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Previous Close 2020 TP Exp Return THAI CAC CG 2018
BUY 23.30 28.00 +20.2% N/A 4

Consolidated earnings ~A ~

BT (mn) 2017 2018 2019E 2020E A C@ﬁ SeAe A E A é 6 &@ﬁ L:HVE@ l‘J U

Normalized earnings 8,018 9,918 9,768 11,025

Net profit 10,216 9,191 15282 11,025 ~

Normalized EPS (Bt) 052 063 061  0.69 A

EPS (B) 066 059 0% o0 BDME A A A6 E@LE G AR DM Yokal) +0.4%7
o gronth L8 10 639 29 Ay Ae -6y a4 6oheeit Bk ONAD D &WE @
Dividend (Bt) 036 032 053  0.38 .2 ” o . p
BV/share (B) 125 4s0 sss  s7  y oOouUa O O 6 A580-Y6a A0 § yOed A D A aan E
EV/EBITDAKX) 208 222 156 195 YOi-U-¢3aammwA %WOOM‘@(EGE)&&M@O(LE

Normalized PER (x) 450 368 379 ;6 OREOGE ‘|/oeW)AQae Ao ¥+ a e C 6EO®- 1) @ LA
i ((; BroRTomr o R60a0ayERGAO- UDBGREISHSEBIE)
Dividend yield (%) 15 14 03 16 A BQlQ 0B A & - BIR-OTFH&CA XN KO KB A
ROE(%) 129 142 120 123 Uo A - it hxXTES —@{(JIIEMT(E:E)OG%E(HQJ. E
YE No. of shares (million) 15,491.0 15,669.0 15,892.0 15,892.0 Movenpick BDMS We”nmagbd‘k |nternationaAH[bf

Source: Company data, FSS estimates .
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3Q19 Earnings Results

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

Revenue 21,625 19,414 11.4 20,125 7.5 [ - TR - s J
Direct Costs 13,961 | 13,015 7.3 12,990 7.5 A a 0 a a y O a OO0Ae-0 A ¢
Gross Profit 7663 6399 19.8 7,134 74 A Gross Ma@inA & - 6 A 8ERBADA B0 §
SG&A costs 4,323 4,138 4.5 3,895 11.0 o L e oA s

Interest expense 173 262 -33.9 261 -33.9 A e - E Y aaém E_A k @' U A O 0
Normalized earnings 2,890 1,865 54.9 2,879 0.4

