+INANSIA Earnings Result
ALWAYS A STEP AHEAD
MAJOR masor Te)

\ € A & & v
O\ UNDVLNLIDY DUINAND ﬂ'):ll
. Current |  Previous Close 2020TP Exp Return THAI CAC CG 2019
| BUY | BUY 22.70 31.00 +36.6% N/A 4
Consolidated earnings
BT (mn) 2017 2018 2019 2020e  N1b3UNG 4Q19 And1A1a Tuwa 2H19 @0.70 UIn Yield 3.1%
Normalized earnings 822 972 1,138 1,186
Net profit 1,193 1,284 1,170 1,186 . A 2 a
Normalized EPS (Bt) 092 109 127 133 mlsUn® 4Q19 1x 36.2% Q- Q, 19.6% Y-Y AnI1A1¢ 24%
Reported EPS (Bt) 133 144 131 133 MAJOR Toawinlsund 4Qie i 265 §uun iia 36.2% Q- Q, 19.6% Y-Y
% Norm EPS growth 185 183 171 4.2 MUY uazdn lgane SG8A 8083 14.9% Y-Y a’mmuaﬂu 4Q18 Aiddnl4ee
Dividend (Bt) 125 1300 135 1.30 w99 Aefumslamnd lcon Siam mlsUnddniasamainies s
BV/share (Bt) 77728 723 726 dndunea 24% Sulwginannsmugudunuuinisdiniiae vlw Gross
EV/EBITDA (x) 109 9.6 93 8.7 margin @nd1aa (35. 9% vs A4 31.7%) mmwvlmamwu 8.6% Q-Q HAFNAI
PER (x) 170 158 17.4  17.1
PER (x) - normalized a7 209 179 171 9.6% Y-Y anumnglddamindi 14.2% Q-Q udanad 14. 0% Y-Y NN UgIln
PBV (x) 32 3 1 31 iy 4Q18 wwm"lmumswvlﬂaa eldnnietastunazo iy 11.6% Q-Q ud
Dividend yield (%) 55 57 59 57  80838.9%Y-Y unzneldTasanTand 13.2% Q-Q uaz 12.0% Y-Y
ROE (%) 126 147 172 179 aui) 2019 M 15UNAT 1.14 WHAWLIN +17.1% Y-Y
YE No. of shares (million) 895 895 895 895
Par (Bt) 1 1 1 1 0 2019 lagn 1.47 Wudwum -8.8% Y-y (Dreulimlsfiasdwanan)
Source: Company data, FSS estimates mVLS‘]Jﬂ@] 1.14 WU ULIN +17.1% Y-Y #@w3ud 2020 asdszunamsinls
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4Q19 Earnings Results
(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment
Revenues 2,667 2,457 8.6 2,951 -9.6

= yldsndininana LL@iﬁunuu’%mi@‘hn’hmmmﬂmfﬂ il

Cost ofoservices 1,711 1,679 1.9 1,841 -7.1 . , A

Gross profit 957 778 23.0 1,110 -13.8 Gross margin gnNaNan 31.7%
SG&A 722 619  16.7 848  -14.9 = dlfi1u SG&A annnianalanias
Interest expense 24 24 0.2 27 -8.9

Normalized earnings 265 194 36.2 221 19.6

Net profit 264 195 35.4 259 2.1

Gross margin (%) 35.9 31.7 4.2 37.6 -1.7

Norm earnings margin (%) 9.9 7.9 2.0 7.5 2.4

Net profit margin (%) 9.9 7.9 2.0 18.8 1.1

Source: Company and FSS Research

i 1970 3



+INANSIA

ALWAYS A STEP AHEAD

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT

121 LU

589 wyf 12 armsyanIIag 1
aavfla ffu 19 viasiauil 589/105
(t6in 1093/105)
0.179U-A51A(NN.3) ULAWUWU
LUALIIUT .ATILNWUAIUAT

ERE R ETED]

1/832 4fu 2, 2.5, 3 wyj 17
7.AARN B.817NA
adnuail

&1 2aunnu 1
311/16 4u 2 a.na19ifiag
a.lufiag a.fasuauundy
UDULAY

aandaetus 3
2AsULAWAN 32/4 wyid 2 du 1
Yiay B1-1, B1-2

a.witfiae a.fiagdaslvi

g ln

&1 aaulaunAa
22/18
a.uanainaaag
a.aa1alug a.fiasgiia
QA0

#A21 daAvE

25 anasdaiinded du 9,14,15
oA Gaan 0.AWAUIA wRNAT
L2aUNNTU 2.AFNWNIIUAT

dan fuss 1

130-132 a1m15&uss nnas 1
4 2 0.9m8 wmeaud
L2aUNNTU 2.AFNWNIIUAT

#2n duaasidu

990 a1A15AUARTIEULNAR du 12
v 1210 a.wse514 4 unedau
LAALNISN A.NTINWUUIUAT

#21 waunAu 3

311/1

a.naviias (He3ude)

a. Tudiae

a.favuauuAu . 2aundy

Gt WL IR LRT]
353/15 %y 4 a.5unn
a.fav ey A 8eee

#a1 waluaj
106 2uaan a.Uszandilag
a.valug a.malvgl a.80uan

AtignuAaIAIRULUNIANITAIN U

#Aa1 dUFUNS NIag
496/502 a1asauduns imas
4 20 a.wduda w9RUATl
2aUNUTU A.AFNWNIIUAT

