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BT mn 2018 2019 2020E  2021E ity 4Q19 AMNINAA LALILLWSU “B”
Normalized earnings 634 719 888 957
Net profit 634 705 888 957 1 o NS T
Normalized EPS @b 006 007 008 009 M3 4Q19 anaa uazanfanelanaalannss
EPS B 006 006 008 009 CHG dszmemlsund 4Q19 aananfl 134 au. -50% Q-Q, +19% Y-Y ¢Adim
%growth 121 13 259 77 . o v a .
LAZAANAANA 13% uaz 10% enudey Muldidvlelezeniiana -7.2% Q-Q,
Dividend Bt 005 005 006 007 o R - vt o QQ
BVishare Bt 032 034 037 039 +16.6% Y-Y Wlasngurihoduaa +24% Y-Y uddiuvadtlsziudinunadiuss -
EVEBITDA 274 243 195 182 21.8% Q-Q, -4.2% Y-Y naUa.Nanszauninaliundin RW>2 910 12,800
Normalized PER ) 47 386 312 290 UVIMRW 1Wla 7,100 UIM/RW) waiefidsduulasninaiuganiinnaniduu
PER ) 437 393 312 290 a0 . . , X4
NMIATILAzA LTIy SGEA FIWAlW EBITDA Margin lulasunafiasf 19.4%
PBV 738 75 69 65 o a
Dividend yield ¢o 20 20 26 28 AARIRIIIN 29.4% i 3Q19 UddUUIN 18.9% Lu 4Q18 audl 2019 CHG dithls
ROE o 185 198 229 230 Uné 719 aU. +13.4% Y-Y
YE No.of shares million) 11,0000 11,0000 11,0000 11,0000
Par B 0f0 010 010 010 129 AngIAIUTENIMNITUATAIALBEIN “Ga”
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Wi lsUn@ 4Q19 azdninana wannuwwldumsidulevasmeldlasianizds

Analyst: Veeravat Virochpoka SuganudIungs FINBIT U"L(ﬁﬂi:ﬁ'ua"aﬂuﬁméi’uﬂuLﬁuamqn’mﬁ%m’n

Register No. 047077

Tel. 1662 646 9821

email: veeravat.v@fnsyrus.com )

www fsyrus com WndunmIdgninlienddlandni 2819 IIAMULIEIAITIAL AL EN
3 v (DCF WACC 7.02% Terminal Growth 3%) LasfdauLLiin o 15

A . '
nikalu Top Pick maqﬂzgummwwﬁ

P v A & o A a A o s o
YD 2020 a1 AaIFNNNTUTULANISUYRIRUF. 31 6% tDaIAnINR98309
Usznmmainlsdn@l 2020 7 sss au. +23.5% Y-v lapazdriiisdaya

Finarsia S%re Securties

Finans 3 AnuAyy As asegnauazmIvsinalulsanaianansuunvzaans §1UNI%

I'fd-"
'\_\_‘) > . szq,q, oA Z— Z  a ,
UsenuayaNa1i3% lakaaniinsenie FHNIIUINIAUND1I0INENIT
g sy o A .
ANUUBUIIUUIUNITIATA

4Q19 Earnings Results

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

Service revenue 1,328 1,431 72 1,139 16.6 , " .

Costs of services 975 935 42 819 T RERL glalaunssninaalasamizdainge  waUIenURIANAALTI
GrossoProfit 353 495 287 320 104 niena

2GRA costs 187 167 120 184 13 - Gross Margin fninena sauelEine SGRA/Sales gIninna
Interest expense 10 11 59 8 340 . u
Normalized earnings 134 269 -500 113 190 = gawaliinlsUn@dininana

