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ALWAYS A STEP AHEAD
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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
] ]
| BUY | BUY 15.00 21.00 +40% Certified 3
Consolidated earnings o
o ‘I = 1 [~k % o o s,
BT (mn) 2017 2018 2019E  2020E n1t3 2Q19 ANNAIALANKHDE LW “DB
Normalized earnings 917 1,089 1,240 1,390
Net profit 917 1,089 1,240 1,390 1 L. v .
Normalized EPS (Bt) 037 044 050  0.56 mis 2Q19 anNAIALaNKkaL
EPS (Bt) 037 044 050 056 BCH Uszmarilsgnd 2Q19 aanufl 244 au. -1.7% Q-Q, -2.4% Y-Y udwinaa
% growth 218 18.8  13.8 121 . ¢ o . n
N Nemdsednadselamininnusn 18 av.een MmlsUn@ezedn 262 av.
Dividend (Bt) 020 023 027  0.30 S e e
BV/share (Bt) 24 26 30 3.4 +5.6% Q-Q, +4.8% Y-Y andunuazasanaidnias lagneladule +2.8% Q-
EV/EBITDA (x) 212 192 165 15.1 Q, +11.4% Y-Y lagguradlsznusinulausininena +18.9% Y-Y nnddnuin
; o o A § o v a ' ' { A
Normalized PER (x) 40.8 343 302 269 AU AUuauIANIN +11% Y-Y uasiuldanwinlusdudnniaziaons (Rw<2) 49
PER (x) 40.8 343 302 269 s . . . . vu oA
aNIaTAENIadgTaIny lalusnlsatuten (RW>2) wazthuoliuaadla
PBV (x) 6.3 5.8 5.1 4.4 5 y e g .
Dividend yield (%) 13 15 1.8 2.0 peaald vzl Margin lunwsiweglustlndidusaialan EBITDA Margin dau
ROE (%) 155  17.0  16.8  16.5 aadtdu 24.9% TEa0@2191N 25.4% LAY 26.8% b 1Q19 LAz 2Q18 ANEAL
YE No. of shares (million) ~ 2,493.7 2,493.7 2,493.7 2,493.7 , o’ \ .
A1AN1 13 2H19 1390221 AsLlsENIMNITUAZ ALK “Ba”
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates l3Un@ 1H19 atfl 510 au. +9.9% Y-Y uazfaidu 41% vesdszummnadn

1,240 8U. +13.8% Y-Y 133989asUszanamslasanainilslugig 2H19 2239
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m i ) 1N (DCF WACC 6.82% Terminal Growth 3%)
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2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment

Revenue 137 2,078 28 1,918 140 e salddulaanhaadntenludulsetudio

Direct Costs 1,483 1,444 2.8 1,277 16.2

GrossoProfit 654 635 3.0 641 2.0 | | Margin I@Uiquiﬂéﬁﬁﬂqﬂq@

SG&A costs 306 288 6.0 288 6.0

Interest expense 34 3 6.7 30 140 ™ ﬁ’]"l,iqw%ﬁﬂdﬂmﬂ 8% wam lsUn@dninaalanieswizdses
Normalized earnings 262 248 5.6 250 4.8 Naﬂiﬂmﬁwﬁfmmmnﬂgmmmmmulmi@‘%wniwm@
Net profit 244 248 1.7 250 -2.4

Gross margin 30.6 30.5 0.1 33.4 -2.8

Norm profit margin 12.3 11.9 0.3 13.0 -0.8

Net profit margin 11.4 11.9 -0.5 13.0 1.6

Source: Company and FSS Research
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ALWAYS A STEP AHEAD BCH (BCH TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 6,511 7,255 8,073 8,829 9,747 Net profit 753 917 1,089 1,240 1,390
Cost of sales 4,472 4,877 5,394 5,805 6,408 Deprec. & amortization 514 538 576 610 649
Gross profit 2,039 2,378 2,679 3,024 3,338 Change in working capital 102 93 -249 -55 -79
SG&A 835 960 1,132 1,157 1,277 Other adjustments 0 0 0 0 0
Operating profit 1,204 1,418 1,547 1,867 2,061 Cash flow from operations 1,369 1,548 1,417 1,795 1,960
Other income 100 108 112 107 107 Capital expenditure -694 -1,216 -1,355 -1,214 -1,300
EBIT 1,303 1,526 1,659 1,974 2,168 Others -40 1,417 1,497 0 0
EBITDA 1,818 2,064 2,235 2,584 2,817 Cash flow from investing -734  -2,634 141 -1,214  -1,300
Interest charge 162 136 126 129 99 Free cash flow 635 -1,086 1,558 581 660
Tax on income 208 271 285 323 362 Net borrowings -460 1,400 -795 -346 -400
Earnings after tax 933 1,119 1,248 1,523 1,707 Equity capital raised 0 0 0 0 0
Minority interest 180 202 159 283 317 Dividends paid -351 -467 -575 -574 -670
Normalized earnings 753 917 1,089 1,240 1,390 Others 13 125 -28 321 317
Extraordinary items 0 0 0 0 0 Cash flow from financing -798 1,059  -1,398 -599 -753
Net profit 753 917 1,089 1,240 1,390 Net change in cash -163 -27 160 -18 -93
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 513 486 646 627 535 Growth (%)

