 0 0 11 13 14 Net borrowings 139 122 113 -6 -83
Earnings after tax 38 35 42 51 55 Equity capital raised 0 0 221 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 -88 25 30
Normalized earnings 38 35 42 51 55 Others 4 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 135 122 19 31 113
Net profit 38 35 42 51 55 Net change in cash -1 6 105 85 0
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1 7 112 197 197 Growth (%)
Accounts receivable 112 89 116 127 132 Revenue 41 123 156 95 42
Inventory 3 2 4 4 4 EBITDA 04 -84 84 08 36
Other current assets 0 1 1 1 1 Net profit 47 75 213 202 75
Total current assets 117 99 232 329 334 Normalized earnings 47 75 213 202 75
PP&E 876 784 730 662 603 Profitability ()
Other assets 24 34 39 43 44 Gross profit margin 184 16.6 173 173 173
Total assets 1,016 917 1,001 1,033 981 EBITDA margin 225 235 220 203 188
Short-term loans 41 30 0 0 0 EBIT margin 87 80 86 88 88
Accounts payable 76 58 71 78 81 Normalized profit margin 54 57 59 6.5 6.7
Current portion of LT 123 83 83 83 0 Net profit margin 54 57 59 65 67
Other current liabilities 9 10 1 12 13 Normalized ROA 36 36 44 50 54
Total current liabilities 248 181 166 173 94 Normalize ROE 69 60 62 6.5 6.7
Long-term loan 161 89 6 0 0 Normalized ROCE 78 6.6 72 79 79
Other non-current liab. 44 49 57 62 65 Risk x)
Total non-current liab. 205 138 63 62 65 DE 08 05 03 03 02
Total liabilities 453 319 228 235 159 Net DE 08 05 02 00 00
Registered capital 275 367 367 367 367 Net debtEBITDA 29 22 08 02 03
Paid up capital 275 275 367 367 367 Per share data (Bt)
Share premium 120 120 249 249 249 Reported EPS 007 006 006 007 007
Legal reserve 0 2 2 2 2 Normalized EPS 0.07 0.06 0.06 007 007
Retained earnings 168 201 155 180 205 EBITDA 028 026 021 021 020
Others 0 0 0 0 0 Book value 1.02 1.09 1.05 1.09 112
Minority Interests 0 0 0 0 0 Dividend 0.00 016 003 004 004
Shareholders' equity 563 598 773 798 822 Par 050 050 050 050 050
Valuations x
PE 17.5 19.0 20.9 17.4 16.2
Norm PE 17.5 19.0 20.9 17.4 16.2
Source: Company data, Finansia research PBV 1.2 1.1 1.1 1.1 1.1
EVEBITDA 6.3 6.0 5.6 4.9 4.6
Dividend yield @) 0.0 13.3 2.9 3.5 3.7
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