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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ADB (ADB TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,461 1,427 1,384 1,472 1,582 Net profit 34 76 29 69 90
Cost of sales 1,175 1,126 1,160 1,178 1,251 Deprec. & amortization 36 34 35 43 45
Gross profit 286 302 225 294 331 Change in working capital -54 -39 -34 -83 -41
SG&A 221 196 182 199 210 Other adjustments 28 8 -25 0 4
Operating profit 65 106 43 95 121 Cash flow from operations 45 79 6 28 98
Other income 0 0 0 0 0 Capital expenditure -40 -97 -128 -40 -48
EBIT 65 106 43 95 121 Others -9 5 -1 -1 -1
EBITDA 102 140 78 138 166 Cash flow from investing -49 -93 -129 -40 -49
Interest charge 13 12 13 10 10 Free cash flow -4 -14 -123 -12 49
Tax on income 14 20 3 17 22 Net borrowings -10 64 -103 50 -3
Earnings after tax 39 74 26 68 89 Equity capital raised 1 -2 291 1 2
Minority interest 0 0 0 0 0 Dividends & Treasury Stock 3 -51 -31 -36 -55
Normalized earnings 39 74 26 68 89 Others 0 0 0 0 0
Extraordinary items -4 2 3 1 2 Cash flow from financing -5 11 158 15 -56
Net profit 34 76 29 69 90 Net change in cash -9 -3 34 3 -7

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 41 38 72 75 68 Growth (%)
Account receivable 365 375 316 368 395 Revenue 3.0 -2.3 -3.0 6.3 7.5
Inventory 213 267 319 364 391 Net profit 31.4 119.5 -61.6 138.5 30.0
Other current asset 24 29 43 44 47 Normalized earnings 31.4 119.5 -61.6 138.5 30.0
Total current asset 643 708 750 850 902 Profitability (%)
Investment 292 355 448 445 447 Gross profit margin 19.6 21.1 16.2 20.0 20.9
PPE 0 1 0 0 0 EBIT margin 4.5 7.4 3.1 6.5 7.6
Other asset 13 8 9 10 11 Normalized profit margin 2.6 5.2 1.9 4.6 5.6
Total assets 948 1,072 1,208 1,305 1,360 Net profit margin 2.4 5.3 2.1 4.7 5.7
Short term loan loans 330 416 277 339 332 Normalized ROA 3.8 7.5 2.5 5.5 6.8
Accounts payable 210 239 212 226 243 Normalize ROE 13.6 26.5 6.6 11.5 14.2
Current maturities 17 14 16 13 14 Risk (x)
Other current liabilities 66 73 49 49 52 D/E 2.47 2.60 1.06 1.1 1.08
Total current liabilities 622 742 555 627 642 Net D/E 1.32 1.43 0.49 0.54 0.52
Long-term debt 18 9 43 34 37 Per share data (Bt)
Other LT liabilities 35 24 26 25 27 Reported EPS 0.08 0.18 0.05 0.12 0.15
Total LT liabilities 53 32 68 59 64 Normalized EPS 0.08 0.18 0.05 0.12 0.15
Total liabilities 675 775 623 686 706 FCF -0.29 -0.54 -18.70 -1.01 3.47
Registered capital 210 210 300 300 300 Book value 0.65 0.71 0.97 1.03 1.09
Paid up capital 210 210 300 300 300 Dividend - 0.12 0.02 0.07 0.09
Share premium 2 2 202 202 202 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 6 7 13 19 20 Valuations (x)
Retained earnings 55 78 71 97 132 P/E 17.17 7.82 29.13 12.21 9.39
Minority Interest 0 0 0 0 0 Norm P/E 17.17 7.82 29.13 12.21 9.39
Shareholders' equity 273 298 585 619 654 P/BV 2.17 1.99 1.45 1.37 1.29
EV/EBITDA 11.59 8.81 16.29 10.29 8.64
Dividend yield (%) na. 8.67 1.42 4.67 6.07

Source: Company data, FSS research
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