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Consolidated earnings .
BT (mn) 2017 2018 2019 2020 1115 1Q19 @1nIA1a Ysuaadszaimnisas
Normalized earnings 1,963 2,178 2,050 2,241
Net profit 1,991 2,178 2,130 2,241 . .
Normalized EPS (Bt) 145 1.61 152 1.66 ls 1019 mmazanMa
EPS (Bt) 148 1.61 158  1.66 CENTEL tszmearinlignd 1Q19 71 826 au. +71.7% Q-Q, -6.5% Y-Y udwnda
% growth 7.7 9.4 2.2 5.2 mvl,swmmmmwmL'ﬁumwLawwmnﬂsmunsm"l,wvlmﬂ 2010 $1Wn 81
Dividend (Bt) 0.60 0.66 0.64 0.68 au.aan MlsUn@ae mm 745 aU. +54.9% Q-Q, -15.6% Y-Y fNITLAzAANA
BV/share (Bt) 8.93  9.94 10.86 11.88 @ 10% o'l +2.4% Q-Q, -1.7% Y-Y Indidissma mel,mwn'l"hmmmm
EV/EBITDA (x) 42 132 126 125 1finaIn Gross Margin finasalagianis amamﬁsnﬂioLLsmmmumflnauLLaw
Normalized PER (x) 273 246 262 239 um’]aammfﬂuuawsauﬁﬂwmvl,uﬂaumm”ﬂuﬂﬂm fINALA Rev Par -5.7% Y-Y
PER (x) 26.9 24.6 2.2 2.9 §IUFINI1W13894 Same Store Sales Growth -3.8% Y-Y &INalA EBITDA
PBV (x) 4.5 4.0 3.7 3.3 3 . e e .
ividend yield (%) .5 o 6 o Margin 11 1Q19 aaLnia 26% a0 27.2% luirdeanuaasdnan
ROE (%) 16.9 174 146  14.6 dsuilszanmnisas uwdldansiaulagslawranla
ZErN:’E;t‘;fShares (miltion) 1’35?'2 1’35?'2 1’35?'2 1’35?‘2 dsuaadszunammsinlsyndvas CENTEL 89312 10% A8 2,050 AL. -5.9%

Y-Y &/iaumInaaived Margin ANINNINANaTINHeMIUSY Guidance 89
HuswIss lasimuiuaaaianial Rev Par uaz SSSG iwdaifind Flat Y-Y (31N
auaala 4% Y-Y uaz 3% Y-Y audan) lagmsiiudavesils Y-y enainas
\Aadwlutas 2H19 ama"lsnm’mLLu'ﬂuumsmuI@maam"l,ﬂufl 2020 AAE9 L
T,WﬂL(ﬂumaamnmaUlum\imsﬂsuﬂswaowwaﬂsaLLiaﬂ,vxm 2 W9 VL@TLm'

Source: Company data, FSS estimates
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment

pervice fevenue . 2ale 2240241 = 2.3 L. ulalndifssena dula Q-Q nnilase BgMa udaaRy Y-y
Costs of sales & services 3,059 3,212 -4.8 3,012 1.6

GrossaProfit 2,481 2,199 12.8 2,625 5.5 Til’lﬂ'ﬁiﬂfﬂli\‘iLL?NWﬂ@]@uLﬂu%aﬂ’ﬂﬁﬂ%ﬂ'ﬂ FNL’Y] El’Jﬁ]%LLﬂwiﬁL‘HEI‘ﬂEIJ
SG&A costs 1,605 1,626 1.3 1,582 1.4 vLmJﬂ@‘

Interest expense >4 49 2:2 49 88 m WRZINNNAYBY Operating Leverage FIHA A Margin LAURILAL
Normalized earnings 745 481 54.9 883 -15.6 . VL o . VL@T

