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FINANSIA TOA (ToA TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TOA (TOA TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 16,257 16,978 16,296 17,274 19,001 Net profit 1,833 2,116 2,032 2,101 2,475
Cost of sales 10,872 11,026 10,287 11,124 12,161 Depreciation etc. 342 369 557 572 597
Gross profit 5,385 5,952 6,009 6,149 6,840 Change in working capital 30 110 -650 -116 -181
SG&A 3,153 3,362 3,510 3,576 3,791 Other adjustments 0 0 0 0 0
Operating profit 2,232 2,590 2,499 2,574 3,050 Cash flow from operation 2,204 2,595 1,940 2,557 2,891
Other income 106 114 142 148 149 Capital expenditures -886  -1,594 -593 -592 -622
EBIT 2,339 2,705 2,641 2,721 3,199 Others 0 0 0 0 0
EBITDA 2,680 3,073 3,199 3,294 3,796 Cash flow from investing -886  -1,594 -593 -592 -622
Interest charge 26 19 39 45 46 Free cash flow 1,318 1,001 1,346 1,965 2,269
Tax on income 480 570 571 575 678 Net borrowings -386 -410 723 2 51
Earnings after tax 1,833 2,116 2,032 2,101 2,475 Equity capital raised -164 -81 -75 0 0
Minority Interests -35 -21 -6 -10 -10 Dividend paid -718 -786 -1,165 -1,045 -1,232
Norm profit 1,868 2,137 2,038 2,111 2,485 Others 0 0 0 0 1
Extraordinary items -43 25 -7 0 0 Cash flow from financing -1,268 -1,277 -518 -1,043 -1,181
Net profit 1,825 2,162 2,031 2,111 2,485 Net Change in cash 50 -276 829 922 1,088

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 6,350 6,853 6,644 7,566 8,653 Growth (%)
Accounts receivable 3,131 3,091 2,964 3,144 3,458 Revenue 3.4 4.4 -4.0 6.0 10.0
Inventory 2,396 2,212 2,163 2,336 2,554 EBITDA 6.4 14.7 4.1 3.0 15.3
Other current asset 156 179 215 225 247 Net profit 71 18.5 -6.1 3.9 17.7
Total current assets 12,033 12,334 11,987 13,270 14,912 Normalized earnings 9.7 14.4 -4.6 3.5 17.7
Investment 6 6 6 6 6 Profitability (%)
PPE 2,639 3,085 4,159 4,179 4,203 Gross profit margin 33.1 35.1 36.9 35.6 36.0
Other assets 259 281 335 340 345 EBITDA margin 16.5 18.1 19.6 19.1 20.0
Total Assets 14,936 15,707 16,486 17,795 19,466 EBIT margin 14.4 15.9 16.2 15.8 16.8
Short term loan 985 575 200 200 200 Normalized profit margin 11.5 12.6 12.5 12.2 13.1
Account payable 3,987 3,752 2,975 3,226 3,527 Net profit margin 11.2 12.7 12.5 12.2 13.1
Current maturities 0 0 152 152 159 Normalized ROA 12.5 13.6 12.4 1.9 12.8
Other current liabilities 273 347 363 363 399 Normalize ROE 19.5 20.4 17.8 16.9 18.1
Total current liabilities 5,245 4,674 3,690 3,941 4,285 Normalized ROCE 18.8 19.6 15.9 15.2 16.4
Long term debt 0 0 946 948 992 Risk x)
Other LT liabilities 327 419 445 445 486 DE 0.6 0.5 0.4 0.4 0.4
Total liabilities 5,572 5,093 5,081 5,334 5,763 Net DE Cash Cash Cash Cash Cash
Registered capital 2,029 2,029 2,029 2,029 2,029 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 2,029 2,029 2,029 2,029 2,029 Per share data (Bt
Share Premium 5,762 5,762 5,762 5,762 5,762 Reported EPS 0.90 1.07 1.00 1.04 1.22
Legal reserve 203 203 203 203 203 Normalized EPS 0.92 1.05 1.00 1.04 1.22
Retained earnings 2,114 3,444 4,312 5,367 6,609 EBITDA 1.32 1.51 1.58 1.62 1.87
Others -688 -749 -891 -891 -891 Book value 4.64 5.27 5.63 6.15 6.76
Minority Interest -56 -75 -9 -9 -9 Dividend 0.01 0.50 0.53 0.52 0.61
Shareholders' equity 9,364 10,613 11,405 12,461 13,703 Par 1.00 1.00 1.00 1.00 1.00
Valuations x)
PE 37.0 31.2 33.2 32.0 27.1
Norm P/E 36.1 31.6 33.1 32.0 27.1
PBV 7.2 6.3 5.9 5.4 4.9
EV/EBITDA 27.9 24.4 23.0 22.6 19.9
Source: Company data, Finansia research Dividend yield <) 0.0 1.5 1.6 1.6 1.8
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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, JMT, 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 anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

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

- 165un155u5a9 CAC
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