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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 4,087 5,922 6,770 8,154
Net profit 5,148 6,082 6,770 8,154
Normalized EPS (Bt) 1.10 1.59 1.82 2.19
EPS (Bt) 1.33 1.63 1.82 2.19
% growth 30.4 22.6 114 20.4
Dividend (Bt) 0.25 0.29* 0.33 0.39
BV/share (Bt) 4.86 6.26 7.02 7.98
EV/EBITDA (x) 27.4 18.8 14.8 12.9
Normalized PER (x) 41.8 28.8 25.2 20.9
PER (x) 34.4 28.1 25.2 20.9
PBV (X) 9.4 7.3 6.5 5.7
Dividend yield (%) 0.5 0.6 0.7 0.9
ROE%) 28.4 26.0 25.8 27.4
YE No. of shares (million) 3,730 3,730 3,730 3,730
Par (Bt) 0.10 0.10 0.10 0.10

Note: * estimated number
Source: Company data, FSS estimates

Analyst : Jitra Amornthum
Register No.: 014530

Tel.: +662 646 9966

email: jitra .a@fnsyrus.com
www.fnsyrus.com

n Finanzia Syrus Securities

m @finanzia

Q @frsyrus

U a fese ) e d
2020 TP Exp Return THAI CAC CG 2019
60.00 +31.1% N/A 5
A QACEQH (Bedta0L
A GEHOE 0
EAA O A EBEUAg gy 69.22- 60 IUMAE6 A Ao 4R
UA1B812- 6 Q@A &9:d.60 (LY R & doi \peld B
aaEéaa{é6~éBEEU$&@@§®§Eé|
E6O0AQAE3aa- 61B.ee B HE/HDAE EA A @
A6 AaY axd GedaVeA G A DG @ D EHENES &
a 6 69BEEC EWWAED A 6 A_Qﬁé}ﬂ{l’f}@&“
+13.7%YY 20 E 4 0 N U 8EUAG AG & Al se RJs
yAS OABHEOAREAAAL ¢V ROIGHOA-OC
| 4213% 4176900 @/ @y &d b A ¥ 1818 tei
A A -)E ApXa0 dE59a15A O a0y  +

U 0As Ado-Beea-Suivan & G @6 v U6 U & POOARA
RoUatldd) WA D1 UE PRB6EADOCEAU!
AEaAa6A6EITREBECO] o C1
1.aAaEAG4AUQY DGV DY AAbE
yaocaECo i 2020 -8 Ay drip B@ 0 (
€ 0 Ada A C GraitaYEYoaE HAGAGY i B 0 G
Al ya®1T aaa- o
2. 8 x 6 U0 E O 42018 & 3O-Ad8800aBHE-d
A-1 8% % &y &UKINE Mohlity)T 1 %85
AoU360B@O0A KOO8 A A x0A 20
3. a4 A5Gréed dieheTM A0 -4f1 & - A
OoU/ eodoU Ao Coptuool aeYoah) O EX
4. Floating sdldA U -4 A1 e =0 EO0B8 O@ACT
4 ela78 MW OO0 OO0 CEAee- ey é 4
AeoalNgEhadddEd UAUx=EAT Ey @AaUa e

4Q19 Earnings Results

(Bt mn) 4Q19 3019 %QQ 30Q18 %Y-Y Comment
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Interest expense 400 383 4.6 216 85.0 a 9 Q‘ q ; v 1T N N e 37y N a7
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Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EA (EATB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenues 11,580 11,552 14,887 18,236 21,428 Profit before tax 3,775 5,091 6,071 6,784 8,179
Cost of sales 6,046 5,668 6,752 8,571 10,135 Depre. & amort. 1,528 1,833 2,517 2,881 3,155
Gross profit 5,534 5,884 8,134 9,665 11,292 Change in working capital -349 161 -1,228 -889 441
SG&A 667 805 946 1,426 1,682 Other adjustments 1,267 108 1,398 483 691
Operating profit 4,867 5,079 7,189 8,239 9,610 Cash flow from operation 6,221 7,193 8,758 9,259 12,466
Other income 94 44 68 18 21 Capital expenditure -3,831 -5,567 -14,796 -10,595 -7,595
EBIT 4,961 5,123 7,256 8,257 9,632 Others 0 0 -38 0 0
EBITDA 6,395 6,912 9,706 11,121 12,766 Cash flow from investing -2,123  -5,567 -14,834 -10,595  -7,595
Interest expense 1,184 1,086 1,386 1,514 1,489 Free cash flow 4,099 1,626 -6,076 -1,336 4,871
Tax -42 29 -11 13 24 Net borrowings -1,707 148 11,656 -1,258  -3,258
Earning after tax 3,819 4,007 5,881 6,730 8,118 Capital raised 0 0 0 0 0
Minority interest 0 -86 55 50 41 Paid Dividends -559 -746 -932 -1,219 -1,468
Norm profit 3,757 3,915 5,922 6,770 8,154 Others 0 0 0 0 0
Extra ordinary 61 1,061 160 0 0 Cash flow from financing -2,266 -598 10,723  -2,477  -4,726
Net profit 3,817 4,975 6,082 6,770 8,154 Net change in cash 1,833 1,028 4,647  -3,812 145

