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Consolidated earnings oo
o Aa = 1 a A 1
BT (mn) 2018 2019 2020E 2021E mlsdnd 4Q19 AN1A1A 10% INNNIVUNFINIIAA
Normalized earnings 243 368 359 390
Net profit 252 363 359 390 . a . 2 g .
pro mlsUn@ 4Q19 +25% Q-Q, +4% Y-Y ﬁn’rm’mmnm‘f%%ﬁmm'lmﬂ
Normalized EPS (Bt) 024 036 036  0.39
EPS (Bt) 0.25 0.36 0.36 0.39 JWD 5750'1%?']11551“(]5 4Q19 ‘Y] 118.8 MWUIN PN ITINTEMINLAEMNTUSY
% growth 583 44.0 1.0 8.6 mmmwmmaau 330 andumlsund 95.1 suum +25.0% Q-Q, +3.7% Y-Y
Dividend (Bt) 021 025 025 027 aniea 10% nnnelduszsanilsiuduianinee nelaralulasnait
BV/share (Bt) 2.99 2.98 2.97 2.97 +9.8% Q-Q, +2.7% Y-Y i 969.9 §1uuN ﬁsnawLmuI@@ﬂaﬂamummwmlm
EV/EBITDA (x) 11.4 11.9 11.9 12.9 L (19% “Ilﬂdi’]ilvl,(ﬂi?&l) ﬁﬁﬂ'&]ﬂ’]‘ﬁ']i (22% “]Jﬂdﬁ']ilvl,(ﬂi'l&l AUSENYNaaaFuaN
Normalized PER (x) 25.6 16.9 17.3 15.9 Tnaiuazidn high season maaﬁsm LAy ﬂmaummvl,ﬂua LAUMOUATIE (22%
PER (x) 24.6 17.1 17.3 15.9 ?JE]GT]EJVL(Y'IE'JN ﬂlumaaﬂaﬂU‘flnaumvl,mumuaaaﬁrmaﬂmwmﬂmumma@]aan
PBV (x) 2.1 2.1 2.1 2.1 "ﬂ']ﬂ‘].]iwLYlﬂ"ﬂuLWTT FIAIINNTAN Eﬁﬁiﬂﬁ')uLLUdﬂ'lvli'ﬁ]']ﬂ‘U i?&lﬂﬂﬂﬂlﬂﬂl,ﬂﬂﬂl(ﬂ
Dividend yield (%) 3.4 4.1 4.1 4.4 TNanauda 13 SN
ROE (%) 83 me Mo 129 1 2019 dluilfidnsalauazilsundviadagega
YE No. of shares (million) 1,020 1,020 1,020 1,020
Par (Bt) 050 050 050  0.50 1 2019 Lfluﬂmmaa JWD Meldidula 11.0% Y-Y 1w 3.56 Wua UL 807
Source: Company data, FSS estimates flsiududuiutwantions 26.4% 1w 28.0% LL@]VL&JﬂﬂEVLﬂm']EI@WmaEWI
30-35%  iwremIasmuluuIsniluwmnodsinaiuannduilidganmls
Analyst : Jitra Amornthum wWaswluatesenelaled Sudomaliinlsundiduloundounss 402% Y-y
Register No.: 014530 v 340.2 auun gmﬁgmﬂuﬂs:'mmim uazAaiu Core profit margin 9.5%
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4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment
Revenues 970 884 9.8 945 2.7
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Cost ofoservices 690 646 6.8 697 -0.9
- vuSunieaaaud lnaiuazin high season "Uaaﬁiﬂﬁ] LAY
Gross profit 280 237 17.8 248 12.8
ﬂadaummvlﬂua shudrauany Augamednonsgslasy
SG&A 178 166 7.0 160 11.0 .
NEIRIINANAINEN I IUNIITNAABDNIIN T HNIZEIATIN TN
Interest expense 27 28 -1.1 22 23.5 o P «
Normalized earnings 95 76 | 25.0 92 3.7 | ® Gross margin ﬂj’uﬁ“uumné’@dauﬁﬂﬁmamﬁdﬁuﬁﬂéﬁtmmua:
Net profit 119 75 58.3 92 29.6 mmiLL"ﬁLﬁummu
Gross margin (% 28.8 26.9 2.0 26.2 2.6
gin (%) " Nunswa cawANAWN1E 1IBD/E wiadn 1.12 wihannilreaud 0.9
EBITDA margin (%) 20.7 20.7 0.0 20.2 0.5
: : YN memwvmlaﬂa@aaluﬂ%m
Net profit margin (%) 12.2 8.5 3.8 9.7 2.5

