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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 3,566 14,136 15,838 17,323 18,814 Profit before tax 352 1,941 2,098 2,400 2,609
Cost of sales 2,568 8,225 9,167 9,955 10,911 Depreciation & amort. 342 274 280 289 298
Gross profit 998 5,911 6,670 7,369 7,904 Change in working capital 274 74 -1,129 -1,227 -1,176
SG&A 700 3,769 4,221 4,565 4,854 Other adjustments 31 438 157 216 21
Operating profit 298 2,141 2,450 2,804 3,050 Cash flow from operation 452 2,727 1,406 1,678 1,753
Other income 38 47 48 49 49 Capital expenditure 1,334 276 -552 -410 -510
EBIT 393 2,188 2,497 2,852 3,098 Others 312 11 0 0 0
EBITDA 735 2,463 2,778 3,142 3,397 Cash flow from investing 1,022 265 -552 -410 -510
Interest expense 108 28 19 18 16 Free cash flow -570 2,462 854 1,268 1,243
Equity income 115 336 372 425 462 Net borrowings 1,299 363 -19 -39 -47
Tax on income 47 1,824 2,107 2,409 2,620 Capital raised 0 0 0 0 0
Minority interest 10 6 -7 -8 -9 Paid Dividends 252 923 -808 -924  -1,005
Normalized earnings 363 1,828 2,098 2,400 2,609 Others 57 28 -19 -18 -16
Extraordinary items 115 119 0 0 0 Cash flow from financing 990 1,314 -846 -981 -1,067
Net profit 363 1,947 2,098 2,400 2,609 Net change in cash 419 1,148 8 288 175
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash & bank deposit 886 2,198 2,206 2,493 2,669 Growth (%)
Trade receivable 952 2,808 3,081 3,417 3,608 Revenue 112 123 12.0 9.4 8.6
Inventory 60 3,823 4,018 4,336 4,484 EBITDA 45 244 12.8 13.1 8.1
Other current assets 372 4 22 24 26 Net profit 616 398 7.8 14.4 8.7
Total current assets 2,271 9,301 9,851 10,830 11,365 Normalized earnings 687 330 14.7 14.4 8.7
L-T investment 1,076 194 215 215 215 Profitability (%)
PP&E 3,318 1,837 2,109 2,230 2,442 Gross profit margin 280 418 42.1 42.5 42.0
Other assets 1,089 1,141 1,250 1,350 1,343 EBITDA margin 206 174 17.5 18.1 18.1
Total assets 7,819 13,272 14,202 15,402 16,143 EBIT margin 110 155 15.8 16.5 16.5
Short-term loans 1,073 168 170 150 120 Normalized profit margin 102 129 13.2 13.9 13.9
Trade account payable 696 3,533 3,466 3,409 3,169 Net profit margin 102 138 13.2 13.9 13.9
Current maturity 634 56 54 52 50 Normalized ROA 46 138 14.8 15.6 16.2
Other current liabilities 60 1,096 979 927 837 Normalize ROE 115 228 22.9 22.9 22.4
Total current liabilities 2,463 4,853 4,670 4,539 4,176 Normalized ROCE 73 260 26.2 26.3 25.9
Long-term loan 1,314 0 0 0 0 Risk x)
Other long-term debt 86 393 350 338 306 DE 14 07 0.5 0.5 0.4
Total LTD 2,086 393 350 338 306 Net DE 12 03 0.3 0.2 0.1
Total liabilities 4,549 5,247 5,020 4,877 4,482 Net debt/EBITDA 29 08 -0.7 -0.7 -0.7
Registered capital 510 437 437 437 437 Per share data (Bt)
Paid-up capital 510 436 436 436 436 Reported EPS 036 223 2.41 2.75 2.99
Share premium 1,336 2,305 2,305 2,305 2,305 Norm EPS 036 210 2.41 2.75 2.99
Legal reserve 51 49 49 49 49 EBITDA 072 282 3.19 3.60 3.90
Retained earnings 439 5,692 6,848 8,190 9,341 FCF 056 282 0.98 1.45 1.43
Others 120 479 -479 -479 -479 Book value 309 9.18 10.51 12.04 13.36
MI 3,150 22 23 23 24 Dividend 025 086 0.93 1.06 1.15
Total equity 2,086 8,003 9,159 10,501 11,652 Par 050 050 050 050 050
Valuations (x
PE 292 219 19.1 16.7 15.4
Norm PE 292 219 19.1 16.7 15.4
PBV 58 50 4.4 3.8 3.4
EVEBTDA 201 155 13.8 12.1 11.1
Dividend yield @) 12 19 2.0 2.3 2.5

Source: Company data, Finansia research
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