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ALWAYS A STEP AHEAD
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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019
| BUY | BUY 41.50 60.00 +21.8% N/A 5
Consolidated earnings o
o 1 @ =
BT (mn) 2017 2018 2019 20206 @1ANLT 4Q19 2EAD Q-Q AINAANALANIIL] +48% Y-Y
Normalized earnings 3,757 3,915 5,692 6,743
Net profit 3,817 4,975 5783 6,743 . 4 5 .
, 1590107115 4Q19 71 1,451 AU -14% Q-Q W3zt low season 29
Normalized EPS (Bt) 1.01 1.05 153  1.81 - .
EPS (Bt) to 133 155 181 Tasliwasowas  wa  +89%  Y-Y mnm‘s‘smmaaNamvlﬂﬁ’m‘m‘nn
i ’ ) ) TAs9n19398 664 MW wazanarlsinanedl +48% Y-y 15w 5,783 a1WbUIN
% growth 17.2 30.8 162  16.6
o m‘smufmmadnﬂ‘sﬂ 2020 wana1naza1 1Nl NN GNTna A lsazis9aa
Dividend (Bt) 020 020 023 027 3 9 Tyl
BV/share (Bt) 303 486 551 5 78 Fuwlw 2H20 AN I Lyl Battery storage saalnwh waz PCM 151
EV/EBITDA (x) 325 299 190 163 A 15715 +16.6% AsA Uit 1A MaNg 60 UM
Normalized PER (x) 49.0 469 323 272 a1an15Un® 4Q19 -14% Y-Y LW low season W@l +89% Y-Y
PER (x) 483 369 318 272
PBV (x) 12.5 10.1 8.9 8.5 wanainbsund 4Q19 Yl 1,451.1 WL -13.6% Q-Q wsztdu low season
Dividend yield (%) o4 o4 o5 oe  vaslwliiwdinman ud +887% Y-v mnmssuitiaimandnluinasung
ROE (%) 260 274 282 313 664 MW uananil madaldusmyuangsielulefuandsneindid
YE No. of shares (million) 3730 3730 3,730 3,730 fudduanniteunninemssiluszaudinmsnatdusuaaauazinng
Par (Bt) 010 040 010 0.0 wisTUuNIeUTINgs aul 2019 mm’m’f’liﬂnmam 5,783 MULN +48% Y-Y
Source: Company data, FSS estimates ssmaaunaummzmLaiuammwnsmmuﬂmﬂﬂﬁw

Share data ﬁnﬂﬂmmﬂu L’NLL’JG]NBZJ LAZANMUADINTAATNTIIOUNILING 20-25% f]’]ilsluﬂ

Sector Eneray & Utilities 2030 w1 zmea"l,@u,mmﬂmwmmmimuweﬂw%Lmam@] Nathesnanlilng

Close (12/02/2020) 49.25 ugndnanamangasugud wiuszuuansilugiame W3guanaImagslald
SET Index 53084 HUSlnaddanisdasn EV uaz sadussgslaliiilsznaumsndasm BV Tl
Foreign limit/actual (%) P AIEIIAUTIN LiuaNiTaIn EV fanaddAa EA Tugruzdaanuaioamiluas
Paid up shares (million) 3,730.00 wiuiimigsoluihly 2020 &

Free float (%) 39.88 mﬁ'mu:ﬁ"l%a anihuangil 2020 1 60 un

Market cap (Bt m) 183,702.50

hi, lo, ave (Bt) (2020 YTD) 49.75. 38.00. 43.17 Unad 2020 +19.1% Y-Y ﬁ]’]ﬂﬁiﬂﬁll‘ﬂmvl,(ﬂl,m 1) smu@ﬂﬂﬁmmu@ “MINE” Gl

mm%aml,ﬂw 4.5 WUAULE? a sSunwandivavln 2020 2) ﬁnm“ﬁmvlwv'\hm
daith 1,000 amumﬂluauﬂu 3) Green diesel Uaz PCM Lﬂuaummanamm
173719 B100 LLG]lISJ’]iﬁ]uﬁdﬂ’J’]ll’]ﬂ umawmmmum a%mmaﬂawau 2Q20
waz 4) Battery storage “wlausn 1GWh Sudfiumadamndiad 2020 asven
whwang 60 1N (SOTP) wikziinga