21 W@auneu (Auss 2)
140/1 anmsi@euvodu 2 du 18
0.318 WARURT

2aUNUTU A.AFINWNIIUAT

#21 Sausiuds

576 a.50u1GLuAs
f.U71905¢ 2 a.tlasuuny?
ALUUNYS

#21 aass1il

197/29, 213/3
0.2050%4 0. wunAwde
a.lfiavanssnil a.aa504

#a wiAn
119 nyj 10 a.usiane
a.uwidy . 8895

#1221 039
59/28 a.viiauan 6. Uiy
2.1{a9n39 2.059

a2 ungailung 1
7/129-221 anesvdiunsa fundn
vas duil 16 viae 2160/1
0.U5NTAAUT WU aFUDNFTUNS
126 U9nNantiag A.NFINWNWIUAT

a2 Uszandu

105/1 anensd 4y 4
DNALARILATIEY LAWAIRLTD
LUAAGANT A.ATINWNUIUAT

g i daelusi 1

308

wyjtinudestniuausd
a.19Aa1u f.deAau
a.favdeelna A dee v

#21 uasAFUN

198/1 asan&uans

o.luifiag

a.fiasuAsnudun 2.uasudun

#1221 sl

173/83-84 wyj 1 a.3aTwa-uolney
auznuds afiasgnwged
AFNBGel

BUY “da” flasainsanilaatiu din yadmmuilaiafiusiu Tanaaavionanauuny 10%

HOLD “ga” flasannsienilaatiu arndt yasmuiladeiugiu Tnaaavionanauunu 0% - 10%

SELL “ane” flasainsianilaativ geadn yadeauiladedugiu

TRADING BUY “dafeilsszazdu”  iasanfidssifuiifinaminsanaviuluszasdu winnaiiaatuargeninyadiau
OVERWEIGHT “aanuwnanieain”  asanaavionanauunuil geadt aana

NEUTRAL “aanuuinAuaain”  iasannamanionanatunuil windiu eana

UNDERWEIGHT “anutiaanieain”  asanaanionanauunui dindi aana

YNNG : HARAUUNUTIAIAN TN HuuLava AN ZavaaIaTIiNT Y uiaanas Tuyaizily

DISCLAIMER: saonuatiufidavinlamssvvdaning fduids lads aida () 158’ dayafilnnglunanuaiuigaiavidunufiugrurasuvasdayat
daiusamsdainfianuningada way/viafianugadas athe'lsAmuud¥n'bisusasanugndasasudiuuasdayadindn dayawazanuwiufidsingagluseaou
atuflanasinmsuldsundlas wily wiadudnldaaaanailaglidasudelvinsiuaimin  wEn'lifieulssaedfiasdngentatmulvigamu  amudavdauns
sufordsnlildsulsziurnanauunuanauamdnnindaudayarilangusattela

ndnnindanuilsinglusaouatiutl

#21 uensedl

3105 anansiduanga du 3
viagiaadl A3R02 a.a1aWsM
u9ARa9dY LUALNINel
2ATUNWUMIUAT

#21 uivIeue

99, 99/9

idunsaudoiniug aaWild ninas
viav 2203, fu 22

1y 2 0.ud9TmUL, U9AAA
1hnnsae, a.uuni’

gandaslu 2
310
wyjtinudeslniuaud
o.419Aau a.dvaau
a.fiag A faln

g1 aYNs8as
813/30 a.us&

a0ty a.flavaynsanns
AAYNTHAT

#2n ilaanil
300/69-70 w3 4 o380
a.flag a.daandl

fa¥efiugu

W@evnalag Aidaduannnsindayaviaanusiulussnuaiuilildbiinnsdladony gaouasdnmnidayauatlinasfiifiaattssauaaulumsdadulaninu

Enuaznudraniludayawaranuwiuidnngaglusanuativi viuibigiahdayauazanuiulunanuaiuilllddsyiami daaan daudas vindh iaan
waaIWIaLNELWIAaa s i Inuausarvdu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn

dayaunarfansanativsavaaunaunsaadulaaenu

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 Taendsn+ anadavinumiiasisvizasmdnningaiodofonan dofu dnamumis@nssaasidaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 a1 fuaudsEugartiunssunsudEning
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
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