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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2018

| BUY | BUY 41.50 60.00 +44.6% N/A 5
Consolidated earnings .
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BT (mn) 2017 2018 2019 20206 @1ANLY 3Q19 dald lasenisiianeanziagulszananisuad
Normalized earnings 3,757 3,915 5,648 6,935
Net profit 3,817 4,975 5823 6,935 191113 3Q19 aalanaliiad +14% Q-Q, +37% Y-Y 11 1,534.6 a1UN
Normalized EPS (Bt) 101 1.05 151  1.86 mnfia'lﬂﬁﬂwaaaumma high season ﬁﬂtﬁﬂfiﬂﬂﬁﬂfsﬁmsﬂaﬂu low
EPS (Bt) 102 133 156  1.86 season mmmmnalufammau,awnammumﬂmmﬂnammimmanau
% arowth 172 308 170 19.1 isuannnlsil 2019 as 3% uasd 2020 a9 5% PNMSNNTIBYINTIZDE
Dividend (Bt) 020 020 023 o028  lwiausnzagnispeigginelusinaiggine uasaiinilsiulags
BV/share (Bt) 103 4s6 551 sg  +44.3% Wili uas +19.1% Tui 2020 ilsluilwinasgniuiafanaingsne
EV/EBITDA (X 80 257 160 136 Tvmq :lldiﬂlﬂt'l?h Lia}ﬂﬁ’] amiznsosnlui PCM uag 1Battery s{orage
Normalized PER () M3 395 274 223 dwmsulrziaulouisdeinassaanaiaan ATy, walansenulsenn
PER () 07 31 266 223 LLummaimi'ummuaﬁaaaﬂu,m aseuuzinga Usuldlaandhnane
B (x) 106 o5 ,'s o 71 2020 # 60 UM anasEa MR IzANNEEBasTATINT InA
Dividend yield (%) 0.5 0.5 0.6 0.7 aaninlsUnG 3019 aalaaaiiiasi 1.53 Wuawun
ROE (%) 26.0 274 290 329 menailsind 319 seladaiiiosd 1,534.6 AULIN +14.2% Q-Q, +37.0% Y-
YE No. of shares (million) 3,730 3,730 3,730 3,730 Y mmﬂa@ui@ﬂsﬂﬂﬂ'mu (COD a3uaiud 2Q19) m‘ﬁng high season 59791152
Par (Bt) 010 010 010  0.10 ‘[sa"lWWﬂmmsnaﬂu low season o mm”“/lﬁiﬂﬁlvluIaﬂLﬁﬁaLLa znALwaIn (30%
Source: Company data, FSS estimates maaﬁﬂvl,mw maimudlnddoslasnanon laolulafimadsfiTymihsa
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TINA +11.6%_Q-Q, +362% Y-Y (fu 40324 dmumdsnanlalii

Sector Energy & Utilities WRINUGULTUNAN mmmmu‘ﬂuma G]mmuﬂuvl,m waen e lunsrsuas
Close (30/10/2019) 41.50 usmﬂwwumommmﬂm &N Uﬁiﬂ‘-ﬂl'ﬁu

SET Index 1,601.83 finseandmiudas Zoning

Foreign limit/actual (%) 49.00/36.18 Iidmmmmmaﬂadmwwmaﬂluuﬂmlm awﬁdmiwomuLﬂuwu'ﬂm“nm wel
Paid up shares (million) 3,730.00 ARINNTILIA LRI W EYEC adsamswmmmim 3 FIWIAURZIA LT
Free float (%) 39.88 mduﬂmﬁlﬂﬂmmﬂawnﬂuwqu}nmm iagﬁaugmm a3y, agdlsRaw
Market cap (Bt m) 154,795.00 EA Sunuhigefadhoss, vLﬂaUIuwuﬂlna griudaduiuifang Taatuldiszney
Avg daily T/0 (Bt m) (2019 YTD) 887.08 50 EV udldWudiifins 1 1u 4 a0 3 1w 4 wadwsulassnmsuuaiaasnausn
hi, lo, avg (Bt) (2019 YTD) 58.50, 41.00, 50.36

ﬁinﬂwuwanﬂumimufmﬂwm Usululgsraihnaneini 60 un

mﬂmﬂi”mmmsmvlﬁamﬂ 2019 adLanitay 3% L 5,823.5 awun +17.1%
Y-Y mum"l,sﬂnm +44.3% Y-Y uazaafnlsll 2020 8 5% 1ilu 6,934.7 S1ULIN
MINMTRNTI3E me"n"Lmﬂm 19.1% Y-Y wa&n e]mmﬂﬁsmﬂmvl,mm 1)
Touud LU TUe “MlNE" anumaasnaml,ﬂw 4.5 LAY “5ungasssuanlis
1Q20 2) amums'«avl,w%mml,ﬂw 1,000 amumﬂuauﬂu 3) Green diesel W@z
PCM Lﬂuaummayaﬂmﬂﬁsm B100 Lmumswmmwmn P RLALIS TR FURITe!
oH Liwuaﬂmuamuﬂ 2020 WAz 4) Battery storage mlml,sﬂ 1GWh 15
mmumimwwmm 2020 Jsu'ldldassnathwransd 2020 # 60 vn (SOTP)
saad N diwnzanusdeslassmslng 1-2 lasing geasduustinge

Source: Setsmarts
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3Q19E Earnings Preview

