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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 5,347 5,926 5,877 6,428 6,747 Net profit 1,122 1,702 1,556 1,576 1,707
Costs of sales 3,651 3,467 3,864 4,151 4,322 Deprec. & amortization 640 735 780 651 818
Gross profit 1,695 2,458 2,013 2,276 2,426 Change in working capital 8 204 -642 -326 -344
SGE&A costs 435 486 448 478 501 Other adjustments 207 374 -466 -251 -260
Operating profit 1,260 1,973 1,565 1,799 1,925 Cash flow from operations 1,978 3,015 1,229 1,649 1,920
Other income 58 56 47 51 54 Capital expenditure -3,470 -387  -2,947 -1,019 -712
EBIT 1,318 2,028 1,612 1,850 1,979 Others 224 316 -3 22 23
EBITDA 1,958 2,763 2,392 2,501 2,797 Cash flow from investing -3,246 -72 -2,949 -997 -689
Interest charge 211 214 258 263 255 Free cash flow -1,268 2,943 -1,720 652 1,231
Tax on income 124 191 210 262 301 Net borrowings 1,674 -842 1,158 -123 -290
Earnings after tax 983 1,623 1,145 1,325 1,423 Equity capital raised 0 40 0 0 0
Minority interests 92 90 92 100 101 Dividends paid -520 -626 -606 -591 -632
Normalized earnings 1,075 1,713 1,236 1,425 1,524 Others -211 -211 -235 -108 -107
Extra items 48 -1 212 0 0 Cash flow from financing 944 -1,640 317 -822 -1,029
Net profit 1,023 1,533 1,347 1,314 1,405 Net change in cash -324 1,303  -1,404 -171 201
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 942 2,219 815 645 846 Growth (%)
Account receivable 509 364 588 606 602 Revenues 19.4 10.8 -0.8 9.4 5.0
Inventory 147 163 176 193 202 Net profit 43.8 49.8 -12.2 -2.4 7.0
Other current asset 92 7 176 193 202 Norm profit 57.4 63.0 -28.2 15.5 7.0
Total current asset 1,690 2,754 1,756 1,637 1,853 Profitability Ratios (%)
Investment 645 673 470 386 405 Gross profit margin 31.7 41.5 34.3 35.4 36.0
PPE 9,538 9,000 11,767 12,195 12,090 EBIT margin 23.6 333 26.6 28.0 28.5
Other asset 168 194 210 211 209 Normalized profit margin 19.0 28.0 20.2 21.4 21.8
Total assets 12,041 12,621 14,202 14,428 14,557 Net profit margin 19.1 25.9 22.9 20.4 20.8
Short term loan loans 0 0 0 0 0 Normalized ROA 8.6 11.5 9.3 8.5 9.0
Accounts payable 517 661 534 545 527 Normalized ROE 14.4 19.6 15.7 14.7 15.3
Current maturities 1,217 1,213 1,213 1,166 1,235 Risk (x)
Other current liabilities 98 219 139 142 150 D/E (x) 0.79 0.64 0.74 0.72 0.68
Total current liabilities 1,833 2,093 1,887 1,854 1,912 Net DE (x) 0.58 0.27 0.57 0.58 0.51
Long-term debt 3,837 3,062 4,505 4,531 4,272 Per share data (Bt)
Other LT liabilities 113 164 138 154 159 Reported EPS 0.41 0.61 0.54 0.53 0.56
Total LT liabilities 3,950 3,226 4,644 4,686 4,431 Norm EPS 0.41 0.61 0.54 0.53 0.56
Total liabilities 5,783 5,319 6,531 6,539 6,342 FCF -0.51 1.18 -0.63 0.26 0.64
Registered capital 2,500 2,500 2,500 2,500 2,500 Book value 2.91 3.33 3.53 3.62 3.75
Paid up capital 2,500 2,500 2,500 2,500 2,501 Dividend 0.20 0.25 0.40 0.40 0.40
Share premium 3,407 3,407 3,407 3,407 3,407 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 155 211 211 211 212 Valuations (X)
Retained earnings 1,545 2,388 2,730 2,938 3,251 P/E 15.00 10.03 11.42 11.70 10.94
Shareholders' equity 7,280 8,324 8,828 9,045 9,371 Norm P/E 15.00 10.03 11.42 11.70 10.94
P/BV 2.1 1.85 1.74 1.70 1.64
EV/EBTDA 8.67 6.66 7.51 8.11 0.00
Dividend yield (%) 3.25 4.12 6.54 6.54 6.44

Source: Company data, Finansia research
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