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1Q20 Earnings Preview

Service revenue +Sale 43,332 48,818 -11.2 43,262 0.2
Analvst.V v hook Costs of sales & services 26,599 31,408 -15.3 26,976 -1.4
t: t Vi
nalyst: Veeravat virochpoka GrossaProfit 16,732 17,410 3.9 16,286 2.7
Register No. 047077 SG&A cost 6,673 8,100 17.6 6,262 6.6
costs -17. . .
Tel. 662 646 9821 . . ’ ’
. Normalized earnings 7,517 7,317 2.7 7,486 0.4
email:veeravat.v@fnsyruscom
Net profit 7,517 7,068 6.4 7,570 -0.7
www fnsyrus.com
Gross margin 38.6 35.7 3.0 37.6 1.0
n Hnarsia Syres Securities Norm profit margin 17.3 15.0 2.4 17.3 0.0
/M , Net profit margin 17.3 14.5 2.9 17.5 -0.2
\J Finansia
- Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 157,722 169,856 180,894 186,933 196,238 Net profit 30,077 29,682 31,193 29,682 29,059
Cost of sales 92,259 103,456 111,899 119,001 127,559 Deprec.& amortization 30,151 33,879 37,229 39,667 43,740
Gross profit 65,463 66,400 68,994 67,932 68,679 Change in working capital 4,183 3,721 1,042 2,367 1,889
SG&A 25,078 26,295 27,741 28,040 28,455 Other adjustments 0 0 0 0 0
Operating profit 40,385 40,105 41,254 39,892 40,225 Cash flow from operations 56,045 67,283 69,463 66,982 74,687
Other income 980 856 1,069 730 730 Capital expenditure 44,851 42,199 26,267 61,779 43,395
EBIT 41,223 40,784 42,178 40,422 40,755 Others 450 4,105 290 0 0
EBITDA 71,374 74,663 79,407 80,089 84,494 Cash flow from investing 45,301 46,304 26,557 61,779 43,395
Interest charge 5,302 5,148 4,777 4,660 4,431 Free cash flow 10,743 20,979 42,906 5,203 31,293
Tax on income 5,843 5,923 6,209 6,080 7,265 Net borrowings 10,719 544 15,090 10,128 -19,872
Earnings after tax 30,078 29,714 31,193 29,682 29,059 Equity capital raised -16 0 14 0 0
Minority interest 1 32 0 0 0 Dividends paid 23,190 21,852 21,050 20,973 20,559
Normalized earnings 29,852 29,698 31,275 29,682 29,059 Others 847 588 1,569 327 0
Extraordinary items 225 15 82 0 0 Cash flow from financing  -11,640 22,985 -34,556 -11,172 40,431
Net profit 30,077 29,682 31,193 29,682 29,059 Net change in cash 896 2,006 8,349 5,969 9,138
Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 13,293 11,287 19,637 13,668 4,529 Growth %)
Current investment 0 0 0 0 0 Revenue 37 77 65 33 50
Accounts receivable 17,071 19,242 18,298 23,768 26,145 EBITDA 156 46 64 09 55
Inventory 3,951 3,823 4,828 4,916 5,354 Net profit 19 13 51 48 241
Other current asset 526 553 4,379 4,379 4,379 Normalized earnings 44 05 53 51 21
Total current assets 34,841 34,905 47,142 46,731 40,407 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 415 3941 381 363 350
PPE 132,579 130,212 125,510 120,032 119,650 EBITDA margin 450 437 436 427 429
Other assets 116,647 125,388 117,017 185,034 171,675 EBIT margin 260 239 232 215 207
Total Assets 284,067 290,505 289,669 351,797 331,733 Normalized profit margin 188 174 172 158 148
Short-term loans 6,500 5,900 0 0 0 Net profit margin 190 174 174 158 148
Account payable 32,141 37,680 41,377 44,156 48,085 Normalized ROA 107 103 108 93 85
Current maturities 3,076 11,204 24,872 24,872 24,872 Normalize ROE 64.1 549 492 403 354
Other current liabilities 27,884 17,981 39,007 28,323 29,096 Normalized ROCE 192 187 229 159 177
Total current liabilities 69,601 72,764 105,255 97,350 102,054 Risk x)
Long-term debt 100,102 92,030 69,172 79,300 59,428 DE 22 19 14 13 10
Other LT liabilities 63,938 68,042 45,848 97,370 83,975 Net DE 19 17 11 12 09
Total non-cu 164,040 160,072 115,020 176,670 143,404 Net debt/EBITDA 14 13 09 11 09
Total liabilities 233,641 232,836 220,275 274,021 245,457 Per share data Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 1041 100 105 100 9.77
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 100 100 105 100 9.77
Share Premium 22,372 22,372 22,386 22,386 22,386 EBITDA 240 251 267 269 284
Legal reserve 500 500 500 500 500 Book value 170 194 233 262 290
Retained earnings 24,175 32,005 43,726 52,108 60,607 Dividend 74 74 73 70 638
Others 300 329 319 319 319 Par 10 10 10 10 10
Minority Interest 106 148 128 128 128 Valuations
Shareholders' equity 50,427 57,669 69,394 77,776 86,276 PE 19.6 19.8 18.9 19.8 20.3
Norm PE 19.7 19.8 18.8 19.8 20.3
PBV 11.7 10.2 8.5 7.6 6.8
Source Company data, FSSresearch EV/EBITDA 11.3 10.9 9.9 10.6 9.8
Dividend yield ( %) 3.6 3.6 3.7 3.5 3.5
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