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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
| BUY | BUY 29.25 33.00 +13% N/A 4
Consolidated earnings
o =) 1
BT (mn) 2017 2018 2019 20206 @1 lsUnG 2019 lauss Q-Q wallaiann Y-Y angugs
Normalized earnings 822 972 1,231 1,326
Net profit 1,193 1,284 1,291 1,386
pro aailsUn@d 2019 Ta 1.8 wiaa Q- wallalaann Y-y 9ngugs mlsla
Normalized EPS (Bt) 092  1.09 138  1.48
w9y Q-Q mnﬂaaﬂqamamemwmmiaamiwlﬂm ALLANL
Reported EPS (Bt) 133 144 144 1.5 . . v
Avengers Endgame” W1 wu 3Q19 aﬂm%’m‘swﬂ‘uﬁdﬁﬂmﬂdﬂi%lmiu’]ﬁ
% Norm EPS growth 185 183 26.6 7.7
o now uaalad Y-y mnwmumtmia asilszanmnsinlsinanatl 2019 Ta
Dividend (Bt) 125 130 130 1.39
27% Ltunﬂliaﬂﬁ‘lnaﬂnauﬂunﬂsmﬁﬂm nag Lﬂuwumﬂﬂuwaﬂauma
BV/share (Bt) 747 7.8 742 7.58
ammuaman 5% A1A91ILTAINNNARRAE 0.65 UM Yield 22% @9
EV/EBITDA (x) 13.8 121 10.8  10.2
Aunzin o e iwuanedl 2019 # 33 N (DCF)
PER (x) 219 204 203 189
PER (x) - normalized 31.8 269 213 19.7 aanlsUnd 2Q19 Tawse 179.7% Q-Q, 5.9% Y-Y
PBV (x 4.1 4.0 3.9 3.9 . - 4
BV ( ) ) mailsnd 2Q19 71 495 duun lauss 179.9% Q-Q wALRNLRE 5.9% Y-Y
Dividend yield (%) 4.3 4.4 4.4 4.8
nngwgdlu 218 mladndlawss @-Q esandugneninngs uasdwiarh
ROE (%) 126 147 182  19.2
. meamﬂuﬂi”mmim A Avengers Endgame mleds 750 & uum
YE No. of shares (million) 895 895 895 895

Par (Bt)

1

Source: Company data, FSS estimates
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589893788 JohnWick 3, Godzilla2 uas Aladdin nldszau 140 §mum 120
FAULIN UAZ 100 SHUIN MUEAD manuuieldeaniiRy 41.4% Q-Q, ud
wnlaiann 4.0% Y-y wasvhlissldunsesasauuszanmainlusanlndifos
i mmwwmmﬂﬂvﬂmwmﬂﬂswmLwaJ 1.5% Q-Q Waz 10.0% Y-Y agndlsh
ol "lmmauvl,uwnﬂswmwmmu‘lmmaﬂau6] lwilsantla 140.9% Q-Q
uAaaadLantas 7.3% Y-Y

uwalnailsUnd 319 anasanszavgga lasananawn ualad Y-y

mﬂ%maaamcﬂmmmﬁﬁlu 3Q19 ‘YlLL“ll\‘iLmi\‘i L% Spider-Man: Far from Home
Fmelaldusifoy 300 dum ANGuTeY 3 N A.), The Lion King (¥
iwvl,@ﬁ”'l,ﬂl,l,mﬂs”mm 40 UL Bughang 17 n.a.) wasiez mmﬂiuaumau
qum@YnL\'iug\‘iamo Fast and Furious Hobbs and Shaw num%mvlmm 21N
21y (TINWNITBIAE  GDH) v\mmsaamﬂmﬂmmanau swnamayle
Immml,wmo Y-Y 310 3Q18 wwmaaamaﬂwmamm wazlameluditunlu
lasunadalll 3Q18

asdszanmmsinlsUnanedl 2019 Tad 27% asduneiia o srenthwang
1l 2019 11 33 U

asdsznamainlsUndd 2010 1 1.23 Widwwn la 27% LLum"me Flat
Y-Y mﬂﬂnaumm"l,iwmwm ez Lﬂumuwmgﬂuwaﬂaumwmmmualuamﬁ
1#leiAan 5% aadunsin 4o senithwansd 2019 A 33 1IN (DCF)

ANANADS: iaImafredItIndine, anwisudeniafidiaisiasndiaa,

mmﬁm%u‘?aau'[aﬁm’u Netflix mm‘fu

2Q19 Earnings Preview
(Btmn) 2Q19E 1Q19 % Q-Q 2Q18 % Y-Y
Service revenuo 3,151 2,400 31.4 3,004 5.0
Cost of oservices 1,991 1,609 23.2 1,911 3.7
Gross profit 1,160 791 48.1 1,083 7.2
SG&A o 600 609 -1.5 577 3.9
Norm profit 495 177 179.7 467 5.9
Net profit 495 206 140.9 534 -7.3
Gross margin (%) 37.2 33.0 4.2 36.4 0.8
Norm profit margin (%) 15.7 7.4 8.3 15.6 0.1
Net profit margin (%) 15.7 7.6 7.1 17.8 -2.1

