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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 23,587 24,963 30,374 31,953 33,903 Net profit 1,411 1,656 2,174 1,978 2,153
Cost of sales 21,231 22,107 27,198 28,694 30,343 Deprec. & amortization 371 379 389 399 424
Gross profit 2,357 2,855 3,176 3,259 3,560 Change in working capital -440 1,314 -871 -265 -292
SG&A 761 798 769 831 881 Other adjustments -50 29 -159 19 2
Operating profit 1,595 2,057 2,407 2,428 2,678 Cash flow from operations 1,292 3,378 1,532 2,130 2,287
Other income 153 81 212 128 102 Capital expenditure -608 -340 -171 -200 -400
EBIT 1,749 2,138 2,619 2,556 2,780 Others -17 -181 -96 -202 -102
EBITDA 2,120 2,517 3,008 2,955 3,204 Cash flow from investing -625 -521 -268 -402 -502
Interest charge 3 3 4 4 4 Free cash flow 667 2,857 1,265 1,729 1,785
Tax on income 352 413 554 511 555 Net borrowings -270 38 169 3 -6
Earnings after tax 1,394 1,722 2,061 2,042 2,220 Equity capital raised 0 0 0 0 0
Minority interest -45 -67 -36 -64 -68 Dividends paid -1,213  -1,352  -1,848 -1,682 -1,723
Normalized earnings 1,380 1,683 2,025 1,978 2,153 Others 37 5 24 9 12
Extraordinary items 30 -27 149 0 0 Cash flow from financing -1,446 -1,308 -1,654 -1,669 -1,717
Net profit 1,411 1,656 2,174 1,978 2,153 Net change in cash -779 1,548 -389 60 69
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & ST Investment 754 2,294 1,911 1,971 2,039 Growth (%)
Accounts receivable 1,182 1,238 1,468 1,544 1,638 Revenue -5.2 5.8 21.7 5.2 6.1
Inventory 6,625 6,873 8,197 8,648 9,144 EBITDA -16.5 18.7 19.5 -1.8 8.4
Other current assets 17 32 30 32 34 Net profit -24.5 17.4 31.3 -9.0 8.9
Total current assets 8,580 10,438 11,606 12,195 12,856 Normalized earnings -21.8 21.9 20.3 -2.3 8.9
Investments 82 269 350 550 650 Profitability (%)
Plant, property & Gross profit margin 10.0 11.4 10.5 10.2 10.5
equipment 3,026 3,141 2,952 2,754 2,830 EBITDA margin 9.0 10.1 9.9 9.2 9.5
Other assets 78 60 64 65 67 EBIT margin 7.4 8.6 8.6 8.0 8.2
Total assets 11,766 13,908 14,972 15,564 16,403 Normalized profit margin 5.9 6.7 6.7 6.2 6.4
Short-term loans 0 0 0 0 0 Net profit margin 6.0 6.6 7.2 6.2 6.4
Accounts payable 2,248 2,828 3,353 3,538 3,741 Normalized ROA 11.7 12.1 13.5 12.7 13.1
Current maturities 0 4 4 4 4 Normalize ROE 15.9 18.4 21.4 20.2 20.9
Other current liabilities 312 1,363 1,519 1,598 1,695 Normalized ROCE 19.0 22.0 25.9 24.5 25.4
Total current liabilities 2,559 4,196 4,876 5,139 5,440 Risk (x)
Long-term debt 0 20 35 38 32 D/E 0.3 0.5 0.5 0.5 0.6
Other non-current liab. 157 158 182 192 203 Net D/E 0.2 0.2 0.3 0.3 0.4
Total non-current liab. 157 178 217 230 235 Net debt/EBITDA 1.2 1.6 1.4 1.5 1.4
Total liabilities 2,716 4,373 5,093 5,369 5,675 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 1.74 2.05 2.69 2.45 2.66
Paid up capital 809 809 809 809 809 Normalized EPS 1.71 2.08 2.50 2.45 2.66
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 2.62 3.1 3.72 3.65 3.96
Legal reserve 94 94 94 94 94 Book value 10.72 11.28 11.72 12.09 12.74
Retained earnings 5,287 5,745 6,100 6,397 6,927 Dividend 1.45 1.70 2.28 2.08 2.13
Minority Interests 385 412 401 420 422 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 9,049 9,535 9,879 10,195 10,728 Valuations (x)
P/E 17.8 15.1 11.5 12.7 11.6
Norm P/E 18.2 14.9 12.4 12.7 11.6
P/BV 2.9 2.7 2.6 2.6 2.4
EV/EBITDA 13.0 11.5 9.7 10.0 9.3
Source: Company data, FSS research Dividend yield (%) 4.7 5.5 7.4 6.7 6.9
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