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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 3,941 4,152 4,036 4,151
Net profit 3,941 4,152 3,919 4,151
Normalized EPS (Bt) 5.41 5.70 5.54 5.70
EPS (Bt) 5.41 5.70 5.38 5.70
% growth 8.7 5.3 -5.6 5.9
Dividend (Bt) 2.70 2.90 2.69 2.85
BV/share (Bt) 22.9 25.7 28.2 31.2
EV/EBITDA (x) 16.0 14.2 14.5 14.5
Normalized PER (x) 23.8 22.6 23.2 22.6
PER (x) 23.8 22.6 23.9 22.6
PBV (x) 5.6 5.0 4.6 4.1
Dividend yield (%) 2.1 2.3 2.1 2.2
ROE (%) 25.0 23.4 20.5 19.2
YE No. of shares (million) 728.7 728.8 728.8 728.8
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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3Q19 Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment
Service revenue 4,725 4,279 10.4 4,693 0.7 ,,LM, - I 1 e v o , Iw oA I
Coste of samioes 5567 | 2,508 4 5 501 - i;?.l @ﬂjf@m f mm'mau;mwan-YwL:m EiH Wiayadaule
CrocsProfit 3157 | 1.971 18 s P ninngihensuazdemndluzdulndidenusn 2.4-2.5% Y-y
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SGBA costs 923 936 14 859 74 @unumdmma:ﬂﬂ“ﬁw SG&A  @NUILAITBUIINIINNT
Interest expense 32 32 1.1 43 -25.0 a o v . o

WWulaveasneld dinali Margin 1eaaan
Normalized earnings 1,055 842 25.4 1,129 -6.5
Net profit 1,055 725 45.6 1,129 -6.5
Gross margin 45.7 41.4 4.3 46.7 -1.1
Norm profit margin 19.4 22.9 -3.5 22.5 -3.2
Net profit margin 16.7 22.9 -6.2 22.5 -5.9

Source: Company and FSS Research
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 17,851 18,020 18,264 18,453 19,237 Net profit 3,626 3,941 4,152 3,919 4,151
Cost of sales 10,400 10,286 10,046 10,241 10,638 Deprec. & amortization 1,139 1,206 1,180 1,254 1,249
Gross profit 7,451 7,734 8,218 8,212 8,599 Change in working capital 1,164 1,536 -563 14 -12
SG&A 3,135 3,048 3,288 3,598 3,703 Other adjustments -25 6 5 -3 -3
Operating profit 4,316 4,686 4,930 4,613 4,896 Cash flow from operations 5,904 6,689 4,774 5,184 5,385
Other income 277 246 272 278 278 Capital expenditure -2,246 -1,411 -651 -1,667 -7,643
EBIT 0 0 0 0 0 Others -151 -5,952 5,545 3 3
EBITDA 4,593 4,932 5,202 4,891 5,174 Cash flow from investing -2,396  -7,363 4,894 -1,664 -7,640
Interest charge 1,139 1,206 1,180 1,254 1,249 Free cash flow 3,507 -674 9,668 3,520 -2,255
Tax on income 5,732 6,138 6,381 6,146 6,422 Net borrowings -1,469 15 -1,019 -168 0
Earnings after tax 215 150 165 112 112 Equity capital raised 0 -0 0 0 0
Minority interest 774 841 880 860 911 Dividends paid -1,767  -1,934  -2,028 -2,113  -1,960
Normalized earnings 3,604 3,941 4,156 3,919 4,151 Others -171 -79 -96 0 0
Extraordinary items -22 0 4 0 0 Cash flow from financing -3,407 -1,998 -3,143 -2,282 -1,960
Net profit 3,626 3,941 4,152 4,036 4,151 Net change in cash 100 -2,672 6,525 1,238  -4,215
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 5,154 2,470 9,007 10,245 6,030 Growth (%)

Current investment 0 5,798 0 0 0 Revenue 1.4 0.9 1.4 1.0 4.3
Accounts receivable 1,695 1,819 2,561 2,212 2,306 EBITDA 4.6 7.1 4.0 -3.7 4.5
Inventory 310 308 392 357 370 Net profit 5.5 8.7 5.3 -5.6 5.9
Other current asset 1,643 156 142 142 142 Normalized earnings 5.5 8.7 5.3 -2.8 2.8
Total current assets 8,803 10,550 12,101 12,956 8,848 Profitability (%)
Investment 236 220 220 220 220 Gross profit margin 41.7 42.9 45.0 44.5 44.7
PPE 11,579 11,784 11,256 11,669 18,063 EBITDA margin 31.6 33.6 34.4 32.8 32.9
Other assets 712 930 1,172 1,172 1,172 EBIT margin 25.3 27.0 28.1 26.1 26.5
Total Assets 21,330 23,484 24,749 26,016 28,304 Normalized profit margin 20.0 21.6 22.4 21.5 21.3
Short-term loans 0 0 0 0 0 Net profit margin 20.0 21.6 22.4 20.9 21.3
Account payable 876 857 965 929 965 Normalized ROA 17.0 17.6 17.2 15.9 15.3
Current maturities 0 1,186 168 0 0 Normalize ROE 26.0 25.0 23.4 20.5 19.2
Other current liabilities 1,482 1,604 1,745 1,411 1,471 Normalized ROCE 24.2 24.9 23.8 20.7 20.0
Total current liabilities 2,358 3,647 2,878 2,340 2,436 Risk (x)
Long-term debt 3,485 2,508 2,512 2,512 2,512 D/E 0.4 0.4 0.3 0.3 0.2
Other LT liabilities 699 624 614 614 614 Net D/E 0.1 0.3 -0.2 -0.2 0.0
Total non-cu 4,184 3,132 3,126 3,126 3,126 Net debt/EBITDA 0.2 0.7 -0.5 -0.8 -0.1
Total liabilities 6,542 6,779 6,004 5,466 5,562 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 4.98 5.41 5.70 5.38 5.70
Paid-up capital 730 730 730 730 730 Normalized EPS 4.98 5.41 5.70 5.54 5.70
Share Premium 286 286 286 286 286 EBITDA 7.87 8.42 8.76 8.43 8.81
Legal reserve 92 92 92 92 92 Book value 20.30 22.94 25.72 28.20 31.21
Retained earnings 12,658 14,665 16,789 18,595 20,786 Dividend 2.50 2.70 2.90 2.69 2.85
Others 708 629 557 557 557 Par 2.0 3.0 4.0 5.0 6.0
Minority Interest 314 314 290 290 290 Valuations (x)
Shareholders' equity 14,788 16,716 18,744 20,550 22,742 P/E 25.8 23.8 22.6 23.9 22.6
Norm P/E 25.8 23.8 22.6 23.2 22.6
P/BV 6.3 5.6 5.0 4.6 4.1
Source: Company data, FSS research EV/EBITDA 16.6 16.0 14.2 14.5 14.5
Dividend yield (%) 1.9 2.1 2.3 2.1 2.2
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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 Taendsn+ anadavinumiiasisizasndnningaiodofonan dofu dnamumisdnssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu

Wi 397N 4



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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