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

JWD Jwbp TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenues 2,219 2,423 3,208 3,515 3,763 Profit before tax -24 727 305 382 453
Cost of sales 1,570 1,672 2,360 2,550 2,737 Depre. & amort. 332 349 297 412 421
Gross profit 650 751 848 965 1,026 Change in working capital -103 -97 -172 35 -160
SG&A 456 466 568 680 682 Other adjustments 178 -452 68 -92 -3
Operating profit 194 285 280 285 344 Cash flow from operation 383 527 497 737 711
Other income 14 31 33 38 40 Capital expenditure -519 1,087  -1,369 -350 -300
EBIT 213 334 356 381 436 Others 5 19 27 0 0
EBITDA 599 729 704 715 770 Cash flow from investing -514 1,106  -1,342 -350 -300
Interest expense 86 88 82 106 107 Free cash flow -131 1,633 -845 387 411
Tax 25 123 50 51 66 Net borrowings 223 -588 339 -203 -173
Earning after tax 103 122 223 223 263 Capital raised 0 0 0 0 0
Minority interest 15 9 -2 16 14 Paid Dividends -23 -86 -255 -264 -271
Norm profit -6 125 243 330 387 Others 0 0 0 0 0
Extra ordinary -126 481 31 91 110 Cash flow from financing 200 -674 84 -467 -444
Net profit -9 612 252 330 387 Net change in cash 69 959 -761 -81 -33

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Cash & bank deposit 260 1,219 456 376 342 Growth (%)
Trade receivable 480 523 846 828 866 Revenues -5.5 9.2 32.4 9.6 7.1
Inventory 1 2 60 70 75 EBITDA -33.8 21.7 -3.4 1.7 7.6
Other current assets 38 20 31 39 41 Net profit nm nm -58.8 31.0 17.2
Total current assets 1,031 1,853 1,991 1,752 1,735 Norm profit nm nm 94.0 36.2 17.2
L-T investment 215 408 735 1,441 1,441 Profitability Ratios (%)
PP&E 3,479 2,594 2,816 3,168 3,200 Gross profit margin 29.3 31.0 26.4 27.5 27.3
Other assets 262 263 350 404 406 EBITDA margin 27.0 30.1 21.9 20.4 20.5
Total assets 5,318 5,533 6,357 7,200 7,200 EBIT margin 9.6 13.8 11.1 10.8 11.6
Short-term loans 116 216 192 310 300 Norm profit margin -0.3 5.2 7.6 9.4 10.3
Trade account payable 324 388 623 678 735 Net profit margin -0.4 25.3 7.9 9.4 10.3
Current maturity 368 561 711 652 1,485 Norm ROA -0.1 2.3 3.8 4.6 5.4
Other current liabilities 100 116 78 112 120 Norm ROE -0.2 4.1 8.0 11.0 12.9
Total current liabilities 907 1,282 1,604 1,751 2,640 Norm ROCE 4.8 7.9 7.5 7.0 9.6
Long-term loan 1,652 894 1,277 2,000 1,100 Risk (x)
Other LTD 147 257 309 334 342 D/E 1.1 0.8 1.0 1.4 1.4
Total LTD 1,799 1,151 1,586 2,334 1,442 Net D/E 0.9 0.4 0.9 1.2 1.2
Total liabilities 2,705 2,433 3,190 4,085 4,082 Per share data (Bt)
Registered capital 510 510 510 510 510 Reported EPS -0.01 0.60 0.25 0.32 0.38
Paid-up capital 510 510 510 510 510 Norm EPS -0.01 0.12 0.24 0.32 0.38
Share premium 1,336 1,336 1,336 1,336 1,336 EBITDA 0.68 0.71 0.70 0.70  0.75
Legal reserve 92 51 51 51 51 FCF -0.15 1.60 -0.84 0.48 0.43
Retained earnings -39 338 332 283 284 Book value 2.51 2.99 2.99 2.94 2.94
MI 50 54 122 118 121 Dividend 0.15 0.10 0.21 0.26 0.27
Total equity 2,563 3,046 3,045 2,996 2,997 Par 0.50 0.50 0.50 0.50  0.50
Valuations (x)
P/E nm 69.3 35.3 26.2 224
Norm P/E nm 69.3 35.3 26.2 22.4
P/BV 3.4 2.8 2.8 2.9 2.9
Source: Company data, FSS research EV/EBTDA 17.6 12.5 14.8 15.7 14.6
Dividend yield (%) 1.8 1.2 2.5 3.0 3.1
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (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 uay SET50 Future Tagissng anadavinunmiiasnzvizasvdnningdieaedonan dofu dinamuaisdnesaandaaly
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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
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