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APP: Revenues APP: Gross Profit
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

APP

(Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E 2020E 2021E
Revenue 553 729 770 943 1,069 Net profit 28 76 57 71 82
Cost of sales 296 377 416 520 588 Deprec. & amortization 10 10 11 12 13
Gross profit 258 352 353 423 481 Change in working capital 7 54 -10 13 15
SG&A 230 266 292 345 389 Other adjustments 4 5 6 7 8
Operating profit 28 85 61 78 92 Cash flow from operations 50 145 64 103 118
Other income 10 10 10 10 10 Capital expenditure -8 -34 -20 -20 -20
EBIT 38 95 71 88 102 Others 0 -1 0 0 0
EBITDA 48 106 81 100 115 Cash flow from investing -8 -35 -20 -20 -20
Interest charge 1 0 0 0 0 Free cash flow 42 112 44 83 98
Tax on income 9 20 14 18 20 Net borrowings -6 -17 0 -1 0
Earnings after tax 28 75 57 71 82 Equity capital raised 27 47 249 0 0
Minority interest 0 0 0 0 0 Dividends paid -47 -67 -25 -28 -35
Normalized earnings 28 76 61 71 82 Others -4 -1 -1 0 0
Extraordinary items 0 0 -4 0 0 Cash flow from financing -30 -39 224 -29 -36
Net profit 28 76 57 71 82 Net change in cash 12 72 268 53 62

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
Cash 49 115 377 423 477 Growth (%)
Accounts receivable 84 85 89 109 124 Revenue 4.0 31.7 5.6 22.6 13.4
Inventory 94 89 103 128 146 EBITDA 23.0 119.0 -23.0 23.1 14.9
Other current assets 22 2 2 3 3 Net profit 27.2 173.7 -24.7 24.7 15.6
Total current assets 248 291 571 663 750 Normalized earnings 27.2 173.7 -19.4 16.5 15.6
Investments 52 76 85 93 100 Profitability (%)
Plant, property & Gross profit margin 46.6 48.3 45.9 44.9 45.0
equipment 10 13 13 16 18 EBITDA margin 8.7 14.5 10.6 10.6 10.8
Other assets 311 379 669 772 869 EBIT margin 6.8 13.1 9.2 9.4 9.5
Total assets 14 0 0 0 Normalized profit margin 5.0 10.4 7.9 7.5 7.7
Short-term loans 94 94 90 119 135 Net profit margin 5.0 10.4 7.4 7.5 7.7
Accounts payable 3 1 1 0 0 Normalized ROA 9.5 21.9 11.6 9.8 10.0
Current maturities 2 6 6 9 10 Normalize ROE 74.9 114.7 26.1 18.0 18.7
Other current liabilities 113 101 97 128 144 Normalized ROCE 19.1 34.3 12.4 13.7 14.1
Total current liabilities 1 0 0 0 0 Risk (x)
Long-term debt 17 20 20 27 30 D/E 3.4 1.3 0.3 0.4 0.4
Other non-current liab. 18 20 20 27 30 Net D/E 2.1 0.1 -0.7 -0.6 -0.7
Total non-current liab. 131 121 117 154 175 Net debt/EBITDA 1.7 0.1 -3.2 -2.7 -2.6
Total liabilities 36 83 140 140 140 Per share data (Bt)
Registered capital 36 83 140 140 140 Reported EPS 0.38 0.46 0.20 0.25 0.29
Paid up capital 1 1 193 193 193 Normalized EPS 0.38 0.46 0.22 0.25 0.29
Share premium 2 6 6 6 6 EBITDA 0.67 0.64 0.29 0.36 0.41
Legal reserve -2 35 77 124 Book value 0.52 0.56 1.33 1.49 1.65
Retained earnings 1 0 -1 -1 Dividend 0.93 0.15 0.10 0.13 0.15
Minority Interests 39 93 373 416 462 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 49 115 377 423 477 Valuations (x)
P/E na na na na na
Norm P/E na na na na na
P/BV na na na na na
EV/EBITDA na na na na na
Source: Company data, FSS research Dividend yield (%) na na na na na
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Tasvnsuursuljiiduavaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(fdaya o Yuil 31 &ownan 2561) §i 2 nau da
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