Source: Setsmarts
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4Q19E Earnings Preview

(Btmn) 4Q19E 3Q19 %Q-Q 4Q18 Y-Y
Sales revenue 3,986 4,103 -2.9 2,756 44.6
Cosos 1,829 1,814 0.8 1,468 24.6
Gross profit 2,158 2,289 -5.7 1,288 67.5
SG&A coots 336 189 77.4 148 126.2
Analyst: Jitra Amornthum Interest charge 391 383 2.2 216 80.7
Register No.: 014530 Norm profit 1,452 1,763 17.7 768 88.9
Tel.: +662 646 9966 Net profit 1,452 1,679 -13.6 769 88.7
email: jitra.a@fnsyrus.com Gross margin % 54.1 5.8 1.7 46.7 7.4
www.fnsyrus.com EBITDA margin % 64.8 67.8 3.0 58.3 6.6
Net margin % 38.0 39.9 -1.9 43.1 -5.0
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EA (A TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenues 10,392 11,580 11,552 14,790 18,118 Profit before tax 3,252 3,775 5,091 5,788 6,757
Cost of sales 5,637 6,046 5,668 6,789 8,515 Depre. & amort. 1,116 1,528 1,833 2,533 2,897
Gross profit 4,755 5,534 5,884 8,001 9,602 Change in working capital -422 -349 161 598 -589
SG&A 458 667 805 1,050 1,417 Other adjustments 1,006 1,267 108 1,930 1,300
Operating profit 4,297 4,867 5,079 6,951 8,186 Cash flow from operation 4,951 6,221 7,193 8,988 9,570
Other income 47 94 44 49 18 Capital expenditure -8,208 -3,831 -5,567  -10,995 -8,095
EBIT 4,344 4,961 5,123 7,000 8,204 Others 0 0 0 0 0
EBITDA 5,413 6,395 6,912 9,484 11,083 Cash flow from investing -7,835  -2,123  -5,567 -10,995  -8,095
Interest expense 995 1,184 1,086 1,377 1,359 Free cash flow -2,884 4,099 1,626 -2,007 1,475
Tax -6 -42 29 5 14 Net borrowings 4,573  -1,707 148 1,014  -1,258
Earning after tax 3,355 3,819 4,007 5,618 6,831 Capital raised 0 0 0 0 0
Minority interest -1 0 -86 77 -85 Paid Dividends 373 -559 -746 -867  -1,011
Norm profit 3,354 3,757 3,915 5,692 6,743 Others 0 0 0 0 0
Extra ordinary -102 61 1,061 91 0 Cash flow from financing 4,946 -2,266 -598 147 -2,269
Net profit 3,252 3,817 4,975 5,783 6,743 Net change in cash 2,062 1,833 1,028  -1,860 -794
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash & bank deposit 4,039 4,506 5,523 3,663 2,868 Growth (%)
Trade receivable 1,904 2,386 2,295 3,444 3,524 Revenues 13.0 11.4 -0.2 28.0 22.5
Inventory 187 128 330 335 233 EBITDA 32.6 18.1 8.1 37.2 16.9
Other current assets 0 0 0 0 0 Net profit 21.0 17.4 30.3 16.2 16.6
Total current assets 6,132 7,022 8,150 7,444 6,628 Norm profit 24.8 12.0 4.2 45.4 18.5
L-T investment 0 920 169 169 169 Profitability Ratios (%)
Property&equipment 33,485 35,220 47,620 53,080 54,250 Gross profit margin 45.8 47.8 50.9 54.1 53.0
Other assets 1,890 1,369 2,332 3,369 3,485 EBITDA margin 52.1 55.2 59.8 64.1 61.2
Total assets 41,507 44,530 59,208 64,999 65,469 EBIT margin 41.3 42.0 44.0 47.0 45.2
Short-term loans 946 882 1,817 3,000 3,000 Operating Margin 32.3 32.4 33.9 38.5 37.2
Trade account payable 420 583 9,392 7,068 7,465 Net profit margin 31.3 33.0 43.1 39.1 37.2
Current maturity 1,651 431 1,264 1,205 1,210 Norm ROA 7.8 8.6 8.4 8.9 10.3
Other current liabilities 521 691 29 56 70 Norm ROE 28.6 26.0 27.4 28.2 31.3
Total current liabilities 3,538 2,587 12,503 11,328 11,745 Norm ROCE 8.6 9.1 10.7 10.8 12.6
Long-term loan 25,779 26,383 26,139 31,296 30,206 Risk (x)
Other LTD 800 817 1,049 254 148 D/E 2.6 2.0 2.2 2.1 2.0
Total LTD 26,580 27,200 27,187 31,550 30,354 Net D/E 2.3 1.7 1.9 1.9 1.8
Total liabilities 30,118 29,787 39,690 42,879 42,100 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.87 1.02 1.33 1.55 1.81
Paid-up capital 373 373 373 373 373 Norm EPS 0.90 1.01 1.05 1.53 1.81
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.45 1.71 1.85 2.54 2.97
Legal reserve 37 37 37 37 37 FCF -0.77 1.10 0.44 -0.48 -0.03
Retained earnings 7,339 10,597 14,827 17,222 18,234 Book value 3.05 3.93 4.86 5.51 5.78
MI 6 76 1,379 1,586 1,824 Dividend 0.13 0.20 0.20 0.23 0.27
Total equity 11,383 14,668 18,139 20,534 21,546 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 56.6 48.3 36.9 31.8 27.2
Norm P/E 54.9 49.0 46.9 32.3 27.2
P/BV 16.1 12.5 10.1 8.9 8.5
Source: Company data, FSS research EV/EBTDA 37.3 32.5 29.9 19.0 16.3
Dividend yield (%) 0.3 0.4 0.4 0.5 0.6
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DISCLAIMER: saonuatiufidavinTamssvvdaning fduids lads ada () “u5un” dayafidnnglunanuaiuigaiaviiunufiugrurasuvasdayat
daiusamsdainfianuningada way/viafianugadas athe'lsAmuud¥n'bisusasanugndasasudiuuasdayadindn dayawazanuwiufidsingagluseaou
atuflanasinmsuldsundas wily wiadudunldaaaanailaglidasudolvinsiuarmin  wEn'lifienulssaediazdngeniatmulvigamu  amudavtauns
ndnnindanuddsinglusanuativil  saudaddnlailssulssdunanauunuvitasimuasmdnnindaudayailnngusadiola  w¥nislisuAazausdaniny
W@evnalag Aidaduannnsindayaviaanusiulussnuaiuilildbiinnsdladony gaouasdnmnidayauatlinasfiifiaattssauaaulumsdadulaninu

