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BT (mn) 2017 2018 20196 20206 2IATYHUIADVIAGEILNITHAN Wuwn13La b 2H19
Normalized earnings 2,567 2,820 3,698 4,063
Net profit 2,834 3,005 3,598 4,063 u,”mfﬁfuﬁﬁ'lj”ﬂnen 2Q19 #3lah Y-Y a1nnan1stazadsela wazansnils
Normalized EPS (Bt) 1111 094 123 1.35 FunawninadnlanaiiiasaininaguasusEn l,l,simﬂﬁﬁvlsawaiauﬁ'fma
EPS (BY) 1227 1.00 120 135 Q-Q WWSIEARYAMIHAR C-Vitt UWEI18I 1 mamwamﬂﬂmmﬂamﬂ
% growth 08 918 197 129 ﬂaanuﬂiuﬂ‘saumtaia wag naummumaamiwamlﬁﬂnm Tasgonfia
Dividend (Bt) 1779 1.60  0.84 0.9 MAINITHANDN 30% mmmmwuumsﬂum‘luma 2H19 uazuSEnle
BV/share (Bt) 097 6.02 638 679
aanawallna 3 i'mmi‘lu 2Q19 Arwan delasumsnausuiig AZI9E
EV/EBITDA (x) 40 209 17.0 156
) smswlmmulmmamm 3Q19 ilwawly INTAINIIHEA  C-Vitt f
Normalized PER (x) 2.8 33.3 25.4 23.1
PER (x) 25 1.2 26.1 23.1 szumu 1sedsuiinseanmnsinlsdn@il 2019 am 3% Wwniadule
PBV (x) 322 5 5 49 a6 31.1% Y-Y uazanazlaaaiiasluil 2020 mnmsmmaomswam C-Vitt
Dividend yield (%) 56.9 5.1 27 3.0 TnaleGadl uae Limu%Tiaa'mmiaLmammmuwn‘luwm ‘YI\‘i‘L;!,i’]‘]Ji‘.U
ROE (%) 85.1  16.6 188  19.9 Wia PE i 30 win 97nen 27 wia maamaumsmnfmnmwu wag
YE No. of shares (miltion) 231 3,004 3,004 3,004 Tnadweny PE mammcmaumiaamuﬁmmmaafan'ﬂmsmasrn 30-35 111
Par (Bt) 1.0 1.0 1.0 1.0 sl anthuanelnaluil 2019 1Jw 37 v MINEK 32.5 VN wEIAT

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD OSP (OSP TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 32,267 25,027 24,297 25,755 27,815 Net profit 2,812 2,834 3,005 3,598 4,063
Cost of sales 22,579 16,764 16,414 16,792 18,080 Deprec. & amortization 1,120 1,077 1,074 1,165 1,199
Gross profit 9,687 8,262 7,883 8,963 9,735 Change in working capital 513 -934 1,200 -86 -500
SG&A 6,905 5,033 4,947 5,331 5,730 Other adjustments -1,666 -265 -271 -148 -268
Operating profit 2,782 3,229 2,936 3,631 4,005 Cash flow from operations 2,779 2,711 5,009 4,530 4,493
Other income 509 311 515 592 640 Capital expenditure -2,284 -1,108 -810 -2,730 -1,000
EBIT 3,291 3,540 3,452 4,224 4,645 Others 114 807  -1,924 122 211
EBITDA 4,411 4,617 4,526 5,389 5,844 Cash flow from investing -2,170 -300  -2,733  -2,608 -789
Interest charge 77 97 81 9 10 Free cash flow 609 2,411 2,275 1,921 3,704
Tax on income 676 725 686 738 811 Net borrowings 3,270 651 -6,011 -8 -5
Earnings after tax 2,539 2,718 2,684 3,476 3,824 Equity capital raised 0 0 14,621 0 0
Minority interest -169 -106 -57 -39 -42 Dividends paid -4,780  -4,061 -2,718  -2,519  -2,844
Normalized earnings 2,584 2,567 2,820 3,698 4,063 Others -366 1 -410 -56 31
Extraordinary items 228 267 185 -100 0 Cash flow from financing -1,876 -3,409 5,482 -2,583 -2,818
Net profit 2,812 2,834 3,005 3,598 4,063 Net change in cash -1,266 -998 7,757 -661 886
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 602 385 7,987 7,460 8,346 Growth (%)

