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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

IRC (IRC TB)

(Bt mn)-End Sep 2019 2020 2021E 2022E 2023E (Bt mn)-End Sep 2019 2020 2021E 2022E 2023E
Revenue 5,430 4,364 5,276 5,566 5,956 Profit before tax 197 264 448 473 516
Cost of sales 4,866 3,799 4,522 4,750 5,068 Deprec. & amortization 319 351 331 324 319
Gross profit 564 565 754 816 888 Change in working capital 38 31 -209 -156 -174
SG&A 419 371 381 418 447 Other adjustments 87 4 -86 -109 -121
Operating profit 145 195 373 398 442 Cash flow from operations 390 580 483 532 540
Other income 52 48 51 53 52 Capital expenditure 453 410 -330 -300 -300
EBIT 197 264 448 473 516 Others 19 332 0 0 0
EBITDA 515 615 779 797 835 Cash flow from investing -434 77 -330 -300 -300
Interest charge 0 0 0 0 0 Free cash flow 44 503 153 232 240
Tax on income 0 0 0 0 0 Net borrowings 0 0 0 0 0
Earnings after tax 30 45 90 95 103 Equity capital raised 0 114 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 179 83 -181 -191 -209
Normalized earnings 237 219 358 379 413 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 179 197 -181 -191 -209
Net profit 167 219 358 379 413 Net change in cash 224 306 -27 41 32

Balance Sheet (Consolidated)

Important Ratios

(Bt mn)-End Sep 2019 2020 2021E 2022E 2023E End Sep 2019 2020 2021E 2022E 2023E
Cash 599 905 877 918 950 Growth %)
Accounts receivable 1,012 817 1,012 1,052 1,110 Revenue 24 -19.6 20.9 5.5 7.0
Inventory 568 459 533 573 625 EBITDA 29.7 194 26.6 2.3 4.8
Other current assets 11 6 11 12 12 Net profit 536 315 63.5 5.7 9.1
Total current assets 2,626 2,501 2,746 2,868 3,010 Normalized earnings 340 74 63.5 5.7 9.1
Investments 297 110 110 110 110 Profitability (%)
PPE 1,804 1,818 1,836 1,896 1,966 Gross profit margin 104 129 14.3 14.7 14.9
Other assets 19 34 19 20 21 EBITDA margin 95 141 14.8 14.3 14.0
Total assets 4,849 4,589 4,836 5,019 5,233 EBIT margin 36 6.1 8.5 8.5 8.7
Short-term loans 0 0 0 0 0 Normalized profit margin 44 50 6.8 6.8 6.9
Accounts payable 991 702 892 898 916 Net profit margin 31 50 6.8 6.8 6.9
Current maturities 0 0 0 0 0 Normalized ROA 49 48 7.4 7.5 7.9
Other current liabilities 15 11 12 13 14 Normalize ROE 6.6 62 9.6 9.7 10.0
Total current liabilities 1,007 712 904 911 930 Normalized ROCE 51 68 11.4 11.5 12.0
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 261 327 206 195 185 DE 04 03 0.3 0.3 0.3
Total non-current liab. 261 327 206 195 185 Net DE 0.1 00 0.0 0.0 0.0
Total liabilities 1,268 1,040 1,110 1,106 1,115 Net debtEBITDA 12 15 -1.1 -1.2 -1.1
Registered capital 200 200 200 200 200 Per share data (Bt)
Paid up capital 200 200 200 200 200 Reported EPS 083 112 1.79 1.89 2.06
Share premium 298 298 298 298 298 Normalized EPS 118 110 1.79 1.89 2.06
Legal reserve 20 20 20 20 20 EBITDA 257 308 3.89 3.99 4.18
Retained earnings 3,076 3,212 3,389 3,576 3,781 Book value 1791 1774 18.63 19.57 20.59
Minority Interests 0 0 0 0 0 Dividend 042 057 0.90 0.96 1.04
Shareholders' equity 3,581 3,549 3,726 3,914 4,118 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 14.7 15.8 9.7 9.1 8.4
Norm PE 14.7 15.8 9.7 9.1 8.4
PBV 1.0 1.0 0.9 0.9 0.8
Source: Company data, Finansia Research EV/EBITDA 5.5 4.2 3.3 3.2 3.0
Dividend yield <) 2.4 3.3 5.2 5.5 6.0
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