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4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y
Revenues 142,425 | 135,763 4.9 | 134,503 5.9
Cost ofoservices 110,053 | 104,586 5.2 | 104,120 5.7
Gross profit 32,372 31,177 3.8 30,383 6.6
SG&A 28,864 28,029 3.0 27,189 6.2
Interest expense 1,616 1,672 -3.4 1,740 -7.1
Normalized earnings 6,099 5,634 8.3 5,719 6.6
Net profit 6,168 5,612 10.0 5,551 11.1
EPS 0.660 0.600 10.0 0.590 11.1
SSSG (%Y-Y) 0.0 2.0 -2.0 4.5 -4.5
Gross margin (%) 22.7 23.0 -0.3 22.6 0.1
SG&A to Sales (%) 20.3 20.6 -0.3 20.2 0.1
Net profit margin (%) 4.3 4.1 0.2 4.1 0.2

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 471,069 508,212 550,901 572,937 601,584 Net profit 19,908 20,930 22,343 24,257 26,903
Cost of sales 366,002 394,632 426,063 442,880 464,423 Deprec. & amortization 9,558 10,444 11,220 11,820 12,420
Gross profit 105,067 113,581 124,838 130,057 137,161 Change in working capital 7,391 2,896 -2,714  -15,606 1,893
SG&A 91,902 100,195 111,562 115,160 120,317 Other adjustments 489 10,052 -463 359 0
Operating profit 13,165 13,385 13,276 14,896 16,844 Cash flow from operations 37,346 44,322 30,386 20,830 41,216
Other income 18,096 18,642 19,811 20,912 22,259 Capital expenditure -16,825 -15,338 -16,014  -12,000 -12,000
EBIT 31,261 32,028 33,087 35,809 39,103 Others -96 -142 -393 -164 -201
EBITDA 40,819 42,472 44,307 47,628 51,523 Cash flow from investing -16,921  -15,480  -16,407  -12,164  -12,201
Interest charge 7,993 7,196 6,721 6,436 6,108 Free cash flow 20,425 28,842 13,979 8,667 29,016
Tax on income 3,487 3,969 4,070 5,043 5,992 Net borrowings -10,927 -19,033 2,105 -7,617 -5,121
Earnings after tax 19,781 20,864 22,296 24,329 27,003 Equity capital raised 0 0 0 0 0
Minority interest 111 253 351 367 392 Dividends paid -9,523 -10,927 -12,221 -11,704  -13,009
Normalized earnings 19,908 21,050 22,887 24,257 26,903 Others -536 6,331 -9,075 -202  -6,814
Extraordinary items -1 -120 -544 0 0 Cash flow from financing -20,987 -23,629 -19,191 -19,524  -24,944
Net profit 19,908 20,930 22,343 24,257 26,903 Net change in cash -562 5,214  -5,212  -10,857 4,072
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 30,264 35,490 30,519 23,675 27,747 Growth (%)
Accounts receivable 8,313 9,446 9,447 9,889 10,383 Revenue 8.4 7.9 8.4 4.0 5.0
Inventory 27,376 29,570 31,538 37,614 39,444 EBITDA 11.6 4.1 4.3 7.5 8.2
Other current assets 621 487 419 573 602 Net profit 19.4 5.1 6.8 8.6 10.9
Total current assets 66,573 74,994 71,923 71,751 78,176 Normalized earnings 19.9 5.7 8.7 6.0 10.9
Investments 367 368 369 457 457 Profitability (%)
Plant, property & equipment 106,394 111,287 116,082 116,262 115,842 Gross profit margin 22.3 22.3 22.7 22.7 22.8
Other assets 186,964 187,093 187,243 183,306 183,506 EBITDA margin 8.7 8.4 8.0 8.3 8.6
Total assets 360,299 373,742 375,617 371,777 377,982 EBIT margin 6.6 6.3 6.0 6.3 6.5
Short-term loans 4,326 3,583 3,327 3,256 3,135 Normalized profit margin 4.2 4.1 4.2 4.2 4.5
Accounts payable 74,742 78,790 93,719 84,936 89,067 Net profit margin 4.2 4.1 4.1 4.2 4.5
Current maturities 16,897 23,195 13,429 12,035 12,956 Normalized ROA 5.5 5.6 6.1 6.5 7.1
Other current liabilities 16,142 18,184 2,442 2,292 2,406 Normalize ROE 26.4 24.8 24.4 22.8 22.4
Total current liabilities 112,107 123,752 112,917 102,519 107,565 Normalized ROCE 12.6 12.8 12.6 13.3 14.5
Long-term debt 145,816 127,486 129,742 122,196 117,196 Risk (x)
Other non-current liab. 22,147 22,686 24,590 25,782 18,048 D/E 3.7 3.2 2.9 2.4 2.0
Total non-current liab. 167,963 150,171 154,332 147,978 135,244 Net D/E 3.3 2.8 2.5 2.1 1.8
Total liabilities 280,070 273,923 267,250 250,497 242,808 Net debt/EBITDA 6.2 5.6 5.4 4.8 4.2
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,983 8,983 8,983 8,983 8,983 Reported EPS 2.14 2.22 2.38 2.59 2.88
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 2.14 2.23 2.44 2.59 2.88
Legal reserve 900 900 900 900 900 EBITDA 4.54 4.73 4.93 5.30 5.73
Retained earnings 63,765 73,263 82,171 94,724 108,618 Book value 8.39 9.44 10.44 11.83 13.38
Minority Interests 4,806 14,988 14,629 14,988 14,988 Dividend 1.10 1.20 1.25 1.30 1.45
Shareholders' equity 80,229 99,819 108,368 121,280 135,174 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 33.4 32.2 30.0 27.6 24.8
Norm P/E 33.5 32.0 29.3 27.6 24.8
P/BV 8.5 7.6 6.9 6.0 5.3
Source: Company data, FSS research EV/EBITDA 21.9 20.8 19.9 18.3 16.7
Dividend yield (%) 1.5 1.7 1.7 1.8 2.0
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