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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 5,884 6,513 7,207 8,169 8,904 Net profit 996 1176 1242 1631 1880
Cost of sales 3,384 3,629 4,145 4,656 5,031 Depreciation etc. 332 339 332 363 388
Gross profit 2,500 2,884 3,062 3,513 3,873 Change in working cap. 383 -77 -415 16 115
SG&A costs 1,078 1,206 1,277 1,412 1,532 Other adjustments 181 108 673 -274 -378
Operating profit 1,422 1,678 1,785 2,101 2,341 Cash flow from operations 1893 1546 1832 1737 2004
Other income 21 18 20 22 23 Capital expenditure -216 -416 -558 -280 -160
EBIT 1,443 1,696 1,805 2,123 2,364 Others 25 4 0 0 0
EBITDA 1,775 2,035 2,137 2,486 2,751 Cash flow from investing -191 -412 -558 -280 -160
Interest charge 6 0 4 5 5 Free cash flow 1701 1134 1274 1457 1844
Tax on income 436 516 554 487 478 Net borrowings -814 -2 0 0 0
Earnings after tax 1,001 1,180 1,247 1,631 1,880 Equity capital raised 0 0 0 0 0
Minority interest -5 -4 -5 0 0 Dividends paid -738 -1163 -1228 -1477 -1840
Normalized earnings 996 1,176 1,242 1,631 1,880 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -1559 -1165 -1228 -1477 -1840
Net profit 996 1,176 1,242 1,631 1,880 Net change in cash 142 -31 46 -20 4
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011  2012E 2013E
Cash & bank deposits 193 160 205 185 189 Growth (%)
Accounts receivable 170 147 131 184 183 Revenue 15.6 10.7 10.7 13.3 9.0
Inventory 1,110 1,162 1,266 1,258 1,324 EBITDA 34.9 14.7 5.0 16.3 10.7
Other current assets 34 28 35 58 64 Net profit 49.6 18.0 5.7 31.3 15.3
Total current assets 1,507 1,497 1,638 1,685 1,760 Normalized earnings 49.6 18.0 5.7 31.3 15.3
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 1,981 2,075 2,514 2,672 2,614 Gross profit margin 42.5 44.3 42.5 43.0 43.5
Other assets 144 143 151 162 159 EBITDA margin 30.2 31.3 29.7 30.4 30.9
Total assets 3,633 3,715 4,303 4,519 4,534 EBIT margin 24.5 26.0 25.0 26.0 26.5
Short-term loans 2 0 415 200 254 Normalized profit margin 16.9 18.1 17.2 20.0 21.1
Accounts payable 447 496 607 780 749 Net profit margin 16.9 18.1 17.2 20.0 21.1
Current maturities 0 0 0 0 0 Normalized ROA 27.4 31.6 28.9 36.1 41.5
Other current liabilities 425 444 474 547 485 Normalized ROE 36.7 43.1 46.6 57.7 65.5
Total current liabilities 874 940 1,497 1,527 1,488 Normalized ROCE 52.3 61.1 64.3 71.0 77.6
Long-term debt 0 0 0 0 0 Risk (x)
Other LT liabilities 47 48 143 166 174 D/E (x) 0.3 0.4 0.6 0.6 0.6
Total LT liabilities 47 48 143 166 174 Net D/E (x) 0.0 0.0 0.2 0.1 0.1
Total liabilities 921 988 1,640 1,694 1,662 Net debt/EBITDA 0.0 0.0 0.2 0.1 0.1
Registered capital 408 408 408 408 408 Per share data (Bt)
Paid-up capital 408 408 408 408 408 Reported EPS 2.44 2.88 3.05 4.00 4.61
Share premium 506 506 506 506 506 Normalized EPS 2.45 2.89 3.06 4.00 4.61
Legal reserve 41 41 41 41 42 EBITDA 4.35 4.99 5.24 6.09 6.74
Retained earnings 1,723 1,734 1,668 1,822 1,862 FCF 4.17 2.78 3.12 3.57 4.52
Minority interests 34 37 M 49 53 Book value 6.65 6.68 6.53 6.93 7.04
Shareholders’ equity 2,712 2,727 2,663 2,825 2,871 Dividend 2.08 2.88 3.05 4.00 4.61
Par 1 1 1 1 1
Valuations (x)
Source: Company data, FSS research P/E 26.3 22.3 211 16.1 13.9
Normalized P/E 26.3 22.3 211 16.1 13.9
P/BV 9.7 9.6 9.8 9.3 9.1
EV/EBTDA 14.7 12.8 12.4 10.5 9.6
Dividend yield (%) 3.2 4.5 4.7 6.2 7.2
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