+FINANSIA armings Result
ALWAYS A STEP AHEAD
GUNKUL cunkuL 8y

\ % € A a Aa
(\ UN. ﬂ%q&tﬂ%ﬁ]l%ﬂid
| I 1
i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019
] ]
§ BUY | BUY 2.42 3.70 +53% Certified 5
Consolidated earnings
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BT (mn) 2017 2018 2019 20206 1113 4Q19 AINNIIAIA AAAI Q-Q ANYANA wALlaA Y-Y
Normalized earnings 726 1,825 2,127 2,128
Net profit 638 1,090 2,147 2,128 < Tsulng 9 , T .
Normalized EPS (Bt) 010 025 024 024 alsUnd 4Q19 9ngedalu 3Q19 -45.4% Q-Q uale 43.0% Y-Y
Reported EPS (Bt) 0.09 015 024 024 inlagns 4Q19 A 527 §IULN -45.0% Q-Q UG +42.8% Y-Y fnlsUnd 522 dm
% EPS growth 1.7 70.8 653 -0.9
© EFS grow L1 -45.4% Q-Q e +43.0% Y-Y (T lsunnnnfsuazaanaaasa 15-20%
Dividend (Bt) 0.05  0.06 0.0+  0.10 ) e lylst T oiot I
BV/share (Bt) 129 120 121 133 nait ilsanas Q-Q munamMauazg e ldmeiiihlsslihwasonuay 3 1
EV/EBITDA (x) 21.5 12.4 1.2 10.6 ﬁﬂLﬂuWLﬂH‘Luvlmiﬂqﬁﬂﬂu I@Uiqﬂvl(ﬂi?lla@ﬂ\‘l 6.5% Q-Q (LL@] +20.1% Y- Y)
PER () 28.1 16.5  10.0  10.1 Gross margin 71 46.7% aaasuINNLasINERandl 60.1% wASIANIIN 4Q18 7
PER (x) - normalized 24.7 9.9 10.1 10.1 43.2% U 2019 m"l,sawﬁ 2.15 WHAIWLIN +97.9% Y-Y a’mmum‘flnaum
PBV (x) 1.9 2.0 2.0 1.8 Al Tana R e mmmm"lsﬂﬂ@l 2.13 WHAULIN +16.9% Y-Y
Dividend yield (%) 1.9 2.5 4.0° 4.0 . ,
ROE (%) 78 205 199  18.0 AN Fa s ihuanedl 2020 11 3.70 un
No.of shares- full dilution 7,419 7,419 8,883 8,883 e o 1 = A
Par (B) 025 025 025 025 neiuliuasiey 12% luga 1-2 & MATHIUIN UANEANNATINAL
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4Q19 Earnings Results

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

Revenes 1,997 | 2,136 6 | 1,662 201 . eldswdnimainion uddunuanouazuSmssininaa
Cost ofoservices 1,064 852 24.9 944 12.7 e ) L9
Gross profit 933 1,285 -27.4 718 29.9 wnn vl Gross margin gandhane
SG&A 260 183 41.6 219 18.4

Interest expense 231 174 33.1 225 2.8

Normalized earnings 522 955 -45.4 365 43.0

Net profit 522 958 -45.0 369 42.8

Gross margin (%) 46.7 60.1 -13.4 43.2 3.5

Norm earnings margin (%) 26.1 44.7 -18.6 22.2 4.2

Net profit margin (%) 26.4 44.8 -18.4 22.0 4.2

Source: Company and FSS Research
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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 Taendsv+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
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‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
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