Enuaznudraniludayawaranuwiuiidnngaglusanuativi iuiligimhdayauazanuiulunanuaiuillldlsyiami daaan daudas vindh iaan

usnovidatnauwssass s hiiionuavdaineaiu TaalildsuaugnaiiumadnraidnesamBsnalonin asasulundnninesianudng gaouaisdnmn
dayaunarfansanativsauaaunaunsaadulaaenu

wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (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+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A A A
80-89 A A A A
70-79 A '

60-69 AA
50-59

<50 n/a

no logo given

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaaneiauiuaanelid  Hunaildannmsainauaslssfudayaduisnaansdauluaaandnninduviodlsanalng  uay
pataudnning &u 1 la ("Bvaanadau”) Wawadassisae wasiudayadgamuiildaansaidingeld nadinadonandaiunninauadayaluyunag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
lifayanmaluzasd¥naansfaulunsdsaiu dofu wadinaduaasisolilafumsiusasdonanislfidouvdamsaifiunmsuasdinaansfiou uaylida
Hunstrduusinlumsasnulundnniwduavidvnaanadauviaduuziinle glddayaivasliinsaanauasauiaslumsiesziuazdafulatunsiddaya
10 q MAmAuEEnaanadsuAugaslunadinail
oil usEinudnnswed Adiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadadaavnadisadsnanusadnela

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC
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