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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 3,858 5,101 5,776 6,329 6,874 Profit before tax 557 599 691 765 557
Cost of sales 2,898 3,881 4,231 4,598 4,943 Depreciation & amort. 706 727 735 742 706
Gross profit 960 1,220 1,546 1,731 1,931 Change in working capital -148 -155 108 118 -148
SG&A 644 814 809 892 990 Other adjustments -40 -195 -125 10 -40
Operating profit 316 406 737 839 M Cash flow from operation 1,074 977 1,409 1,635 1,074
Other income 32 52 35 35 34 Capital expenditure -1,903 -1,800 -1,750 -1,680 -1,903
EBIT 381 481 793 898 1,002 Others 37 -15 -88 -88 37
EBITDA 1,044 1,187 1,521 1,632 1,744 Cash flow from investing -1,866  -1,815  -1,838  -1,768  -1,866
Interest expense 191 218 191 192 195 Free cash flow -792 -838 -429 -133 -792
Equity income 117 221 120 119 110 Net borrowings 1,610 969 654 450 1,610
Tax on income 25 45 133 141 161 Capital raised 0 0 0 0 0
Minority interest 8 15 10 8 10 Paid Dividends -227 -240 -276 -306 -227
Normalized earnings 355 454 599 691 765 Others 0 0 0 1 0
Extraordinary items 117 339 120 119 110 Cash flow from financing 1,383 729 378 145 1,383
Net profit 290 572 599 691 765 Net change in cash 591 -109 -52 12 591
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash & bank deposit 815 1,422 1,133 1,262 1,273 Growth (%)
Trade receivable 731 1,052 1,155 1,214 1,281 Revenue 8.2 32.2 13.2 9.6 8.6
Inventory 113 126 151 164 163 EBITDA 42.0 13.7 28.1 7.3 6.8
Other current assets 123 117 119 122 126 Net profit -20.1 97.2 4.8 15.3 10.7
Total current assets 1,783 2,716 2,558 2,762 2,842 Normalized earnings 2.2 28.0 31.9 15.3 10.7
L-T investment 1,217 2,490 2,513 2,524 2,524 Profitability (%)
PP&E 3,704 4,390 4,570 4,658 4,748 Gross profit margin 24.9 23.9 26.8 27.4 28.1
Right of use 1,696 1,627 1,562 1,500 1,440 EBITDA margin 271 23.3 26.3 25.8 25.4
Other assets 1,074 1,381 1,457 1,514 1,570 EBIT margin 9.9 9.4 13.7 14.2 14.6
Total assets 9,474 12,605 12,660 12,957 13,124 Normalized profit margin 9.2 8.9 10.4 10.9 1.1
Short-term loans 501 1,243 1,240 1,025 1,065 Net profit margin 7.5 11.2 10.4 10.9 1.1
Trade account payable 589 868 904 995 1,056 Normalized ROA 3.7 3.6 4.7 5.4 6.0
Current maturity 963 512 1,009 963 945 Normalize ROE 11.4 12.2 15.3 16.7 17.6
Other current liabilities 72 92 104 113 122 Normalized ROCE 5.4 5.0 8.7 9.8 10.9
Total current liabilities 2,411 3,059 3,566 3,370 3,427 Risk (x)
Long-term loan 1,638 1,561 1,317 1,304 1,310 DE 2.0 2.3 2.2 2.0 1.9
Lease 1,379 1,266 1,057 1,083 1,144 Net DE 1.7 1.9 1.9 1.8 1.7
Bond 598 2,451 2,266 2,116 1,666 Net debtEBITDA 2.2 1.6 1.6 1.5 1.5
Other LTD 195 290 289 316 344 Per share data Bt
Total LTD 3,811 5,567 4,929 4,820 4,463 Reported EPS 0.28 0.56 0.59 0.68 0.75
Total liabilities 6,222 8,626 8,495 8,190 7,890 Norm EPS 0.35 0.45 0.59 0.68 0.75
Registered capital 510 510 510 510 510 EBITDA 1.02 1.16 1.49 1.60 1.71
Paid-up capital 510 510 510 510 510 FCF 0.47 -0.78 -0.82 -0.26 -0.12
Share premium 1,336 1,336 1,336 1,336 1,336 Book value 3.06 3.66 3.84 4.04 4.27
Legal reserve 51 51 51 51 51 Dividend 0.22 0.22 0.24 0.27 0.30
Retained earnings 404 751 931 1,525 1,984 Par 050 050 050 050 050
MI 133 241 248 255 263 Valuations x)
Total equity 3,118 3,738 3,918 4,512 4,971 PE 49.4 38.6 29.3 25.4 22.9
Norm P/E 49.4 38.6 29.3 25.4 22.9
PBV 5.6 4.7 4.3 3.9 3.5
EV/EBTDA 19.6 16.4 12.8 13.3 12.2
Dividend yield ) 1.3 1.3 1.4 1.6 1.7

Source: Company data, Finansia research
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