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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 165,063 189,049 206,099 309,149 346,247 Net Profit 10,190 13,563 15,837 26,377 21,298
Cost of sales 135,871 159,578 172,488 262,777 292,579 Depreciation etc. 4,572 4,723 4,658 5,058 5,458
Gross profit 29,192 29,471 33,612 46,372 53,668 Change in working capital 3,702 -7,209 -76  -20,958 -3,283
SG&A costs 17,558 16,696 18,376 27,823 31,162 Other adjustments 815 -4,489 -5,377 -670 -5,194
Operating profit 11,634 12,774 15,235 18,549 22,506 Cash flow from operations 19,279 6,587 15,042 9,807 18,279
Other income 1,989 1,409 1,111 3,091 2,424 Capital expenditure -7,129 -7,290 -9,767  -27,997 -8,000
EBIT 13,040 13,475 15,814 21,022 24,237 Others 1,285 -903  -4,504  -4,149 2,989
EBITDA 17,612 18,198 20,472 26,080 29,695 Cash flow from investing -5,843  -8,192 -14,271 -32,146  -5,011
Interest charge 1,949 1,824 2,432 4,097 3,502 Free cash flow 13,436 -1,606 771 -22,339 13,268
Tax on income 2,539 2,388 2,885 3,490 4,189 Net borrowings -13,699 1,315 13,041 10,903 1,000
Earnings after tax 8,552 9,263 10,496 13,435 16,547 Equity capital raised 0 0 0 20,341 0
Minority interests -200 -296 -120 -618 -692 Dividends paid -2,518  -5,745 -9,870 -9,737 -10,649
Normalized earnings 10,000 11,592 14,283 17,704 21,298 Others 9,843 3,034 12,591 35,372 -2,202
Extraordinary items 191 1,971 1,554 8,673 0 Cash flow from financing -6,373 -1,396 15,762 56,879 -11,850
Net profit 10,190 13,563 15,837 26,377 21,298 Net change in cash 7,063  -3,001 16,533 34,540 1,418
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011  2012E 2013E
Cash 10,523 7,761 24,341 8,384 9,802 Growth (%)
Accounts receivable 14,361 15,385 15,692 20,751 23,241 Sales 5.6 14.5 9.0 50.0 12.0
Inventory 26,284 33,863 35,673 61,195 66,532 EBITDA 92.8 3.3 12.5 27.4 13.9
Other current assets 2,267 1,962 2,721 7,729 6,925 Net profit 225.7 33.1 16.8 66.6 -19.3
Total current assets 53,434 58,971 78,427 98,059 106,500 Normalized earnings 228.3 15.9 23.2 23.9 20.3
Investments 11,946 16,820 25,699 30,336 33,530 Profitability Ratios (%)
Plant, property & equipment 47,543 48,035 52,848 79,425 81,967 Gross profit margin 17.7 15.6 16.3 15.0 15.5
Other assets 2,776 2,266 2,929 65,614 64,625 EBITDA margin 10.7 9.6 9.9 8.4 8.6
Total assets 115,698 126,092 159,904 273,433 286,621 EBIT margin 7.9 7.1 7.7 6.8 7.0
Short-term loans 9,745 10,051 22,897 33,800 34,800 Normalized profit margin 6.1 6.1 6.9 5.7 6.2
Accounts payable 9,106 9,707 11,733 17,278 19,238 Net profit margin 6.2 7.2 7.7 8.5 6.2
Current maturities 6,294 8,088 5,687 6,687 6,187 Normalized ROA 8.6 9.2 8.9 6.5 7.4
Other current liabilities 4,492 4,981 5,755 14,839 16,620 Normalize ROE 19.3 20.0 22.5 171 18.6
Total current liabilities 29,637 32,827 46,071 72,605 76,845 Normalized ROCE 15.2 14.4 13.9 10.5 11.6
Long-term debt 26,758 28,511 40,866 70,866 67,866 Risk (x)
Other non-current liab. 4,324 3,812 6,448 10,820 12,119 D/E 1.2 1.1 1.5 1.5 1.4
Total non-current liab. 31,082 32,322 47,314 81,686 79,984 Net D/E 1.0 1.0 1.1 1.4 1.3
Total liabilities 60,719 65,149 93,385 154,291 156,829 Net debt/EBITDA 2.9 3.2 3.4 5.6 5.0
Registered capital 8,207 8,207 8,207 7,743 7,743 Per share data (Bt)
Paid up capital 7,520 7,520 7,520 7,743 7,743 EPS - Reported 1.52 1.92 2.25 3.41 2.75
Share premium 16,436 16,436 16,436 36,463 36,463 EPS - Normalized 1.49 1.64 2.03 2.29 2.75
Legal reserve 821 821 821 821 821 EBITDA 2.34 2.58 2.90 3.37 3.84
Retained earnings 27,107 33,079 38,820 58,554 69,203 FCF 1.79 -0.23 0.11 -2.89 1.71
Minority Interests 3,095 3,088 2,922 15,562 15,562 Book value 6.90 7.69 8.46 13.38 14.75
Shareholders' equity 54,979 60,944 66,519 119,143 129,792 Dividend 0.73 1.05 1.20 1.26 1.38
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 23.4 18.5 15.8 10.4 12.9
P/E - Normalized 23.8 21.6 17.5 15.5 12.9
P/BV 5.1 4.6 4.2 2.7 2.4
EV/EBTDA 18.0 16.9 15.6 16.1 14.2
Dividend yield (%) 2.1 3.0 3.4 3.5 3.9
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