Net profit 826 481 71.7 883 -6.5 MAAnadILaINIy

Gross margin 44.8 40.6 4.1 46.6 -1.8

Norm profit margin 13.5 8.9 4.6 15.7 -2.2

Net profit margin 14.9 8.9 6.0 15.7 -0.8

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 19,563 19,929 21,378 21,589 22,696 Net profit 1,850 1,991 2,178 2,130 2,241
Cost of sales 11,455 11,532 12,368 12,674 13,241 Deprec. & amortization 2,082 1,914 2,045 2,324 2,296
Gross profit 8,107 8,397 9,009 8,914 9,455 Change in working capital -348 -805 -822 -42 -38
SG&A 5,816 6,056 6,518 6,516 6,819 Other adjustments 0 0 0 0 0
Operating profit 2,292 2,341 2,492 2,398 2,635 Cash flow from operations 3,583 3,100 3,400 4,412 4,499
Other income 377 382 426 535 455 Capital expenditure -1,438 -1,494 -1,772 -4,500 -4,500
EBIT 2,669 2,723 2,918 2,934 3,091 Others 45 -47 -351 0 0
EBITDA 4,751 4,637 4,963 5,257 5,387 Cash flow from investing -1,394  -1,541 -2,123  -4,500  -4,500
Interest charge 299 224 205 250 268 Free cash flow 2,145 1,606 1,628 -88 -1
Tax on income 415 408 439 456 480 Net borrowings -996 -797 119 1,266 1,266
Earnings after tax 1,956 2,091 2,274 2,228 2,343 Equity capital raised 0 0 0 0 0
Minority interest 107 100 97 97 102 Dividends paid -675 -742 -827 -886 -867
Normalized earnings 1,818 1,963 2,178 2,050 2,241 Others 22 -308 11 0 0
Extraordinary items 32 29 0 81 0 Cash flow from financing -1,649  -1,847 -697 380 399
Net profit 1,850 1,991 2,178 2,130 2,241 Net change in cash 541 -288 580 292 398
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 989 701 1,282 1,574 1,972 Growth (%)
Current investment 0 0 0 0 0 Revenue 3.3 1.9 7.3 1.0 5.1
Accounts receivable 938 860 863 872 917 EBITDA 2.1 -2.4 7.0 5.9 2.5
Inventory 781 807 845 866 904 Net profit 11.2 7.7 9.4 -2.2 5.2
Other current asset 335 282 1,059 1,059 1,059 Normalized earnings 9.3 8.0 11.0 -5.9 9.3
Total current assets 3,043 2,651 4,049 4,371 4,852 Profitability (%)
Investment 594 624 928 928 928 Gross profit margin 41.4 42.1 421 41.3 41.7
PPE 18,713 18,293 18,021 20,197 22,401 EBITDA margin 24.3 23.3 23.2 24.4 23.7
Other assets 2,047 3,470 3,450 3,400 3,350 EBIT margin 13.6 13.7 13.6 13.6 13.6
Total Assets 24,397 25,037 26,447 28,896 31,531 Normalized profit margin 9.3 9.8 10.2 9.5 9.9
Short-term loans 720 151 130 130 130 Net profit margin 9.5 10.0 10.2 9.9 9.9
Account payable 2,233 2,720 2,755 2,824 2,950 Normalized ROA 7.4 7.9 8.5 7.4 7.4
Current maturities 1,127 935 234 234 234 Normalize ROE 17.3 16.9 17.1 14.6 14.6
Other current liabilities 559 599 573 573 573 Normalized ROCE 13.5 13.2 12.8 11.7 11.2
Total current liabilities 4,639 4,405 3,692 3,760 3,887 Risk (x)
Long-term debt 5,854 5,818 6,660 7,925 9,191 D/E 1.2 1.1 1.0 1.0 1.0
Other LT liabilities 2,786 2,756 2,676 2,545 2,415 Net D/E 1.1 1.0 0.9 0.9 0.8
Total non-cu 8,640 8,574 9,336 10,471 11,606 Net debt/EBITDA 2.6 2.6 2.4 2.4 2.5
Total liabilities 13,280 12,979 13,028 14,231 15,493 Per share data (Bt)
Registered capital 1,350 1,350 1,350 1,350 1,350 Reported EPS 1.37 1.48 1.61 1.58 1.66
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Normalized EPS 1.35 1.45 1.61 1.52 1.66
Share Premium 970 970 970 970 970 EBITDA 3.52 3.43 3.68 3.89 3.99
Legal reserve 158 158 158 158 158 Book value 8.24 8.93 9.94 10.86 11.88
Retained earnings 7,694 8,943 10,293 11,538 12,912 Dividend 0.55 0.60 0.66 0.64 0.68
Others 232 120 131 131 131 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 713 518 518 518 518 Valuations (x)
Shareholders' equity 11,117 12,058 13,420 14,664 16,039 P/E 29.0 26.9 24.6 25.2 23.9
Norm P/E 29.5 27.3 24.6 26.2 23.9
P/BV 4.8 4.5 4.0 3.7 3.3
Source: Company data, FSS research EV/EBITDA 13.9 14.2 13.2 12.6 12.5
Dividend yield (%) 1.4 1.5 1.7 1.6 1.7
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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