Accounts receivable 3,635 2,502 2,617 2,822 3,048 Revenue 1.7 -22.4 -2.9 6.0 8.0
Inventory 1,703 1,744 1,557 1,702 1,981 EBITDA 10.3 4.7 -2.0 19.1 8.4
Other current assets 1,254 1,657 479 412 418 Net profit 34.4 0.8 6.1 19.7 12.9
Total current assets 7,194 6,288 12,641 12,397 13,794 Normalized earnings 23.5 -0.6 9.9 31.1 9.9
Investments 2,112 1,428 3,249 3,249 3,249 Profitability (%)
Plant, property & Gross profit margin 30.0 33.0 32.4 34.8 35.0
equipment 6,906 6,933 6,518 8,082 7,884 EBITDA margin 13.7 18.4 18.6 20.9 21.0
Other assets 440 548 1,049 1,087 1,157 EBIT margin 10.2 14.1 14.2 16.4 16.7
Total assets 16,651 15,198 23,456 24,816 26,085 Normalized profit margin 8.0 10.3 11.6 14.4 14.6
Short-term loans 5,400 6,020 0 0 0 Net profit margin 8.7 11.3 12.4 14.0 14.6
Accounts payable 3,043 1,902 1,981 2,024 1,981 Normalized ROA 16.9 18.6 12.8 14.5 15.6
Current maturities 84 89 89 89 89 Normalize ROE 61.6 85.1 16.6 18.8 19.9
Other current liabilities 2,782 3,081 2,588 2,819 2,873 Normalized ROCE 61.6 86.2 18.4 21.2 22.0
Total current liabilities 11,310 11,092 4,658 4,933 4,943 Risk (x)
Long-term debt 70 101 110 102 97 D/E 2.6 3.5 0.3 0.3 0.3
Other non-current liab. 558 566 442 386 417 Net D/E 2.5 3.4 -0.2 -0.1 -0.1
Total non-current liab. 628 666 552 488 514 Net debt/EBITDA 2.6 2.5 0.2 -0.4 -0.5
Total liabilities 11,938 11,758 5,210 5,421 5,458 Per share data (Bt)
Registered capital 231 231 3,004 3,004 3,004 Reported EPS 12.17 12.27 1.00 1.20 1.35
Paid up capital 231 231 3,004 3,004 3,004 Normalized EPS 11.18 11.11 0.94 1.23 1.35
Share premium 0 0 11,848 11,848 11,848 EBITDA 19.10 19.99 1.51 1.79 1.95
Legal reserve 23 23 265 265 265 Book value 0.87 0.97 6.02 6.38 6.79
Retained earnings 4,307 3,077 2,971 4,051 5,270 Dividend 27.70 17.79 1.60 0.84 0.95
Minority Interests 152 109 215 228 241 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 4,714 3,439 18,303 19,395 20,627 Valuations (x)
P/E 2.6 2.5 31.2 26.1 23.1
Norm P/E 2.8 2.8 33.3 25.4 23.1
P/BV 35.9 32.2 5.2 4.9 4.6
EV/EBITDA 4.2 4.0 20.9 17.0 15.6
Source: Company data, FSS research Dividend yield (%) 88.6 56.9 5.1 2.7 3.0
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wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vingdh aan
waaIWIaLNELWI AT i Inuausardu TaalildsuaygaluaadngaldnsanndEnaloniin aMsasnulundnningiinudey gasnuais@nen
dayanasiansanativsaunaunaunsaadulaanu

wsEnnannswg Adulde lada dde (uzu) aradlugguasaiwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilv@afinunasluddyusasdndayiusdonannaudadulaamu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayardiniinsintasensuunnuljidvasaiaantuinalunissagiunaie (Thai CAC) vasauAnddusaiunssunsusEning
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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