+FINANSIA Earnings Results
ALWAYS A STEP AHEAD
CENTEL (centeL 8)

\(\ UN. ‘[5\1 Wwad L%’%ﬂ%’awaqﬁﬁl
. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2018
| SELL | SELL 29.50 27.00 -8.5% Certified 4
Consolidated earnings . .
BT (mn) 2017 2018 2019E  2020E 1135 3Q19 A1AlIAIED HIAINITAIA ATATLIBEH “U18”
Normalized earnings 1,963 2,178 1,661 1,753
Net profit 1,991 2,178 1,683 1,753 1 .
Normalized EPS (Bt) 145 1.61 123 1.30 mis 3Q19 MIaEARIAMAAN .
EPS (Bt) 1.48 1.61 1.25 1.30 CENTEL UszmamlsuUnd 3Q19 9 215 au. -26% Q-Q, -51.3% Y-Y ¢dniumn
% growth 7.7 9.4 227 4.2 LATARIAANA 17% WAz 30% axday laosglanamusiniiena -4.7% Q-Q, -
Dividend (Bt) 0.60  0.66  0.51  0.53 7% Y-Y I@EJLQWWWﬁiﬂillidLLSN‘HGN Rev Par -10.2% Y-Y uazmsdauiuilyaves
BV/share (Bt) 893 994 1053 11.32 T59u31 Centara Grand el mmwmsm]mmm SSSG -8.4% Y-Y Gsiiluszeuit
EV/EBITDA (x) "2 104 120 113 gauN mu,“nﬁo@uﬂummﬂmmmmwaaﬁsnﬂsm‘imﬂwaﬂ ¥inl# EBITDA
Normalized PER (x) 203 183 240 227 Margm lu 3Q19 nadndaliiss 16.1% NN 16.2% UAZ 18.8% Lk 2Q19 LAz
PER (x) 200 183 237 22.7 . o
PBV (x) 3.3 3.0 2.8 2.6 3Q18 munay .
Dividend yield (%) 2.0 2.2 1.7 1.8 doasalaiaaaigeauaanils 419 uaznsiwaa lull 2020 unziin “ang”
ROE (%) 6.9 171 120 119 ilan@ om19 aam 1,251 AU, -26.3% Y-Y WazAaudln 75% va91szanansng
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aalul 2020 masssnalesenainlsUndf 1,753 au. +5.6% Y-Y Luaamnmam
luzasmadsudysiesnnaeslssusulng 2 wis ldun 1ssusn Centara Grand at

Source: Company data, FSS estimates
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3Q19 Earnings Results

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

service revenue * sale LAT7 1 5116 A 2,244 9. . seldmasussninanalasianzssialssusuannrisaduund
Costs of sales & services 3,037 3,099 -2.0 3,102 -2.1 o a

GrossaProfit 1,840 2,017 -8.8 2,142 | -14.1 wdaduaznaladiiyelsousy

SGBA costs 1,640 | 1,800 8.9 1,649 0:6. = gunugsfalsswsuganiiana siwald Margin fnnane
Interest expense 52 57 -9.6 54 -4.4 ,