Net profit 2,890 1,865 54.9 2,879 0.4

Gross margin 35.4 33.0 2.5 35.5 0.0

Norm profit margin 13.4 9.6 3.8 14.3 -0.9

Net profit margin 13.4 9.6 3.8 14.3 -0.9

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 65,237 69,123 75,331 79,918 86,437 Net profit 8,386 10,216 9,191 15,282 11,025
Cost of sales 45277 47,975 51,546 55,323 59,161 Deprec. & amortization 4,803 5,168 5,386 5,617 5,849
Gross profit 19,960 21,148 23,784 24,595 27,276 Change in working capital -1,650 864 1,708 468 -157
SG&A 13,644 14,488 15,998 17,023 17,979 Other adjustments 0 0 0 0 0
Operating profit 6,316 6,660 7,786 7,572 9,297 Cash flow from operations 11,540 16,248 16,286 21,367 16,717
Other income 5,260 8,014 5,766 13,164 5,942 Capital expenditure -8,336 -20,267 -8,332 -6,393 -6,915
EBIT 11,575 14,674 13,552 20,736 15,239 Others -1,433 105 -7,001 0 0
EBITDA 16,378 19,841 18,939 26,353 21,088 Cash flow from investing -9,769 -20,162 -15,333 -6,393  -6,915
Interest charge 881 1,535 1,165 1,082 953 Free cash flow 1,771 -3,915 953 14,973 9,802
Tax on income 1,922 2,564 2,740 3,923 2,714 Net borrowings 1,996 7,438 614 -11,711 -2,000
Earnings after tax 8,772 10,575 9,647 15,732 11,571 Equity capital raised 0 91 4,186 5,447 0
Minority interest 385 359 456 450 546 Dividends paid -5,515 -4,970 -5,849 -5,014 -8,405
Normalized earnings 8,178 8,018 9,918 9,768 11,025 Others 437 2,230 38 -450 -546
Extraordinary items 209 2,198 =727 5,513 0 Cash flow from financing -3,082 4,789 -1,011 -11,728 -10,951
Net profit 8,386 10,216 9,191 15,282 11,025 Net change in cash -1,312 874 -58 3,246  -1,149
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,217 5,091 5,034 8,279 7,130 Growth (%)
Current investment 548 572 817 817 817 Revenue 8.3 6.0 9.0 6.1 8.2
Accounts receivable 6,257 6,940 7,545 7,629 8,252 EBITDA 4.0 21.1 -4.5 39.1 -20.0
Inventory 1,516 1,735 1,786 1,874 2,005 Net profit 4.6 21.8 -10.0 66.3 -27.9
Other current asset 57 21 17 17 17 Normalized earnings 4.7 -2.0 23.7 -1.5 12.9
Total current assets 12,595 14,359 15,198 18,616 18,220 Profitability (%)
Investment 17,237 16,453 23,174 23,174 23,174 Gross profit margin 30.6 30.6 31.6 30.8 31.6
PPE 56,768 71,867 74,813 75,590 76,655 EBITDA margin 23.2 23.0 23.4 28.3 22.8
Other assets 20,414 19,947 20,314 20,314 20,314 EBIT margin 16.4 19.0 16.7 22.3 16.5
Total Assets 107,015 122,627 133,499 137,694 138,363 Normalized profit margin 11.6 10.4 12.2 10.5 11.9
Short-term loans 1,579 72 5,878 72 72 Net profit margin 11.9 13.2 11.3 16.4 11.9
Account payable 4,400 4,750 5,192 4,972 5,155 Normalized ROA 7.8 7.0 7.7 7.2 8.0
Current maturities 4,385 1,552 9,319 2,000 2,000 Normalize ROE 14.4 12.9 14.2 12.0 12.3
Other current liabilities 7,514 7,043 8,111 8,379 8,792 Normalized ROCE 13.0 13.4 12.9 17.0 12.5
Total current liabilities 17,877 13,417 28,499 15,424 16,020 Risk (x)
Long-term debt 25,933 37,711 24,753 26,166 24,166 D/E 0.8 0.9 0.8 0.6 0.5
Other LT liabilities 4,899 5,628 6,809 7,401 7,401 Net D/E 0.8 0.8 0.7 0.5 0.4
Total non-cu 30,832 43,338 31,562 33,567 31,567 Net debt/EBITDA 2.7 2.6 2.9 15 1.9
Total liabilities 48,710 56,756 60,061 48,991 47,586 Per share data (Bt)
Registered capital 1,650 1,758 1,758 1,758 1,758 Reported EPS 0.54 0.66 0.59 0.96 0.69
Paid-up capital 1,549 1,549 1,567 1,589 1,589 Normalized EPS 0.53 0.52 0.63 0.61 0.69
Share Premium 20,482 20,573 24,741 30,166 30,166 EBITDA 1.06 1.28 121 1.66 1.33
Legal reserve 170 176 176 176 176 Book value 3.76 4.25 4.69 5.58 5.71
Retained earnings 29,069 34,315 37,657 47,925 50,545 Dividend 0.29 0.36 0.32 0.53 0.38
Others 4,449 6,459 6,179 6,179 6,179 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 2,586 2,800 3,118 2,668 2,122 Valuations (x)
Shareholders' equity 58,305 65,871 73,438 88,703 90,777 P/E 43.0 35.3 39.7 24.2 33.6
Norm P/E 44.1 45.0 36.8 37.9 33.6
P/BV 6.2 5.5 5.0 4.2 4.1
Source: Company data, FSS research EV/EBITDA 24.8 20.8 22.2 15.6 19.5
Dividend yield (%) 12 15 14 2.3 1.6
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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,
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10 9 Adnfurdsnaanadauivanslunadnsad
SHIHKHEB TEX SHKHEKBKELH KBHT NY X (HTUBK) HIRKTKHIKTHYHKHY 34 QTIH  HK3ienX3hoki T v K THaKK mifvexiHE: K

I' B TrekarHKIRXUY HT 8y brIGHKK UnkibkaKsA (THAI CAC)

1 diaya CG Score szl 2561 a1n funAudEEudga1dunssunsusEning
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)



