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Consolidated earnings
BT (mn) 8 Ended Sep 2018 2019 2020E 2021E
Normalized earnings 25,036 26,273 28,042 34,688
Net profit 25,171 25,026 27,989 34,621
Normalized EPS (Bt) 1.75 1.84 1.96 2.43
EPS (Bt) 1.76 1.75 1.96 2.42
% EPS growth 21.4 -0.6 11.2 23.7
Dividend (Bt) 1.05 0.79 0.88 1.09
BV/share (Bt) 10.10 10.82 10.76 11.26
EV/EBITDA (x) 30.2 30.4 26.8 21.8
Normalized PER (x) 44.7 42.5 39.9 32.2
PER (x) 44.5 44.7 39.9 32.3
PBV (x) 7.7 7.2 6.4 5.8
Dividend yield (%) 1.3 1.0 1.1 1.4
ROE (%) 16.8 17.1 18.9 19.1
YE No. of shares (million) 14,286 14,286 14,286 14,286
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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88.00 +12.5% Declared 5
4Q19
4Q 1( 9 -. .2019)-1.4% Q-Q, +12.4% Y-Y
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Aegj0mhaiiEjadicaEnaI00R020 (BRRAOABRET U022 (0TUjARE) j40AEAOAG
jU81a0a 88 UG (DCF, wACC 7.8%, LTG 2.2%) AUUAI B
ﬂ?')ZJLﬁ'ﬂ\? ﬁﬂ u”ﬂ‘riadt,ﬁ}:/nf:aa ﬂ?'l.i/15\/&\77_!7’]'1\777')51,&76\72%1/5&1Wﬁ Zﬂ?dﬂ'liﬂ\??;lu
L‘ﬁ.’i/ Capacity 7’7;’\1")7?"1

4Q19 Earnings Results (Jul dSep 2019)

(Bt mn) 4Q19 3Q19  %QQ  4Q18  %YY  Comment

Sal 15,151 15,115 0.2 14,747 2.7 vy A se¥ .

g = 40330808)RBAE 0.2% a-q Afi 2.7% v-v JOGROEOAAGUARD:
ost of services 8,791 7,345 19.7 7,742 13.6 L R T N S N S A A U S Y

Operating Profit 6,360 7,770  -18.1 7,006 -9.2 Y#aeoaAot !AA@@O@QA@U&&)@‘ g@DeUaoaaO@ﬂmAMOaUﬁS

Interest charge 187 197 5.4 237 -21.3 AaenaayAaeAﬁ)L\oaUﬁaEﬂ\EAAaeya&afyOa)&ﬂss - 44

o pro 5809 S8 4S04 4 44565 ne ymo I aags SBETEASEEARRUKER) 750 6l

rofi s , -13. s -2. 7 T U T Vo S PR N I 2

= b 000 AxfiAGaAra0aAGOTAAGATEDGEEEA0A 643 @6UU0Q

EPS 036 0.4 -12.6 0.3  -0.4 MR Aol aaln - AT el

Operating margin (%) 42.0 51.4 -9.4 47.5 -5.5 gaaAlA@aewéD&E@EQ'Q Az Y AQ!‘OA&&&?&&O&AO&

EBITDA margin (%) 542 60.1 5.9 5.7 1.5 Olhzte xeRoUABBUATATE margins A1 TAMJAOOREAD-

Net profit margin (%) 33.8 38.9 -5.1 35.6 -1.8

Source: Company and FSS Research
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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
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Tasvnrsuursrudfiiduavniatanzdulnalunissadiunaza (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
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- 1é5un155usay CAC (Certified)
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