Normalized earnings 215 290 -26.0 42 513 " mlsUnddindunuszaaamanin

Net profit 215 232 -7.5 442 | 513

Gross margin 37.7 39.4 -1.7 40.8 -3.1

Norm profit margin 4.4 5.7 -1.3 8.4 -4.0

Net profit margin 4.4 4.5 -0.1 8.4 -4.0

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 19,563 19,929 21,378 21,040 22,061 Net profit 1,850 1,991 2,178 1,683 1,753
Cost of sales 11,455 11,532 12,368 12,541 13,084 Deprec. & amortization 2,082 1,914 2,045 2,068 2,316
Gross profit 8,107 8,397 9,009 8,499 8,978 Change in working capital -348 -805 -822 -40 -38
SG&A 5,816 6,056 6,518 6,677 6,979 Other adjustments 0 0 0 0 0
Operating profit 2,292 2,341 2,492 1,821 1,999 Cash flow from operations 3,583 3,100 3,400 3,710 4,031
Other income 377 382 426 530 480 Capital expenditure -1,438 -1,494 -1,772 -4,500 -4,500
EBIT 2,669 2,723 2,918 2,351 2,479 Others 45 -47 -351 0 0
EBITDA 4,751 4,637 4,963 4,419 4,795 Cash flow from investing -1,394  -1,541 -2,123  -4,500  -4,500
Interest charge 299 224 205 230 268 Free cash flow 2,145 1,606 1,628 -790 -469
Tax on income 415 408 439 361 376 Net borrowings -996 -797 119 1,266 1,266
Earnings after tax 1,956 2,091 2,274 1,761 1,835 Equity capital raised 0 0 0 0 0
Minority interest 107 100 97 78 82 Dividends paid -675 -742 -827 -886 -685
Normalized earnings 1,818 1,963 2,178 1,661 1,753 Others 22 -308 11 0 0
Extraordinary items 32 29 0 23 0 Cash flow from financing -1,649  -1,847 -697 380 581
Net profit 1,850 1,991 2,178 1,683 1,753 Net change in cash 541 -288 580 -409 112
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 989 701 1,282 872 984 Growth (%)
Current investment 0 0 0 0 0 Revenue 3.3 1.9 7.3 -1.6 4.9
Accounts receivable 938 860 863 850 891 EBITDA 2.1 -2.4 7.0 -11.0 8.5
Inventory 781 807 845 857 894 Net profit 11.2 7.7 9.4 -22.7 4.2
Other current asset 335 282 1,059 1,059 1,059 Normalized earnings 9.3 8.0 11.0 -23.7 5.6
Total current assets 3,043 2,651 4,049 3,638 3,828 Profitability (%)
Investment 594 624 928 928 928 Gross profit margin 41.4 42.1 421 40.4 40.7
PPE 18,713 18,293 18,021 20,453 22,637 EBITDA margin 24.3 23.3 23.2 21.0 21.7
Other assets 2,047 3,470 3,450 3,400 3,350 EBIT margin 13.6 13.7 13.6 11.2 11.2
Total Assets 24,397 25,037 26,447 28,419 30,743 Normalized profit margin 9.3 9.8 10.2 7.9 7.9
Short-term loans 720 151 130 130 130 Net profit margin 9.5 10.0 10.2 8.0 7.9
Account payable 2,233 2,720 2,755 2,794 2,915 Normalized ROA 7.4 7.9 8.5 6.1 5.9
Current maturities 1,127 935 234 234 234 Normalize ROE 17.3 16.9 17.1 12.0 11.9
Other current liabilities 559 599 573 573 573 Normalized ROCE 13.5 13.2 12.8 9.5 9.2
Total current liabilities 4,639 4,405 3,692 3,731 3,852 Risk (x)
Long-term debt 5,854 5,818 6,660 7,925 9,191 D/E 1.2 1.1 1.0 1.0 1.0
Other LT liabilities 2,786 2,756 2,676 2,545 2,415 Net D/E 1.1 1.0 0.9 0.9 0.9
Total non-cu 8,640 8,574 9,336 10,471 11,606 Net debt/EBITDA 2.6 2.6 2.4 3.0 3.0
Total liabilities 13,280 12,979 13,028 14,201 15,458 Per share data (Bt)
Registered capital 1,350 1,350 1,350 1,350 1,350 Reported EPS 1.37 1.48 1.61 1.25 1.30
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Normalized EPS 1.35 1.45 1.61 1.23 1.30
Share Premium 970 970 970 970 970 EBITDA 3.52 3.43 3.68 3.27 3.55
Legal reserve 158 158 158 158 158 Book value 8.24 8.93 9.94 10.53 11.32
Retained earnings 7,694 8,943 10,293 11,091 12,159 Dividend 0.55 0.60 0.66 0.51 0.53
Others 232 120 131 131 131 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 713 518 518 518 518 Valuations (x)
Shareholders' equity 11,117 12,058 13,420 14,217 15,286 P/E 21.5 20.0 18.3 23.7 22.7
Norm P/E 21.9 20.3 18.3 24.0 22.7
P/BV 3.6 3.3 3.0 2.8 2.6
Source: Company data, FSS research EV/EBITDA 11.0 11.2 10.4 12.0 11.3
Dividend yield (%) 1.9 2.0 2.2 1.7 1.8
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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 Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)
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