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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2018
§ BUY | BUY 3.20 3.70 +15.6% Certified 5
Consolidated earnings 2
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BT (mn) 2017 2018 2019E  2020E fnvli 3Q19 139AIYKLLII N1 New High 31NNLILLALARIAAIA
Normalized earnings 726 1,825 1,761 1,887
Net profit 638 1090 1761 1,887 #1sUnd 3Q19 1t 126.0% Q-Q, 38.1% Y-Y a1ANI1aa1AA1A 15-20%
Normalized EPS (Bt) 0.10  0.25 020  0.21 A RS, 98T T men
Reported EPS (Bt) 009 015 020 021 3Q19 ¥iils New High lasrlsansi 958 auun +119.3% Q-Q, 33.9% Y-Y
q
% EPS grawth 7 708 349 7! uaeinlsUn@ 955 AMLNN +126.0% Q-Q, 38.1% Y-Y INNNITIIILaLARNIAA1A
Dividend (Bt) 0.05 0.06  0.08  0.08 ” , SRR 98 TR T ¥
BV/share (Bt) 1.29 1.20 1.16 1.29 15-20% (M1 800-850 & UL lauselas1aiNy 40.5% Q-Q, 14.6% Y-Y W39
EV/EBITDA (x) 249 142 138 126 pyupmananmoldnelWgauiudsei@niend +37.3% Q-Q, +28.7% Y-v wipw
PER () 372 21.8 16.1 15.1 1 Tslylot Tsole Tusecs
PER (x) - normalized 27 130 16.1 151 w 3Q18 g9 nnlsslwiaw 3 Isg ﬂmamfjmnﬂsyuaaumquma UIZALE
PBV (x) 2.5 2.7 2.8 2.5 11n lay Capacity factor gaﬁa 43% wHanNd sm"l,@i”mﬂmwmqﬂmtﬁ +24.9%
Dividend yield (%) 1.4 1.9 25 27 Q-Q, 20.6% Y-Y uaznuleanunasing +135.3% Q-Q wilaaad 38.0% Y-Y navs
ROE (%) 7.8 205 17.0 16.5 B oL | oy y
H 0, 0, o 0,
No.of shares- full dilution 7,419 7,419 8,883 8,883 ny Gioss margin WWNLW 60.1% N LATNIRAAUN 53.2% War 3Q18 N 57.0%
Par (Bt) 025 025 025 025 aanidodnouazaltiny SGAA aaad
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Register No.: 004973 Und +10.3% Y-Y uasidudndiuis 91% vasdsznmmsnitiaund Upside &

Tel.: +662 646 9964 A9 4Q19 3TAARI Q-Q AWYANA
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.‘-{’) Finansia m@mmmﬂu%mimamﬂmmnmmu 50-60 MW muluilil wanan Potential
-
o Projects ELumaﬂiwmﬂauG] ﬁ]’]ﬂLﬂ’m&l’]ﬂLWNﬂ’]adNNG]VLWW’ILUH 1,000 MW
MEY s
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3Q19 Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment

Revenues 2,136 1,521 40.5 1,864 14.6 A /e \

Cost ofoservices 852 711 19.8 801 6.4 nglandEnIMa
Gross profit 1,285 809 58.7 1063 20.8 A dlds1n SGEA dnineaa
SG&A 183 207 -11. 206 -11.

Interest expense 174 242 -2 4. 242 -28.3

Normalized earnings 955 423 126.0 692 38.1

Net profit 958 437 | 119.3 716 33.9

Gross margin (%) 60.1 53.2 6.9 57.0 3.1

Norm earnings margin (%) 44.7 27.8 16.9 37.1 7.6

Net profit margin (%) 44.8 28.7 16.1 38.4 6.4

Source: Company and FSS Research
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KHYe X3 TmHXx 3HXKHO x8KXxKk€byH XbuxT WUYT x>X (HTTbK)
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22/ 18 106 bxHKMmYH 3. kKW, 59/ 28 3. TihaeaHHYX > 173843 THhIN -KT3Xe 30047609 THhW 4 x. Hhil
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M. Hhe Nx

YTk YHTH™ yv:i" YTek XKk YT THm: 3 hg

BUY b wHRK w v BT w ALY Eh @ BTy k O X HKu HK F TR | XKH' TDKT @ X1t K Ky
HOLD BoyeK uny:: T ALY Wb @ BT « O Rx HKu HK F @% - 10%KH" TDKT @ X3t K ipXy
SELL A THeK w v BTF A H: T WhTTH « O AR x H Ky Hk F Tk

TRADING BUY buly € JE:0 WEMmy:X T xHK HXEXKIK34UAHYKBLKe™ XAy T T hit g KK H X
OVERWEIGHT 5c 3 hk B0 O o0& B TR TF ° TKT @ R K ool UK & 871Ky 7

NEUTRAL 5: 3 hK €3 DT OKomyTPR T TOKT @3 Kl x K K 5 BoTl3Ky 1y

UNDERWEIGHT 5s 3 hK Ky B Q@iATHRIETRRD © TOKT & XY Kbk 1 Kie X RIKn

THOHET xh © KnxyKezkzyn TKTex:y OUexk myaHK ek mixOy e OQH €Ty H:" yixmnT.

DISCLAIMER:  TIH: Tik § K x K k 4 H /A x X3 MK MREO4TE X 14 Y4 TERK DEBCofeHab /3 4k w0 P K 7 TIH: TK K x KK 4 53 h
€ebunyeNTUTHUY' eH€bunyeNTHY eTHKNT€bUAY3uy emX/ THUYHY o TigBih menX o HHAEL:Fys
AKX KK Y Yy e T @ i T Hwy @KUY H X Y HKOKA X by KEa mT XKHKH N it vt e Wik Ky i 3w Bk gt a v
ThXx™ 3 WX KHOXTH 3 4nk vl rOKk v TH: TIK AKX KK 4 HeH3 X B KH Yo x 3 KH VORI x KK HIKE 03 KUl H
CTYHTTHXXKE 34n€ YK UHK NI~ TUHKk YL Ay Hh T Huy' @ TR €T JJk Ky o TIH T i KX K i K 5k Kb o R |
KHYex3™ vTrakmY™ TY3 KYRIKK™ ity Hh mye i H e BT @ KM i JKKm 1 LTIV 1y b DR Fr B FELH BBy i) I KK ke LU« Tl 77 |
eTH:THYYCKHeKn XAy TTUK TUHp bk kH e N3 x Gir THKT Wy KT T N RUH K5 g HKK KKK K X KB €k ¢
Ty Hh e BXWWIENY Ky K™ Ay k™ THxx KT Yk KA 3 hg

KHYGX3Tmhx™ 3HXKHO x&KxKk€byH b Hx TMaike] MakenHe reXHTh Tty k) KK T @k 3 ReruFtiMRabtan ML KT tsiA ve 1
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BC®@ BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIJC, BLAND, BPP, BTS, CB
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUUPREONA,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, IMAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTE
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISTOBTRIOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA& i, RET50 Futurel XHK HYc x 3 v v Tk Ke TIK 3 @ % 1OH GIEIK T @\HY ' Kk " il T
TRx:Tuybygbaek™ v XKTYT xpeTX: TY3 KUYy Kk hKx K KOXx:" mUATe” Ay K xx KT Yk XKAm: 3 hk
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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