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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 27,537 32,992 35,769 30,941 38,521 Net profit 1,617 1,484 1,093 785 1,202
Cost of sales 25,421 31,127 34,261 29,687 36,671 Depreciation etc. 555 575 595 615 635
Gross profit 2,117 1,865 1,579 1,334 1,930 Change in working capital 8,475 2,377 -4,689 -1,188 1,546
SG&A 517 495 674 660 676 Other adjustments 0 0 0 0 0
Operating profit 1,600 1,370 906 674 1,255 Cash flow from operation 10,647 4,436 -3,001 213 3,384
Other income 120 277 166 223 178 Capital expenditures -1,575 -1,684 -577 -1,079 -635
EBIT 1,744 1,878 1,166 1,017 1,532 Others -5,092  -8,095 3,101 1,612 -3,859
EBITDA 2,300 2,454 1,761 1,633 2,168 Cash flow from investing -6,667  -9,779 2,525 533  -4,495
Interest charge 29 51 53 53 53 Free cash flow 3,980 -5,343 -476 746 -1,111
Tax on income 397 326 236 174 268 Net borrowings 730 1,553 -354 -220 417
Earnings after tax 1,318 1,502 877 791 1,212 Equity capital raised 0 0 0 0 0
Minority Interests 20 11 10 6 10 Dividend paid -582 -593 -437 -314 -481
Norm profit 1,298 1,491 867 785 1,202 Others 132 2,726 -605 0 0
Extraordinary items 319 -7 226 0 0 Cash flow from financing 879 3,496  -1,383 -528 -54
Net profit 1,617 1,484 1,093 785 1,202 Net Change in cash 4,859  -1,847  -1,859 218 -1,165
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 9,997 7,261 3,516 3,734 2,569 Growth %)
Accounts receivable 12,131 10,342 9,905 8,562 10,654 Revenue 24.8 19.8 8.4 -13.7 24.2
Inventories 1,633 1,111 568 931 1,158 EBITDA nm 6.7 -28.2 7.3 32.8
Other current asset 4,959 4,435 7,106 5,894 7,334 Net profit nm -8.2 -26.3 -28.2 53.2
Total current assets 28,721 23,149 21,095 19,120 21,715 Normalized earnings nm 14.9 -41.8 -9.5 53.2
Investment 12,032 20,182 17,084 15,510 19,300 Profitability ()
PPE 4,447 5,556 5,537 6,000 6,000 Gross profit margin 7.7 5.7 4.4 4.3 5.0
Other assets 376 321 317 279 348 EBITDA margin 8.4 7.4 4.9 5.3 5.6
Total Assets 45,575 49,207 44,033 40,910 47,364 EBIT margin 6.3 5.7 3.3 3.3 4.0
Short-term loans 462 585 1,720 800 750 Normalized profit margin 4.7 4.5 2.4 2.5 3.1
Account payable 30,456 29,819 24,247 21,714 27,021 Net profit margin 5.9 4.5 3.1 2.5 3.1
Other current liabilities 1,908 1,076 628 700 750 Normalized ROA 2.8 3.0 2.0 1.9 2.5
Total current liabilities 32,827 31,479 26,595 23,214 28,521 Normalize ROE 11.6 10.2 5.9 5.2 7.5
Long-term debt 774 1,061 748 800 800 Normalized ROCE 13.7 10.6 6.7 5.7 8.1
Other LT liabilities 754 2,019 1,978 1,706 2,123 Risk x)
Total non-curerent 1,528 3,081 2,727 2,506 2,923 DE 3.06 2.36 1.99 1.69 1.98
Total liabilities 34,355 34,560 29,321 25,721 31,444 Net DE Cash Cash Cash Cash Cash
Registered capital 1,525 1,525 1,525 1,525 1,525 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Per share data Bt)
Share Premium 2,097 2,097 2,097 2,097 2,097 Reported EPS 1.06 0.97 0.72 0.51 0.79
Legal reserve 153 153 153 153 153 Normalized EPS 0.85 0.98 0.57 0.51 0.79
Retained earnings 7,043 7,733 8,394 8,865 9,586 EBITDA 1.51 1.61 1.15 1.07 1.42
Others 143 2,869 2,264 2,264 2,264 Book value 7.36 9.60 9.65 9.96 10.44
Minority Interest 260 271 279 286 295 Dividend 0.50 0.30 0.24 0.17 0.27
Shareholders' equity 11,221 14,648 14,712 15,189 15,920 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 11.6 12.6 17.2 23.9 15.6
Norm PE 14.5 12.6 21.6 23.9 15.6
PBV 1.7 1.3 1.3 1.2 1.2
EV/EBITDA 4.5 5.5 10.2 10.4 8.3
Source: Company data, Finansia research Dividend yield @) 4.1 2.4 1.9 1.4 2.2
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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