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§ BUY | BUY 6.60 10.20 +54.5% Certified 5
Consolidated earnings )
BRI 20172018 2019E 2020, Qo4q 115 4Q19 111 New High L&l 11.8% Q-Q, 17.8% Y-Y
Normalized earnings 461 643 720 1,040
Net profit 461 643 720 1,040 a1anls 4Q19 ¥i1 New High @ 208 AWUIN +11.8% Q-Q, +17.8% Y-Y @&l
EPS (Bt)- Normalized 013 018 019 027 amﬂmﬁaquﬂuuawnumﬂﬂlﬂaafaauﬂﬂ auil 2019 aamlsla 12% uas
EPS (Bt) 013 018 019 027 9 2020 Tmsammusluamﬂ 44% nmsuSEIsAwiaalasanln 7-Eleven
% norm EPS growth Y-Y 31.0 396 1.8 444 ansusuisaaladsila uaz Synergy i MACO-VGI udiuwaliiarinls 1020 o
Dividend (Bt) 005 009 012 0.7 vlumw,mu maammﬂuma Low season °1|aammw‘fmwmwmunmamawa
BV/share (Bt) 101 115 173 1.8 figgdaunue swmum‘lemmmwmuﬁsmﬂwu LADLLIIAITWAILA 2Q20
EV/EBITDA (x) 23.2 17.4 15.0 1.7 ot dszanmnstnlsuesisndl downside mnwansmummmuumﬂwu
Normalized PER (x) 50.6  36.2 5.6 246 IFRS16 umlunsmun‘swummm F9assaihuangil 2020 7 10.20 U @9
PER (x) 50.6 362 35.6  24.6 Suneiii e
PBV (x) 6.5 5.7 3.8 3.5 . . i
Dividend yield (%) g 4 s 26 A1an115 4Q19 111 New High +11. 8% Q Q, +17.8% Y-Y
ROE (%) 12.9 15.8 10.7 14.3 m@m’lvl,i 4Q19 “n 208 §ULIN L‘W&l“]m 11.8% Q-Q, 17.8% Y-Y anneldsu
YE No. of shares (million) 3,530 3,530 3,883 3,883 ANALNL 9. 0% Q-Q, 11.7% Y-Y mnamwmﬂ“namwmﬂu 77% ﬁrm"lmmanauﬂ
Par (Bt) 0.10 040 0410  0.10 75% andalasanlminanslasins I@Umw%aaﬂswmﬂmmaa uazdisnole
Source: Company data, FSS estimates N Engagement Marketlng (MUSIC + SpOI’t) LW@J“U% i’J&JWGLiNiUﬁ’va@ﬁl’mﬁa
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Awlodudeatl 2000 widanldi1e SGEA RNUU 9.3% Q-Q, 27. 9% Y-Y 97N
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Sector Media & Publishing asdszanmnsninlsil 2019 Ta 12% T 2020 i lslage

Close (29/01/2020) 6.60
mm@msmmvl,sfl 2019 I(ﬂ 12% ‘Y]i“‘ﬂ‘l.] 720 81U Uzl 2020 ilx‘i&la\‘iﬂ']vlﬁ'ﬂ“'

SET Index 1,524.59 &
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. s1s I@mau WRLUININ Synergy %adﬂ’]iL‘ﬂ’]NﬁﬂaﬁWUﬂd VGI 18.59% lumiwwm
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0 .
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Market cap (Bt m) 25,624.95 I Fal Ju Seli A ¢ 1 I
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4Q19 Earnings Preview
(B2 m) 4Q19E  3Q19 % Q-Q 4Q18 % Y-Y
Service revenue 1,281 1,176 9.0 1,147 11.7
Service cost 828 767 8.0 748 10.8
Analyst: Pornsook Amonvadeekul Gross profit 453 409 10.7 399 13.4
Register No.: 004973 SGE&A 199 182 9.3 155 27.9
Tel +662 646 9964 Norm proflt 208 186 11.8 176 17.8
. Net profit 208 186 11.8 176 17.8
email: pornnsook.a@fnsyrus.com :

f Gross margin (%) 35.4 34.8 0.6 34.8 0.5
WWW.InSyrus.com Norm profit margin (%) 16.2  15.8 0.4 15.4 0.8
n Finanzia Syrus Securities Net profit margin (%) 16.2 15.8 0.4 15.4 0.8

_ ) Source: FSS Estimates
E @finanzia
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

