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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019
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. HOoLD | HOLD 50.25 50 -0.5% Certified 4
Consolidated earnings
BT (mn) 2017 2018 2019 2020 p1l5Und 4Q19 lnatAzgaia
Normalized earnings 1,727 1,842 2.161 3,483
Net profit 2,127 1,863 2,331 3,483 . - o a .
£PS (BY)- Normalized 066 o071 o 134 MlsUnd 4@19 Indi@nenna -40.1% Q-Q ue +95.3% Y-Y
EPS (Bt) 082 0.7 0.89 1.34 mvl,samﬁ 4Q19 7 409 AIWUNN -46.4% Q-Q UR +214.3% Y-Y mn"lm’ammms
%.”"’”" EPS growth Y-Y 7.4 6.7 7.3 611 NiF m"ls*ﬂn@mm 428 8AWUIN -40.1% Q-Q U§l +95.3% Y-Y mu M lsuné
Dividend (Bt) 0.30 0.32 0.37 0.53 ANRININ Q-Q mulvﬁmmn (1) MeldNgaudl 4.2% Q-Q (mel,wu 13.8% Y-
BV/share (Bt) 716 739 10.80  11.60
EV/EBITDA (x) 203 215 159 144 Y) mmnswvl,@mu"LWanmammmsmama 7.6% Q-Q (-3.9% Y-Y) 31N810%
Normalized PER (x) 725 67.9 57.9 35.9 mﬂm“’lﬂﬂwamﬂmmaﬁmm zmsdadauiingsrasgneuneag g )
PER (x) 58.8 672 537  35.9 dnld1n SGaA iRpduInlF A TUWEN Y sl RN Y-Y e
PBV (x) 6.7 6.5 4.4 4.1 Nnelasula 13.3% Y-Y anlassnsing
Dividend yield (%) 0.6 0.7 0.8 1.1 - . - o o . - « o
ROE (%) 67 66 56 81 aull 2019 nﬂliqﬂﬁ 2.33 NWAIWLIN +25.1% Y-Y M 15UNA 2.16 Wha1wun
YE No. of shares (million) 2,607 2,607 2,607 2,607 +17.3% Y-Y
Par (B) z z 2 z wwalibarilsdng 1Q20 Wi Q-Q 9nalFne SGEA anas uasladaliias

Source: Company data, FSS estimates o o a A Y o A Iy
Y-Y AANAINIALNNUAZABTI WATNITN LU ILBNIARY
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email: pornsook.a@fnsyrus.com aafuuiin He/desaudd Methnuned 2020 f 50 U 630790 Potential

www. fnsyrus.com projects IuUssinauazadtszine wwu nsin M&A 133l sPp ludseine 2-3
159 Tasamislsslwiwasaufiinmg Tssladh sPP finais awiasn 200 MW

n Firansia Syrus Securities ijwzoayj‘swdwﬁnm‘[sﬂﬂﬂwwé’oﬁwfjmwmﬂ 300-350 MW Eﬂidﬂ’]ﬂﬂliﬁl

m @inansia Guauu E?,:Iﬂfmji[méﬁmaﬂ?um}m 50-200 MW ama"hnznu faau
FOUMIBABLEY NEaNUSENUIMITIaMTLe udlszanmnsanadl Downside

u @fnsyrus wnaawmsnite 3w Covid-19 Haiilo 2z nsznuda IU Demand (Faswnald

anfaay 17 27%) wiisnudaihludauu.a. Aruan Fuwulslndhandrgay
"Imnaumammm@mm mnmmmuammwﬂﬂaﬂ 23 MW lugiag 7 1@auusn
yoailil
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4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment

Revenues 11,258 | 11,751 -4.2 9,933 13.3 s snlesulndianiena

Cost ofoservices 9,149 9,349 -2.1 8,381 9.2

Gross profit 2,109 2,402 122 1,553 358 = ¢nlddn SG&A dnienaianiias
SG&A 541 441 22.6 440 16.0 O S Y S o)
Normalized earnings 428 715 -40.1 219 95.3 Y

Net profit 409 763 -46.4 130 214.3

Gross margin (%) 18.7 20.4 -1.7 15.6 3.1

Norm earnings margin (%) 3.8 6.1 -2.3 2.2 1.6

Net profit margin (%) 3.6 6.5 -2.9 1.3 2.3

Source: Company and FSS Research
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wsEnnanniwg Adulde lada drde (unzu) araflugquasgawasas (Market Maker) uazgaanludidgyuaansdndaywus (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+ anadaviiumiiasisvizasmdnningaiododonan dofu dnamumisdnssaazidaaly
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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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 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnmlaomﬂLamm“Lmu“Lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC
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