Current investment 997 1,054 1,511 1,653 1,825 Revenue 12.9 11.4 11.3 9.4 10.4
Accounts receivable 168 1,580 100 100 100 EBITDA 23.6 13.5 8.3 15.6 9.0
Inventory 195 204 238 256 283 Net profit 42.8 21.8 18.8 13.8 12.1
Other current asset 65 40 54 54 54 Normalized earnings 42.8 21.8 18.8 13.8 12.1
Total current assets 1,937 3,364 2,549 2,690 2,796 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 31.3 32.8 33.2 34.3 34.3
PPE 8,039 8,718 9,497 10,101 10,753 EBITDA margin 27.5 28.0 27.3 28.9 28.6
Other assets 593 593 582 582 582 EBIT margin 19.7 20.7 20.3 22.1 22.0
Total Assets 10,569 12,674 12,627 13,373 14,130 Normalized profit margin 11.4 12.5 13.3 13.9 14.1
Short-term loans 80 150 344 100 100 Net profit margin 11.4 12.5 13.3 13.9 14.1
Account payable 456 556 698 736 792 Normalized ROA 7.1 7.2 8.6 9.3 9.8
Current maturities 1,516 1,000 2 500 500 Normalize ROE 14.1 15.5 17.0 16.8 16.5
Other current liabilities 569 571 696 763 826 Normalized ROCE 16.4 14.7 15.2 17.5 18.2
Total current liabilities 2,621 2,276 1,740 2,099 2,218 Risk (x)
Long-term debt 0 1,847 1,848 1,748 1,848 D/E 1.0 1.1 1.0 0.8 0.7
Other LT liabilities 2,611 2,639 2,642 2,142 1,642 Net D/E 0.9 1.1 0.9 0.7 0.6
Total non-cu 2,611 4,486 4,489 3,889 3,489 Net debt/EBITDA 2.6 3.0 2.5 2.1 1.8
Total liabilities 5,233 6,762 6,230 5,988 5,708 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.30 0.37 0.44 0.50 0.56
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.30 0.37 0.44 0.50 0.56
Share Premium 645 645 645 645 645 EBITDA 0.73 0.83 0.90 1.04 1.13
Legal reserve 249 249 249 249 249 Book value 2.14 2.37 2.57 2.96 3.38
Retained earnings 1,387 1,837 2,352 3,018 3,739 Dividend 0.10 0.20 0.23 0.27 0.30
Others -14 -31 -38 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 576 717 696 979 1,296 Valuations (x)
Shareholders' equity 5,337 5,912 6,398 7,385 8,423 P/E 49.7 40.8 34.3 30.2 26.9
Norm P/E 49.7 40.8 34.3 30.2 26.9
P/BV 7.0 6.3 5.8 5.1 4.4
Source: Company data, FSS research EV/EBITDA 23.2 21.2 19.2 16.5 15.1
Dividend yield (%) 0.7 1.3 1.5 1.8 2.0
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aiwdamstaindanmingada uay/viafianugadiae adnelsAauuinlifusasanugadadasudiurasdayadonann dayauaranuiuilsnngaglusau
atuflanasinmsuldaundlas wily wiadudnldaaaanailaglidasudelvinsiuarnin  wEn'lifienulssaedfiazdngentatmulvigamu  amudavzauns
ndnnindanuddsinglusanuativil  sudaddnlilssulssdunanauunuvitasimuasmdnnindaudayadlnngusadiole  w¥nIclisufatausdaniny
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w¥vaasgnuduana tuiayauazanuiuidnngaglunanuatiud viuiliglahdayauazanuuiulunanuaiuilllilsylami daaan dauilas vineh ihaan
waaIWIaLNELWI ATl Inuausardu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (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
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
2r9@suuu oydnual AINUUNNEY
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70-79 V- @
60-69 AA Awald
50-59 WU

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

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

- 1é5un155usay CAC (Certified)
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