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(Bt mn) Ended-Oct 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 17,855 11,853 10,470 13,255 14,383 Net profit 822 -83 616 1,181 1,292
Cost of sales 14,230 10,082 9,230 10,577 11,463 Deprec. & amortization 1,205 1,080 1,105 1,130 1,155
Gross profit 3,625 1,771 1,240 2,677 2,920 Change in working capital 2,642 747 -390 380 -245
SG&A 1,625 1,223 1,024 1,339 1,453 Other adjustments -142 -28 -295 -511 -442
Operating profit 2,000 548 216 1,339 1,467 Cash flow from operations 4,527 1,717 1,035 2,180 1,850
Other income 649 248 286 278 302 Capital expenditure -890  -1,102 -264 -736 -500
EBIT 1,236 324 464 1,451 1,591 Others 655 615 -490 474 -12
EBITDA 2,440 1,404 1,569 2,581 2,627 Cash flow from investing -235 -487 -754 -261 -505
Interest charge 710 497 425 407 401 Free cash flow 4,292 1,230 281 1,919 1,345
Tax on income 149 -67 92 261 238 Net borrowings -1,625 -1,069 -1,743 -530 -1,057
Earnings after tax 376 -106 -53 783 952 Equity capital raised 0 0 0 0 0
Minority interest 8 -15 -1 7 7 Dividends paid -217 -247 42 -354 -388
Normalized earnings 235 421 459 1,181 1,292 Others 77 -1,475 1,485  -1,435 -185
Extraordinary items 586 -503 157 0 0 Cash flow from financing -1,765 -2,790 -217 -2,319 -1,630
Net profit 822 -83 616 1,181 1,292 Net change in cash 2,527  -1,560 64 -401 -325
(Bt mn) Ended-Oct 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 2,431 138 224 284 324 Growth (%)

Accounts receivable 1,287 1,203 1,064 1,271 1,379 Revenue 0.2 -33.6 -11.7 26.6 8.5
Inventory 2,774 2,049 2,707 2,173 2,355 EBITDA 15.0 -42.5 11.8 64.5 1.8
Other current assets 1,023 884 785 809 877 Net profit =31 nm nm 91.8 9.4
Total current assets 7,515 4,274 4,781 4,537 4,713 Normalized earnings 58.0 78.8 9.2 157.2 9.4
Investments 4,356 5,052 4,959 5,009 5,059 Profitability (%)
Plant, property & Gross profit margin 20.3 14.9 11.8 20.2 20.3
equipment 25,868 25,891 25,050 24,655 24,000 EBITDA margin 13.7 11.8 15.0 19.5 19.2
Other assets 6,384 5,905 6,732 6,257 6,270 EBIT margin 6.9 2.7 4.4 10.9 11.1
Total assets 44,122 41,122 41,521 40,459 40,034 Normalized profit margin 1.3 3.5 4.4 8.9 9.0
Short-term loans 4,880 6,913 5,982 5,652 5,095 Net profit margin 4.6 -0.7 5.9 8.9 9.0
Accounts payable 1,283 1,191 1,064 1,159 1,256 Normalized ROA 0.5 1.0 1.1 3.0 3.0
Current maturities 5,485 3,224 4,748 3,750 2,764 Normalize ROE 1.3 2.2 2.3 5.8 5.9
Other current liabilities 170 60 218 199 216 Normalized ROCE 3.8 1.1 1.6 4.9 4.7
Total current liabilities 11,818 11,388 12,012 10,760 9,331 Risk (x)
Long-term debt 11,761 8,631 7,834 7,634 7,134 D/E 1.3 1.1 1.1 1.0 0.8
Other non-current liab. 1,521 1,557 1,563 1,127 1,223 Net D/E 1.2 1.1 1.1 0.9 0.8
Total non-current liab. 13,282 10,188 9,397 8,761 8,357 Net debt/EBITDA 9.3 15.3 13.5 7.5 6.6
Total liabilities 25,100 21,576 21,410 19,521 17,688 Per share data (Bt)
Registered capital 2,205 2,205 2,205 2,205 2,205 Reported EPS 0.19 -0.02 0.14 0.27 0.29
Paid up capital 2,205 2,205 2,205 2,205 2,205 Normalized EPS 0.05 0.10 0.10 0.27 0.29
Share premium 2,946 2,946 2,946 2,946 2,946 EBITDA 0.55 0.32 0.36 0.59 0.60
Legal reserve 221 221 221 221 221 Book value 4.22 4.31 4.44 4.63 4.99
Retained earnings 13,234 13,655 14,209 15,035 16,645 Dividend 0.05 0.05 0.03 0.08 0.09
Minority Interests 417 519 531 531 531 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 19,022 19,546 20,112 20,938 22,548 Valuations (x)
P/E 20.3 nm 27.1 14.1 12.9
Norm P/E 70.9 39.6 36.3 14.1 12.9
P/BV 0.9 0.9 0.9 0.8 0.8
EV/EBITDA 16.1 271 23.7 13.6 12.6
Source: Company data, FSS research Dividend yield (%) 1.3 1.3 0.8 2.1 2.3
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