PLANB (pLANB TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,422 2,980 4,012 4,806 7,127 Net profit 352 461 643 720 1,040
Cost of sales 1,639 1,967 2,620 3,142 4,767 Depreciation etc. 445 444 494 669 856
Gross profit 783 1,013 1,391 1,664 2,360 Change in working capital -403 -219 314 -244 -214
SG&A 384 479 523 644 955 Other adjustments -2 -10 -4 0 -5
Operating profit 399 534 869 1,020 1,405 Cash flow from operation 391 675 1,446 1,144 1,677
Other income 24 27 28 33 58 Capital expenditures -708 -504  -1,165 -2,100 -1,500
EBIT 423 560 896 1,053 1,462 Cash flow from investing -808 -439  -1,653  -2,148  -1,639
EBITDA 868 1,004 1,428 1,722 2,319 Free cash flow -417 236 -207  -1,004 38
Interest charge 1 2 1 1 1 Net borrowings 29 -1 3 0 5
EBT 423 558 895 1,052 1,461 Equity capital raised 72 44 29 2,259 0
Tax income 64 93 162 189 279 Dividend paid -246 -96 -159 -321 -468
Norm profit 352 461 643 720 1,040 Others 19 54 193 -6 -6
Extraordinary items 0 0 0 0 0 Cash flow from financing -127 1 67 1,932 -468
Net profit 352 461 643 720 1,040 Net Change in cash -543 237 -140 928 -430

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 344 580 440 1,369 939 Growth (%)
Accounts receivable 761 908 1,332 1,514 2,050 Sales 12.5 23.0 34.6 19.8 48.3
Inventory 0 0 0 0 0 EBITDA -2.9 15.7 38.4 23.9 34.7
Other current asset 479 628 717 961 1,425 Net profit -12.2 31.0 39.6 12.0 44.4
Total current assets 1,583 2,116 2,490 3,844 4,414 Norm profit -12.2 31.0 39.6 12.0 44.4
PPE 1,506 1,566 2,238 3,669 4,313 Profitability Ratios (%)
Other assets 521 482 502 551 690 Gross profit margin 32.3 34.0 34.7 34.6 33.1
Total Assets 3,673 4,200 5,734 8,568 9,921 EBITDA margin 35.8 33.7 34.6 35.8 32.5
Short-term loans 0 0 0 0 0 EBIT margin 17.5 18.8 22.3 21.9 20.5
Account payable 335 411 975 1,162 1,763 Norm profit margin 14.5 15.5 16.0 15.0 14.6
Current portion - Debt 10 12 4 4 4 Net profit margin 14.5 15.5 16.0 15.0 14.6
Other current liab. 120 118 390 384 570 Normalized ROA 9.6 11.0 11.2 8.4 10.5
Total current liab. 465 541 1,369 1,551 2,338 Normalized ROE 11.2 12.9 15.8 10.7 14.3
Long-term debt 25 14 6 6 6 Normalized ROCE 13.2 15.3 20.5 15.0 19.3
Other LT liabilities 7 7 14 14 15 Risk (x)
Total non-cu 31 21 20 21 21 D/E 0.2 0.2 0.3 0.2 0.3
Total liabilities 496 562 1,389 1,571 2,359 Net D/E 0.0 0.0 0.2 0.0 0.2
Registered capital 354 354 459 459 459 Net debt/EBITDA 0.2 0.0 0.7 0.1 0.6
Paid-up capital 352 352 353 388 388 Per share data (Bt)
Share Premium 2,251 2,293 2,323 4,546 4,546 Reported EPS 0.10 0.13 0.18 0.19 0.27
Legal reserve 35 35 46 46 46 Norm EPS 0.10 0.13 0.18 0.19 0.27
Retained earnings 497 890 1,335 1,733 2,305 EBITDA 0.25 0.28 0.39 0.44 0.60
Shareholders' equity 3,176 3,638 4,345 6,997 7,563 Book value 0.89 1.01 1.15 1.73 1.88
Dividend 0.04 0.05 0.09 0.12 0.17
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 66.0 50.6 36.2 35.6 24.6
Norm P/E 66.0 50.6 36.2 35.6 24.6
P/BV 7.4 6.5 5.7 3.8 3.5
Source: Company data, FSS research EV/EBITDA 26.9 23.2 17.4 15.0 11.7
Dividend Yield 0.5 0.7 1.4 1.8 2.6
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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+ anadaviniumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaly
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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