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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 17,730 18,618 25,577 26,216 28,340 Net profit 726 727 1,818 1,868 2,126
Cost of sales 14,911 15,737 20,578 21,179 22,780 Deprec. & amortization 408 503 590 800 1,000
Gross profit 2,958 3,040 5,207 5,229 5,766 Change in working capital -909 -1,696 -2,897 1,641 -607
SG&A 1,905 2,038 2,836 2,773 2,997 Other adjustments 364 407 0 0 0
Operating profit 1,053 1,002 2,371 2,456 2,769 Cash flow from operations 588 -59 -489 4,309 2,518
Other income 103 147 153 157 170 Capital expenditure -1,161 -1,789 -2,812 -2,100 -2,011
EBIT 1,156 1,149 2,524 2,613 2,939 Others 149 219 -3 -501 -42
EBITDA 1,563 1,652 3,113 3,413 3,939 Cash flow from investing -944  -1,285 -2,815  -2,601 -2,054
Interest charge 298 245 258 278 282 Free cash flow -356 -1,344  -3,304 1,709 464
Tax on income 132 177 448 467 531 Net borrowings -567 1,542 1,521 -982 141
Earnings after tax 726 727 1,818 1,868 2,126 Equity capital raised 3,938 -180 2,162 1 0
Minority interest 0 0 0 0 0 Dividends paid -2,506 -34 -202 -560 -638
Normalized earnings 701 727 1,818 1,868 2,126 Others -473 -87 25 -3 6
Extraordinary items 24 0 0 0 0 Cash flow from financing 393 1,239 3,506 -1,545 -490
Net profit 726 727 1,818 1,868 2,126 Net change in cash 37 -104 202 164 -26
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 204 100 301 465 439 Growth (%)
Accounts receivable 860 996 1,571 1,293 1,398 Revenue -3.1 5.1 37.3 2.4 8.1
Inventory 7,048 8,560 11,796 10,735 11,546 EBITDA 24.7 5.7 88.4 9.6 15.4
Other current assets 91 94 306 131 142 Net profit 65.4 0.2 150.2 2.8 13.8
Total current assets 8,204 9,749 13,974 12,623 13,524 Normalized earnings 65.4 3.6 150.2 2.8 13.8
Investments 243 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 16.6 16.2 20.2 19.8 20.2
equipment 9,619 10,906 13,139 14,440 15,440 EBITDA margin 8.7 8.8 12.1 12.9 13.8
Other assets 86 110 113 614 657 EBIT margin 6.5 6.1 9.8 9.9 10.3
Total assets 18,152 20,765 27,226 27,677 29,621 Normalized profit margin 3.9 3.9 71 71 7.4
Short-term loans 5,732 6,852 8,494 7,005 6,955 Net profit margin 4.1 3.9 71 71 7.4
Accounts payable 2,488 2,845 3,897 4,062 4,369 Normalized ROA 3.9 3.5 6.7 6.8 7.2
Current maturities 816 857 739 805 805 Normalize ROE 10.1 10.3 16.7 15.3 15.6
Other current liabilities 30 120 195 157 170 Normalized ROCE 12.7 11.4 18.2 16.7 17.0
Total current liabilities 9,066 10,675 13,325 12,029 12,299 Risk (x)
Long-term debt 2,564 2,944 2,940 3,381 3,572 D/E 1.7 1.9 1.5 1.3 1.2
Other non-current liab. 62 57 82 79 85 Net D/E 1.7 1.9 1.5 1.2 1.1
Total non-current liab. 2,626 3,001 3,021 3,460 3,657 Net debt/EBITDA 7.3 8.2 5.2 4.4 3.9
Total liabilities 11,691 13,675 16,347 15,489 15,956 Per share data (Bt)
Registered capital 2,346 2,166 3,244 2,423 2,423 Reported EPS 0.31 0.31 0.75 0.77 0.88
Paid up capital 2,346 2,166 2,422 2,423 2,423 Normalized EPS 0.30 0.31 0.75 0.77 0.88
Share premium 3,647 3,647 5,553 5,553 5,553 EBITDA 0.67 0.70 1.29 1.41 1.63
Legal reserve 54 91 180 180 180 Book value 2.96 3.02 4.49 5.03 5.64
Retained earnings 903 1,186 2,725 4,033 5,509 Dividend 0.19 0.09 0.22 0.23 0.26
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 6,950 7,090 10,880 12,188 13,665 Valuations (x)
P/E 73.1 73.0 30.1 29.3 25.8
Norm P/E 75.6 73.0 30.1 29.3 25.8
P/BV 7.6 7.5 5.0 4.5 4.0
EV/EBITDA 41.3 40.3 22.7 20.4 17.8
Source: Company data, FSS research Dividend yield (%) 0.8 0.4 1.0 1.0 1.2
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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,
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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