Source: FSS Estimates
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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 8,745 8,972 9,952 11,612 12,374 Net profit 1,188 1,193 1,284 1,291 1,386
Cost of sale 5,580 5,958 6,499 7,499 7,955 Depreciation etc. 1,172 1,291 1,309 1,348 1,389
Gross profit 3,105 3,013 3,453 4,113 4,419 Change in work capital -271 13 809 -17 54
SGE&A costs 2,202 2,291 2,491 2,903 3,094 Other adjustments -435 -603 -574 -322 -322
Other income 144 192 127 174 186 Cash flow from operation 1,654 1,894 2,828 2,300 2,507
EBIT 1,107 914 1,089 1,384 1,511 Cash flow from investing -1,330 -531 -1,589  -1,154  -1,123
EBITDA 2,279 2,205 2,398 2,733 2,900 Net borrowings 920 -210 -130 -86 -197
Interest charge 144 140 108 109 110 Equity capital raised 34 2 0 0 0
Equity income 256 231 262 289 318 Dividends paid -1,072 -1,118  -1,123  -1,162  -1,247
Normalized earnings 1,009 822 972 1,231 1,326 Others 13 4 37 10 11
Extraordinary items 179 372 312 60 60 Cash flow from financing -104 -1,321 -1,216 -1,238 -1,434
Net profit 1,188 1,193 1,284 1,291 1,386 Net change in cash 219 42 23 -92 -50
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 531 573 596 504 454 Growth (%)
Accounts receivable 1,256 1,182 1,161 1,368 1,458 Sales 1.9 2.6 10.9 16.7 6.6
Inventory 319 319 321 411 436 EBITDA -3.0 -3.2 8.7 14.0 6.1
Other current assets 244 188 171 232 247 Net profit 1.4 0.5 7.6 0.6 7.4
Total current assets 2,350 2,263 2,249 2,515 2,595 Normalized earnings 2.9 -18.5 18.3 26.6 7.7
PPE 7,591 7,492 7,242 6,892 6,542 Profitability Ratios (%)
Other assets 1,213 967 1,122 1,277 1,361 Gross profit margin 36.2 33.6 34.7 35.4 35.7
Total Assets 14,725 13,808 14,074 14,146 13,960 EBITDA margin 26.1 24.6 24.1 23.5 23.4
Short-term loans 3,138 1,460 1,418 1,418 1,418 EBIT margin 12.7 10.2 10.9 11.9 12.2
Account payable 1,761 1,675 2,453 2,773 2,942 Normalized profit margin 11.5 9.2 9.8 10.6 10.7
Current maturities 1,337 659 588 588 588 Net profit margin 13.6 13.3 12.9 1.1 11.2
Other current liab. 183 153 212 232 247 Normalized ROA 6.8 6.0 6.9 8.7 9.5
Total current liab. 6,420 3,946 4,671 5,012 5,196 Normalized ROE 15.2 12.6 14.7 18.2 19.2
Long-term debt 764 2,605 1,906 1,317 729 Normalized ROCE 13.3 9.3 11.6 15.2 17.2
Other non-cur liab. 823 758 865 1.045 1.114 Risk (x)
Total liabilities 8,007 7,309 7,442 7,374 7,039 D/E 0.9 0.8 0.7 0.6 0.6
Registered capital 896 896 896 896 896 Net D/E 0.8 0.8 0.6 0.6 0.5
Paid up capital 895 895 895 895 895 Net debt/EBITDA 3.3 3.1 2.9 2.5 2.3
Share premium 4,347 4,349 4,349 4,349 4,349 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.33 1.33 1.44 1.44 1.55
Retained earnings 1,321 1,397 1,557 1,687 1,825 Normalized EPS 1.13 0.92 1.09 1.38 1.48
Minority Interests 81 85 123 132 143 EBITDA 2.55 2.47 2.68 3.05 3.24
Shareholders' equity 6,637 6,499 6,632 6,771 6,921 Book value 7.42 7.17 7.28 7.42 7.58
Dividend 1.20 1.25 1.30 1.30 1.39
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 22.0 21.9 20.4 20.3 18.9
Normalized P/E 25.9 31.8 26.9 21.3 19.7
P/BV 3.9 4.1 4.0 3.9 3.9
Source: Company data, FSS research EV/EBITDA 14.1 13.8 12.1 10.8 10.2
Dividend yield (%) 4.1 4.3 4.4 4.4 4.8
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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
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