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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 814 1,101 1,419 1,889
Net profit 846 1,101 1,419 1,889
Normalized EPS (Bt) 0.11 0.13 0.16 0.22
Reported EPS (Bt) 0.12 0.13 0.16 0.22
% EPS growth -2.4 9.6 28.8 33.2
Dividend (Bt) 0.09 0.09 0.12 0.15
BV/share (Bt) 0.61 1.60 1.72 1.82
EV/EBITDA (x) 37.6 36.8 34.0 29.5
PER (x) 76.6 69.9 54.6 41.0
PER (x) - normalized 79.6 69.9 54.6 41.0
PBV (x) 14.7 5.6 5.2 4.9
Dividend yield (%) 1.0 1.1 1.3 1.7
ROE (%) 18.4 8.0 9.6 12.0
No. of shares - full dilution 7,204 8,611 8,611 8,611
Par (Bt) 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates
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3Q20 (Oct-Dec 2019) Results

(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment

Revenues 1,867 1 10081 1191 1,469 20, ﬂf.l"l@mnmwmmanuam mmvﬂ@mﬂummwm@ il Gross
Cost ofoservices 935 876 6.7 695 33.5

Gross profit 932 792 177 774 17.5 proft ganmat 48.3%
SG&A 515 476 8.0 370 36.3 | = @qldi1y SGA @‘hﬂ':hm@]
Interest expense 21 24 -13.0 18 20.4

Normalized earnings 401 355 12.8 309 29.5

Net profit 401 355 12.8 309 29.5

Gross margin (%) 49.9 47.5 2.4 52.7 -3.2

Norm earnings margin (%) 21.5 21.3 0.2 21.1 0.7

Net profit margin (%) 21.5 21.3 0.2 21.1 0.7

Source: Company and FSS Research
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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,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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