(Btmn) 3Q19E 2Q19 %Q-Q 3Q18 Y-Y

Sales revenue 4,032 3,615 11.6 2,960 36.2
Analyst: Jitra Amornthum Costs 1,883 1,661 13.3 1,366 37.8
Register No.: 014530 Gross profit 2,149 1,953 10.1 1,594 34.8
Tel.: +662 646 9966 SGE&A costs 319 309 3.2 187 70.6
email: jitra.a@fnsyrus.com Interest charge 313 340 8.2 294 6.4
www.fnsyrus.com Norm profit 1,534 1,343 14.2 1,120 37.0
n Finanzia Syruz Securities Net profit 1,534 1,442 6.4 1,275 20.4
m @finanzia Gross margin % 53.3 54.0 -0.7 53.9 -0.6
u @fnsyrus Net margin %. 38.0 39.9 -1.9 43.1 -5.0

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EA (A TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenues 10,392 11,580 11,552 15,205 18,626 Profit before tax 3,252 3,775 5,091 5,831 6,949
Cost of sales 5,637 6,046 5,668 7,101 8,754 Depre. & amort. 1,116 1,528 1,833 2,533 2,897
Gross profit 4,755 5,534 5,884 8,104 9,872 Change in working capital -422 -349 161 598 -589
SG&A 458 667 805 1,166 1,457 Other adjustments 1,006 1,267 108 268  -1,088
Operating profit 4,297 4,867 5,079 6,938 8,415 Cash flow from operation 4,951 6,221 7,193 9,230 8,169
Other income 47 94 44 35 19 Capital expenditure -8,208 -3,831 -5,567  -10,995 -8,095
EBIT 4,344 4,961 5,123 6,973 8,434 Others 0 0 0 0 0
EBITDA 5,413 6,395 6,912 9,471 11,312 Cash flow from investing -7,835  -2,123  -5,567 -10,995  -8,095
Interest expense 995 1,184 1,086 1,218 1,397 Free cash flow -2,884 4,099 1,626 -1,765 74
Tax -6 -42 29 7 14 Net borrowings 4,573  -1,707 148 1,014  -1,258
Earning after tax 3,355 3,819 4,007 5,748 7,023 Capital raised 0 0 0 0 0
Minority interest -1 0 -86 -96 -85 Paid Dividends 373 -559 -746 -874  -1,040
Norm profit 3,354 3,757 3,915 5,648 6,935 Others 0 0 0 0 0
Extra ordinary -102 61 1,061 175 0 Cash flow from financing 4,946 -2,266 -598 140 -2,298
Net profit 3,252 3,817 4,975 5,823 6,935 Net change in cash 2,062 1,833 1,028  -1,625  -2,224
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash & bank deposit 4,039 4,506 5,523 3,898 1,674 Growth (%)
Trade receivable 1,904 2,386 2,295 3,541 3,623 Revenues 13.0 11.4 -0.2 31.6 22.5
Inventory 187 128 330 350 240 EBITDA 32.6 18.1 8.1 37.0 19.4
Other current assets 0 0 0 0 0 Net profit 21.0 17.4 30.3 17.0 19.1
Total current assets 6,132 7,022 8,150 7,792 5,540 Norm profit 24.8 12.0 4.2 44.3 22.8
L-T investment 0 920 169 169 169 Profitability Ratios (%)
Property&equipment 33,485 35,220 47,620 53,080 55,250 Gross profit margin 45.8 47.8 50.9 53.3 53.0
Other assets 1,890 1,369 2,332 3,383 3,503 EBITDA margin 52.1 55.2 59.8 62.3 60.7
Total assets 41,507 44,530 59,208 65,360 65,398 EBIT margin 41.3 42.0 44.0 45.6 45.2
Short-term loans 946 882 1,817 3,000 3,000 Operating Margin 32.3 32.4 33.9 37.1 37.2
Trade account payable 420 583 9,392 7,393 7,195 Net profit margin 31.3 33.0 43.1 38.3 37.2
Current maturity 1,651 431 1,264 1,205 1,210 Norm ROA 7.8 8.6 8.4 8.9 10.6
Other current liabilities 521 691 29 58 72 Norm ROE 28.6 26.0 27.4 28.3 31.9
Total current liabilities 3,538 2,587 12,503 11,656 11,477 Norm ROCE 8.6 9.1 10.7 10.8 12.9
Long-term loan 25,779 26,383 26,139 31,296 30,206 Risk (x)
Other LTD 800 817 1,049 254 148 D/E 2.6 2.0 2.2 2.1 1.9
Total LTD 26,580 27,200 27,187 31,550 30,354 Net D/E 2.3 1.7 1.9 1.9 1.8
Total liabilities 30,118 29,787 39,690 43,206 41,831 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.87 1.02 1.33 1.56 1.86
Paid-up capital 373 373 373 373 373 Norm EPS 0.90 1.01 1.05 1.51 1.86
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.45 1.71 1.85 2.54 3.03
Legal reserve 37 37 37 37 37 FCF -0.77 1.10 0.44 -0.37 0.74
Retained earnings 7,339 10,597 14,827 17,257 18,431 Book value 3.05 3.93 4.86 5.51 5.83
MI 6 76 1,379 1,586 1,824 Dividend 0.13 0.20 0.20 0.23 0.28
Total equity 11,383 14,668 18,139 20,569 21,743 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 47.7 40.7 31.1 26.6 22.3
Norm P/E 46.2 41.3 39.5 27.4 22.3
P/BV 13.6 10.6 8.5 7.5 7.1
Source: Company data, FSS research EV/EBTDA 32.0 28.0 25.7 16.0 13.6
Dividend yield (%) 0.3 0.5 0.5 0.6 0.7
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wsEnnanniwg Adulde lada de (uzu) aradlugguasaiwasas (Market Maker) uazgaanluddgyuaans&ndaywus (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
wilvdafinurasluddyusasdniayiusdonandaudadulaaimu
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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)
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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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