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Figure 1: Presales (MB)
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Figure 2: New Launches Plan in Y2021
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,637 18,977 19,005 20,688 21,208 Net profit 1,937 1,919 2,061 2,330 2,476
Cost of sales 11,846 13,127 13,098 14,237 14,505 Depreciation etc. 132 150 159 175 185
Gross profit 5,790 5,850 5,907 6,451 6,703 Change in working capital  -4,062 3,683 1,392 -586 -668
SG&A 3,218 3,314 3,202 3,434 3,582 Other adjustments 0 0 0 0 1
Operating profit 2,572 2,536 2,705 3,017 3,121 Cash flow from operation -1,982 5,762 3,622 1,877 1,953
Other income 38 65 25 25 25 Capital expenditures -258  -2,376  -1,099 -868 -242
EBIT 2,610 2,601 2,730 3,042 3,146 Others 0 0 0 0 1
EBITDA 2,742 2,751 2,889 3,218 3,331 Cash flow from investing -258  -2,376  -1,099 -868 -241
Interest charge 146 155 107 133 134 Free cash flow -2,241 3,386 2,524 1,010 1,711
Tax on income 512 504 538 596 617 Net borrowings 2,585 -1,187 -1,034 -100 -698
Earnings after tax 1,952 1,942 2,085 2,313 2,394 Equity capital raised -6 -9 -10 42 43
Minority Interests -10 -10 -10 42 42 Dividend paid -599 -825 -828 -915 -974
Norm profit 1,948 1,929 2,071 2,288 2,435 Others 0 0 0 0 1
Extraordinary items 79 -31 0 0 0 Cash flow from financing 1,979 -2,022 -1,872 -973 -1,628
Net profit 2,026 1,898 2,071 2,288 2,435 Net Change in cash -261 1,364 651 36 83
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 890 4,477 5,127 5,164 5,244 Growth (%)

Accounts receivable 158 182 182 199 204 Revenue 12.9 7.6 0.1 8.9 2.5
Inventory 33,906 30,167 30,884 31,967 32,789 EBITDA 11.9 0.3 5.0 11.4 3.5
Other current asset 1,465 509 570 621 636 Net profit 13.7 -6.3 9.1 10.5 6.4
Total current assets 36,419 35,335 36,764 37,950 38,872 Normalized earnings 9.3 -0.9 7.3 10.5 6.4
Investment 6,537 6,533 7,021 7,553 7,563 Profitability (%)
PPE 1,201 1,210 1,661 1,822 1,869 Gross profit margin 32.8 30.8 31.1 31.2 31.6
Other assets 1,118 1,241 1,010 1,010 1,010 EBITDA margin 15.5 14.5 15.2 15.6 15.7
Total Assets 45,276 44,318 46,456 48,335 49,314 EBIT margin 14.8 13.7 14.4 14.7 14.8
Short term loan 8,697 7,872 7,000 6,900 6,200 Normalized profit margin 11.0 10.2 10.9 1.1 11.5
Account payable 1,226 519 950 1,034 1,060 Net profit margin 11.5 10.0 10.9 11.1 11.5
Current maturities 4,257 4,450 4,145 4,145 4,145 Normalized ROA 4.3 4.4 4.5 4.7 4.9
Other current liabilities 2,622 2,526 3,516 3,827 3,923 Normalize ROE 11.1 10.3 10.4 10.7 10.7
Total current liabilities 16,802 15,366 15,611 15,907 15,329 Normalized ROCE 6.8 6.7 6.7 7.1 7.2
Long term debt 9,482 8,928 9,071 9,071 9,072 Risk x)
Other LT liabilities 1,444 1,382 1,900 2,069 2,121 DE 1.6 1.4 1.3 1.3 1.2
Total liabilities 27,729 25,676 26,582 27,046 26,522 Net DE 1.5 1.1 1.1 1.0 0.9
Registered capital 4,379 4,380 4,380 4,381 4,382 Net debtEBITDA 9.8 7.7 7.4 6.8 6.4
Paid-up capital 4,180 4,180 4,180 4,180 4,180 Per share data Bt)
Share Premium 319 319 319 319 320 Reported EPS 0.48 0.45 0.50 0.55 0.58
Legal reserve 438 438 438 438 438 Normalized EPS 0.47 0.46 0.50 0.55 0.58
Retained earnings 12,603 13,707 14,950 16,322 17,783 EBITDA 0.66 0.66 0.69 0.77 0.80
Others 16 18 18 18 18 Book value 4.20 4.46 4.76 5.09 5.44
Minority Interest -9 -19 -29 13 54 Dividend 0.19 0.18 0.20 0.22 0.23
Shareholders' equity 17,547 18,642 19,874 21,289 22,792 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 7.1 7.6 6.9 6.3 5.9
Norm PE 7.4 7.5 6.9 6.3 5.9
PBV 0.8 0.8 0.7 0.7 0.6
EVEBITDA 13.1 11.3 10.2 9.1 8.6
Source: Company data, Finansia research Dividend yield <) 5.5 5.2 5.8 6.4 6.8
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