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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 112,377 134,954 155,360 183,325 210,823 Net Profit 4,992 6,663 8,008 10,169 12,456
Cost of sales 82,718 101,396 116,863 137,127 157,274 Depreciation etc. 2,684 2,900 3,123 3,398 3,648
Gross profit 29,659 33,558 38,497 46,198 53,549 Change in working capital 1,065 2,495 1,360 -1,912 284
SG&A costs 28,005 29,790 33,727 40,331 46,381 Other adjustments 41 113 -210 1 0
Operating profit 1,653 3,768 4,771 5,866 7,168 Cash flow from operations 8,783 12,171 12,280 11,655 16,388
Other income 5,087 5,446 5,863 7,333 8,433 Capital expenditure -3,516  -3,934  -3,592  -5,500 -5,000
EBIT 6,499 8,925 10,328 12,833 15,179 Others -38 -53 -159 -232 -192
EBITDA 9,183 11,825 13,451 16,230 18,827 Cash flow from investing -3,553  -3,987  -3,751 -5,732  -5,192
Interest charge 2 0 0 0 3 Free cash flow 5,229 8,185 8,530 5,924 11,195
Tax on income 1,774 2,487 2,981 3,039 3,115 Net borrowings -164 -117 218 -2 30
Earnings after tax 4,722 6,437 7,346 9,794 12,061 Equity capital raised 0 0 0 0 0
Minority interests 21 6 6 5 5 Dividends paid -2,696 -7,290 -4,493 -8,135 -9,965
Normalized earnings 4,998 6,770 7,791 10,169 12,456 Others 57 283 807 -618 357
Extraordinary items -6 -107 216 0 0 Cash flow from financing -2,803 -7,123  -3,468  -8,756  -9,577
Net profit 4,992 6,663 8,008 10,169 12,456 Net change in cash 2,427 1,062 5,062 -2,832 1,618
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011  2012E 2013E
Cash 13,878 20,151 24,095 17,170 18,787 Growth (%)
Accounts receivable 925 1,226 977 1,155 1,328 Sales 9.4 20.1 15.1 18.0 15.0
Inventory 5,900 6,518 8,642 9,768 11,203 EBITDA 45.3 28.8 13.7 20.7 16.0
Other current assets 2,422 2,818 2,690 3,666 6,325 Net profit 51.2 33.5 20.2 27.0 22.5
Total current assets 23,125 30,713 36,404 31,759 37,644 Normalized earnings 63.3 35.5 15.1 30.5 22.5
Investments 5,871 691 1,759 5,871 5,871 Profitability Ratios (%)
Plant, property & equipment 13,491 14,525 14,994 17,096 18,449 Gross profit margin 26.4 24.9 24.8 25.2 25.4
Other assets 1,954 1,976 2,184 2,398 2,590 EBITDA margin 8.2 8.8 8.7 8.9 8.9
Total assets 44,441 47,904 55,341 57,124 64,553 EBIT margin 5.8 6.6 6.6 7.0 7.2
Short-term loans 10 0 2 0 30 Normalized profit margin 4.4 5.0 5.0 5.5 5.9
Accounts payable 19,189 21,613 24,393 24,796 28,439 Net profit margin 4.4 4.9 5.2 5.5 5.9
Current maturities 0 0 0 0 0 Normalized ROA 11.2 14.1 14.1 17.8 19.3
Other current liabilities 4,371 5,757 6,084 6,050 6,957 Normalize ROE 26.7 38.1 36.3 42.9 47.6
Total current liabilities 23,570 27,369 30,479 30,845 35,426 Normalized ROCE 31.1 43.5 41.5 48.8 52.1
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 1,935 2,577 3,163 2,383 2,741 D/E 1.4 1.7 1.6 1.4 1.5
Total non-current liab. 1,935 2,577 3,163 2,383 2,741 Net D/E 0.6 0.6 0.4 0.7 0.7
Total liabilities 25,505 29,946 33,642 33,228 38,166 Net debt/EBITDA 1.4 1.2 1.4 1.0 1.0
Registered capital 4,500 4,500 4,500 4,500 4,500 Per share data (Bt)
Paid up capital 4,493 4,493 4,493 4,493 4,493 EPS - Reported 1.1 1.48 1.78 2.26 2.77
Share premium 1,684 1,684 1,684 1,684 1,684 EPS - Normalized 1.1 1.51 1.73 2.26 2.77
Legal reserve 450 450 450 450 450 EBITDA 2.04 2.63 2.99 3.61 4.19
Retained earnings 6,482 11,128 14,863 17,058 19,550 FCF 1.16 1.82 1.90 1.32 2.49
Minority Interests 196 203 209 210 210 Book value 4.17 3.95 4.78 5.27 5.83
Shareholders' equity 18,937 17,958 21,699 23,896 26,387 Dividend 0.80 1.40 2.25 1.81 2.22
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 55.8 41.8 34.8 27.4 22.4
P/E - Normalized 55.7 41.1 35.8 27.4 22.4
P/BV 14.9 15.7 13.0 11.8 10.6
EV/EBTDA 31.7 24.8 22.2 18.2 15.8
Dividend yield (%) 1.3 2.3 3.6 2.9 3.6
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