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017
Cash & bank deposit 4,506
Trade receivable 2,386
Inventory 128
Other current assets 0
Total current assets 7,022
L-T investment 920
Property&equipment 35,220
Other assets 1,369
Total assets 44,530

Short-term loans 882
Trade account payable 583
Current maturity 431
Other current liabilities 691
Total current liabilities 2,587
Long-term loan 26,383
Other LTD 817
Total LTD 27,200
Total liabilities 29,787
Registered capital 373
Paid-up capital 373
Share premium 3,681
Legal reserve 37
Retained earnings 10,597
MI 76
Total equity 14,668

Source: Company data, FSS research

2018
5,523
2,295
330

0
8,150
169
47,620
2,332
59,208
1,817
9,392
1,264
29
12,503
26,139
1,049
27,187
39,690
373
373
3,681
37
14,827
1,379
18,139

2019
10,040
3,175
758

0
14,033
290
51,440
3,567
70,220
660
1,083
4,308
19
6,070
36,977
2,306
39,283
45,353
373
373
3,681
37
20,148
1,502
23,365

2020E
6,228
3,647
845

0
10,780
290
53,250
3,613
68,823
550
1,362
1,210
23
3,145
35,201
2,553
37,754
40,900
373
373
3,681
37
22,980
1,727
26,196

2021E
6,373
4,168
916

0
11,517
290
53,251
3,650
69,598
500
1,527
1,211
28
3,266
32,011
2,571
34,583
37,849
373
373
3,681
37
26,546
1,986
29,763

Growth (%)
Revenues
EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Operating Margin
Net profit margin
Norm ROA

Norm ROE

Norm ROCE

Risk (x)

D/IE

Net D/E

Per share dat a (Bt)
Reported EPS
Norm EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/IE

Norm P/E

P/BV

EV/EBTDA
Dividend yield (%)

m
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2017

11.4
18.1
17.4
12.0

47.8
55.2
42.0
32.4
33.0

8.6
26.0

9.1

2.0
17

1.02
1.01
1.71
1.10
3.93
0.20
0.10

44.9
455
11.6
30.4

0.4

2018

-0.2
8.1
30.3
4.2

50.9
59.8
44.0
33.9
43.1

8.4
27.4
10.7

2.2
19

1.33
1.05
1.85
0.44
4.86
0.20
0.10

34.4
41.8
9.4
27.4
05

2019

28.9
40.4
18.1
44.9

54.6
65.2
48.3
39.8
40.9

8.7
26.0

9.5

19
15

1.63
1.59
2.60
-1.63
6.26
0.29
0.10

28.1
28.8
7.3
18.8
0.6

2020E

225
14.6
11.3
14.3

53.0
61.0
45.2
37.1
37.1

9.8
25.8
10.3

1.6
1.3

1.82
1.82
2.98
-0.36
7.02
0.33
0.10

25.2
25.2
6.5
14.8
0.7

2021E

17.5
14.8
20.4
20.4

52.7
59.6
44.9
38.1
38.1
11.7
27.4
12.3

1.3
1.1

2.19
2.19
3.42
1.31
7.98
0.39
0.10

20.9
20.9
5.7
12.9
0.9
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BUY “gda”  flasainsianilaativ x n Y Tadesmitaiadusiu Taaaavionanauuny 10%

HOLD “ga” flasannsienilantiu x 1 Y Tacesiiilaiadugiu Tnaaavionanavunu 0% - 10%
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TRADING BUY “dafeilsseazdu”  lasanfidssfuiifinamnsanaviulussasdu winsanihatiuasgenityasmauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunud T his” @ MT, X pTHK
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ndnnindanuddsinglusanuativdl  saudaddnlailssulssdunanauunuvitasimuasmanniudaudayaflnngusadiiole w¥nielisufintausanny
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wEnuaznudraniludayawaranuwiufilnngaglumnanuativi iuibigimihdayauazanuiulunonuaiuillldlsyTami daaan daudas vindh iaan
waaIWIaLNELWI AT i Inuausarvdu TaalildsuaugraduaiadnealdinwsannudEnaontin Msasnulundnningfinuidey gasvuas@nen
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada dde (uzu) aradlugguasaiwasas (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 Taeidsny anadavinumiiasisvizasndnninganofodonan dotfu dnasmumsdnunoasioaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association  (IOD) - Corporate Governance Report Rating 2019
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