Net profit 134 269 500 13 19.0

Gross margin 266 346 80 281 15

Norm profit margin 101 188 87 99 02

Net profit margin 101 188 87 99 02

Source: Company and FSS Research
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ALWAYS A STEP AHEAD CHG (CHG TB)
Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 3,876 4,407 5,166 5,632 6,048 Net profit 565 634 705 888 957
Cost of sales 2,633 3,072 3,629 3,791 4,067 Deprec. & amortization 255 276 330 351 363
Gross profit 1,243 1,335 1,536 1,842 1,981 Change in working capital 116 111 31 34 42
SG&A 551 570 672 715 756 Other adjustments 0 0 0 0 0
Operating profit 692 765 864 1,126 1,225 Cash flow from operations 937 799 1,004 1,205 1,278
Other income 21 24 25 24 24 Capital expenditure 704 721 718 296 500
EBIT 712 789 889 1,150 1,249 Others 1 23 -48 0 0
EBITDA 968 1,065 1,219 1,501 1,612 Cash flow from investing -702 744 766 296 -500
Interest charge 16 24 40 40 40 Free cash flow 235 55 238 909 778
Tax on income 131 150 184 222 242 Net borrowings 54 365 312 -315 2
Earnings after tax 566 615 665 888 967 Equity capital raised 0 0 0 0 0
Minority interest 0 -19 41 0 10 Dividends paid 396 371 566 550 710
Normalized earnings 565 634 719 888 957 Others 80 8 13 0 10
Extraordinary items 0 0 14 0 0 Cash flow from financing 262 2 241 -865 702
Net profit 565 634 705 888 957 Net change in cash 27 57 3 44 76
Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 414 471 468 511 587 Growth %)
Current investment 272 338 444 432 464 Revenue 6.6 137 172 90 74
Accounts receivable 2 24 54 54 54 EBITDA 65 100 145 232 73
Inventory 119 142 161 175 187 Net profit 02 121 113 259 77
Other current asset 525 618 639 757 811 Normalized earnings 02 121 134 235 77
Total current assets 1,332 1,592 1,764 1,929 2,103 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 321 303 297 327 328
PPE 3,506 3,951 4,340 4,285 4,422 EBITDA margin 248 240 235 265 265
Other assets 113 165 162 162 162 EBIT margin 183 178 171 203 206
Total Assets 4,951 5,708 6,266 6,376 6,687 Normalized profit margin 145 143 138 157 158
Short-term loans 380 530 820 530 530 Net profit margin 145 143 136 157 158
Account payable 464 566 607 699 750 Normalized ROA 119 119 120 140 146
Current maturities 73 102 146 102 102 Normalize ROE 176 185 198 229 230
Other current liabilities 107 97 109 105 110 Normalized ROCE 181 179 194 233 240
Total current liabilities 1,024 1,295 1,682 1,435 1,492 Risk (x)
Long-term debt 403 583 540 580 579 DE 043 052 061 051 049
Other LT liabilities 52 86 148 127 127 Net DE 031 040 049 039 036
Total non-cu 454 669 688 707 706 Net debtEBITDA 110 140 156 1.09 1.00
Total liabilities 1,478 1,965 2,370 2,142 2,198 Per share data Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 005 006 0.06 008 009
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 005 006 007 008 009
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 009 0.10 0.11 0.14 015
Legal reserve 110 110 110 110 110 Book value 030 032 034 037 039
Retained earnings 944 1,207 1,346 1,684 1,931 Dividend 004 005 005 0.06 007
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 173 180 193 193 203 Valuations
Shareholders' equity 3,473 3,743 3,895 4,233 4,490 PE 490 437 393 312 290
Norm PE 490 437 386 312 290
PBV 84 78 75 69 65
Source: Company data, FSS research EV/EBITDA 297 274 243 195 182
Dividend yield ) 14 20 20 26 28
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ALWAYS A STEP AHEAD
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W@evnalag Aidaduannnsindayaviaanusiulussnuaiuilildbiinnsdladony gaouasdnmnidayauatlinasfiifiaattssauaaulumsdadulaninu

Enuaznudraniludayawaranuwiuiidnngaglusanuativi iuiligimhdayauazanuiulunanuaiuillldlsyiami daaan daudas vindh iaan

usnovidatnauwssass s hiiionuavdaineaiu TaalildsuaugnaiiumadnraidnesamBsnalonin asasulundnninesianudng gaouaisdnmn
dayaunarfansanativsauaaunaunsaadulaaenu

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
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC
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