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Consolidated earnings

o =

BT (mn) 2017 2018 2019 2020 115 2Q19 lAAMINAAIAAIA

Normalized earnings 413 496 610 762

Net profit 340 482 610 762 srlna . -

0, o 0,

EPS (Bt)- Normalized 045 054 066  0.83 mlsUn@ 219 Ta 49.1% Q-Q uaz 28.0% Y-Y AAINAAIAATA

EPS (BY 0.7 052 066 08 fAlsant 2Q19 #1160 @ uun la 294% Q-Q, 5.0% Y-Y wdwinlisiw

% norm EPS growth Y-Y 33.9 202 23.0  25.0 3 N Sutlen ) I

H 0,

Dividend (Bt) 0.21 0.22 0.26 0.33 Unrealized FX Loss 33 a1wun Wuflidné@ 193 sawun la 49.1% Q-Q,

BV/share (Bt) 359 3.83 423 4.73 28.0% Y-Y anmssifinnwdimndiaduadlassmslng fe lasemslodulu

EV/EBITDA (x) 155 161 127 10.8 didu lawmslaad awdlulng wsslasamslaailwisawin saunsilase

Normalized PER (x) 17.8 14.8 12.0 9.6 ) . = 2

gama  tuueadlulng  wuudSinanslsdlwihloanslasems SPN  uas

PER (x) 216 152 12.0 9.6 u 3

PBV (x) 2.2 2.1 1.9 1.7 Hidaka

Dividend yield (%) 2.6 2.7 3.3 4.2 flsans 1H19 winnu 285 §1uLn 1a 9.7% Y-Y sauihsund 323 duun la

ROE (%) 125 140 156 175 3 B ffad oy

0, o 0, 0,
YE No. of shares (millon) 922 922 922 922 21.7% Y-Y uazidusasin 53% vasmaminimsdnanailsundle 23% Y-y
Par (Bt) ! ! ! ! uwdrlailsUnd 3Q19 Adatias aansilla 23% uaz 3 Yaennilawmas

Source: Company data, FSS estimates ' A
24% @91l (CAGR)

Analyst : Pornsook Amonvadekul Tadpnuwinlsdndly 3Q1e da Tassms Solar luwaslnidy (164 MW) uazo

Register No.: 004973 B S oA e P’

Tel.: +662 646 9964 Vuawn (49.6 MW) Sufinadulasang imenailsdndnstifindn 23% Y-y
email: pornsook.a@fnsyrus.com nnlATInTT Hidaka (21 MW) dufiumadnduasddeniinansznusn 2 sdonwt
www.fnsyrus.com NAATRNzANAENLL 4Q18 muﬁ%mn‘%u COD 24lasImIbrdaInad uas
n Finansia Syrus Securities Tadn 25% ludl 2020 a1nlasems Yamaga (34.5 MW) 58 COD audy
ﬂ @finansia TA39M13 Leo (40 MW) anaisu coD luil 2022

u @fnswruz assa i wmanedl 2019 A1 10 U unzii %a

asnehwined 2019 A 10 1M (SOTP) wyasanlassmslsiluihi
FANARNTUAT LLazag;i:m’wmiriaa%ﬂaLm:w”@umﬁﬁﬁtyrgwmvlvdﬂw (PPA) 1Tu
W Laggard Fnits aaduuihn de

AMaFL: anwartiweslasmslna anusiaUaITNIWEINMA

2Q19 Earnings Results

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

Revenues 399 313 27.6 299 33.6 s selesanlngidnsena

Cost ofoservices 102 104 -2.3 81 25.1

Gross profit 298 200 42.5 218 36.8 | = dldin SG&A gandimaidniiay

208A “ B B2 3! 909 fsnumIALae FX Loss 33 Muuinls 2Q19
Normalized earnings 193 130 49.1 151 28.0

Net profit 160 124 29.4 153 5.0

Gross margin (%) 74.5 66.7 7.8 72.8 1.7

Norm earnings margin (%) 48.5 41.5 7.0 50.6 -2.1

Net profit margin (%) 40.2 39.6 0.5 51.1 -10.9

Source: Company and FSS Research
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ArtignuAaIAIRULUNANTAINLU

BUY “gda”  flasainsanilaatiu din yadmuilaiafiusiu Tanaaavionanauuny 10%

HOLD “ga” flasannsienilaniiu arndt yamuiladeiugiu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsianilaativ geadn yadauiladedugiu

TRADING BUY “daferilssrazdu” iasannfidssifuiifinaminsanaviuluszasdu winsaniaatiuazgeninyasiay
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil geadt aaa

NEUTRAL “aanuuinAuaana”  iiasannamarionanatunuil windiu eana

UNDERWEIGHT “anutiagnieain”  asanaanionanauunui d1ndi aana
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DISCLAIMER: maonuatiufifavinlasusdnndnning fdude leda $1da () “wdEn” dayaidnnglunanuatiuiigniavinduvufiugiuaasunasdiayad
aindamsitaindamingada uay/viafinnugadiae adnelsAmuuEnlifusasanugadadasudiunasdayadonan dayauazanuiuiilsngaglusau
atuflanasimsuldaundas wily wiaduduldaaaanailagidasudelvinsiuaimin  wEn'lificulssaedfiazdngontadmuligamy  amudavdauns
ndnnindanuddsinglusanuativil  saufaddnlailasulstdunanauunuvitasimuasmdnnindamudayailnngusadela  w¥nishisuRatausdaniny
WWavnalaq Adaduainmsindayandaanuvinlunenuaiuildldbinnsdladonn gasmuas@nmdayasazldnasfifiaativsaunaulunisdndulaainu

& a

wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vingdh aan
waaIWIaLNELWI AT i Inuausarvdu Taa'lildsuaugaduaiadnmaldinwsannddnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada de (uzu) aradlugguasgawadas (Market Maker) uazgaanludidgyuaansdndaywus (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 Taendsn+ anadaviniumiiasisvizasndnningaiodofonan dofu dnamumis@nssaazdaaly
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
219a zuuu Heydnuol AUKNIY
100-90 A . o= fLae
80-89 A V-V -V - fu7n
70-79 V- g
60-69 AA ' dwalil
50-59 AR

<50 no logo given n/a

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

nadinAnIMAuguaianisdvaansiauiuanelid Hunadldannsainauanlssfiudayadiiinaanadouluaaandnniuduiolsanalng  uay
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Uitiayanaluzandsnaanadaulumslsafiu dofu wadimaduaaeifebildflunissusasdonanislfifouvtamsefiunisuasuiinaanadau uazlida
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

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

- 1é5un155usay CAC (Certified)
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