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. HoLD | BUY 57.25 62.00 +8.3% N/A 5
Consolidated earnings e . - - -
BT (mn) - end Sep 2019 2020E  2021E  2022E Usunls1 2020 astdlunaa 52% Y-Y a1a 2Q20 -50% Y-Y
Normalized earnings 26,273 12,099 16,971 28,405
Net profit 25,026 12,099 16,971 28,405 L‘i’]ﬂiﬂﬂi“‘&ﬂﬂhﬂ’liﬂ’lliﬁﬂﬁﬂ 2020-21 avilazdseanms 50% Lﬂwvmm 52%
Normalized EPS (Bt) 1.84 0.85 1.19 1.99 Y-y Tudl 2020 u,awwlum 40% Y-Y 1l 2021 9 nwansznuVas COVID-19 Adda
EPS (Bt) 1.75  0.85 1.19 1.99 mﬂ‘naamm‘l%mauwummmm Tﬂﬂamwm«ummwmsﬂn Adsziiin
% growth: 0.6  -51.6  40.3 67.4 SawinNasfiendemailih 15 awanuaz 20 a’mmu‘l%ﬂwm WA
Dividend (Bt) 1.05 1.03 0.50  0.70 dsznaunis 2Q20 (x.0. -§.@. 2020) £9lA3UNAIN COVID-19 Tsiveuit e
BV/share (Bt) 10.10  10.82  11.35  12.01 mls 3.8 WA LN -48% Q-Q, -50% Y-Y Ll,a»%’li)dl’mﬂﬂsl% 3Q20 ﬂinam
EV/EBITDA (x) 20.5  20.6 35.2 29.5 Feanthuansie 62 vnan 88 vn (DCF, WACC 8. 4%, TG 3%) i’lﬂ’l‘lﬂ%
Normalized PER (x) 327 3141 67.6  48.2 291i%4l upside 91NA Uz N0 samamunaaﬂswmmu 3Q20
PER (x) 325 327 676 482 3157 2020 aolurada 52% Y-Y uazaaiin +42% Y-y Tuilusin
PBV (x) 5.7 5.3 5.0 4.8
Dividend yield (%) 1.8 1.8 0.9 1.2 mﬂsuﬂimwmmsm"lﬁam‘fl 202021 a9fazszanoe 50% Lwie 1.21 wiudn
ROE (%) 16.8 7.6 10.2 16.3 unil 2020 wada 51. 7% Y-Y LLR“’WM@]'J 42.3% Y-Y i 1.70 Muumum‘ﬂlu‘f}
YE No. of shares (million) 14,286 14,286 14,286 14,286 2021 ﬂau’almaummuﬂﬂm’umginaluﬂ 2022 Lﬂ‘%(ﬂuvl‘i_] NI 1389w
Par (Bt) 1.00 1.00 1.00 1.00 ﬁ&lﬂJ(ﬂﬁ']u“]JENﬁ'lJ'ﬂ Yll]iwmuﬁﬂ%'.l%uﬂ“ﬂEIGL‘Y]EI'N]'IG“H']@]ﬂu 15 FABAKLAZ 20 A%
Source: Company data, FSS estimates auluilwin vannusawnsaimaemdumelulssnauszszniiedsane
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Share data Adue 10-30 Lal, . LLRWWTSJ"]JHENG]HL’U’]NWEld“(]']i]']ﬂ']ﬂiﬂuluvl“ﬂil 7-18 Lu.8. 2020

Sector Transportation & Logistics “11mWﬂﬂauﬁuﬁuU5Hﬂ‘1<ﬂﬂ?ﬂ1ﬂ”ﬁ’JUmaai’luﬂ’md 2 ﬂﬂ\ﬂﬂ@ﬂ’]L”ﬁ’]LLﬂ”ﬂﬂLaﬂ
Close (10/04/2020) 57.25 Minimum guarantee 1% King Power Tagl#insidusanutioneldunu lusasids
SET Index 1,228.03 muwwmmulmmﬂummumﬂ (@thaley 50% idudFousauas mlmm
Foreign limit/actual (%) 30.00/11.13 LﬂEJ’JﬂlJW‘HsﬂG’]‘Hu vL&Ja’]&J’]Tﬂﬂ(ﬂvL(ﬂ 1eaebasnt 2020 -39.2% Y-Y wRa
Paid up shares (million) 14,285.70 3.81 wiudum sanilsnnmadiivnwnie 40.6% nszaulndil 54%
Free float (%) 30.00 ﬁﬂsg‘nﬁlﬂu 1.21 WEURIULIN -51.6% Y-Y Net profit margin W88 32% 21N
Market cap (Bt m) 817,856.33 Auaden 38-39% atalafiany yaudsagiuzniaduiues 4 D/E duiled 0.24
Avg daily T/0 (Bt m) (2020 YTD) 2,787.89 L

hi, lo, avg (Bt) (2020 YTD) 76.75, 45.25, 61.65 A1 l3ans 3.8 WA 1MLIN T 2Q20 -50.1% Y-Y uaza1anuli 3Q20

Source: Setsmart
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Swwlnar -18% Y-Y (Inarisznitedszina -25% Y=Y lutsene -10% Y-Y) 1
maneldumie 1.10 wluauun -31.6% Q-Q, -35.6% Y-Y aasnitsann
MITUARINWARE 45.5% 910 56.0% L4 1Q20 (9.0.-5.9. 2019) UAz 59.1% Tu
2Q19 (1.9.-8.9. 2019) aaflsans 3.82 Wus UL -48% Q-Q, -50% Y-Y
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - end Sep 2018 2019 2020E 2021E 2022E (Bt mn) - end Sep 2018 2019 2020E 2021E 2022E
Revenue 60,537 62,783 38,154 45,277 62,932 Net profit 31,127 31,484 15,138 21,227 35,520
Cost of sales 27,390 29,935 22,803 23,670 26,964 Deprec. & amortization 5,642 5,851 5,851 3,939 5,097
Gross profit 33,147 32,849 15,350 21,607 35,968 Change in working capital  -2,928  -4,398  -5,205 -1,151 2,396
SG&A 2,520 2,760 763 996 1,259 Other adjustments -23 -21 -18 -4,464  -19,887
Operating profit 30,627 30,088 14,587 20,611 34,710 Cash flow from operations 33,818 32,916 15,767 19,551 23,126
Other income 1,381 1,601 1,528 1,389 1,418 Capital expenditure -9,803  -11,784 -6,885 -4,495  -10,005
EBIT 32,009 31,690 16,116 21,999 36,128 Others -5,805 207 209 -494  -1,860
EBITDA 37,650 37,541 21,967 25,939 36,128 Cash flow from investing ~ -15,608  -11,578 -6,676 -4,989  -11,866
Interest charge 1,016 815 920 723 552 Free cash flow 18,210 21,338 9,090 14,562 11,261
Tax on income 5,903 6,389 3,039 4,255 7,115 Net borrowings -6,641 -5,214  -6,782  -1,678 450
Earnings after tax 25,090 24,486 12,157 17,021 28,461 Equity capital raised 0 0 0 0 0
Minority interest -54 -69 -58 -50 -56 Dividends paid -12,285  -14,998 -7,138  -10,013  -16,759
Normalized earnings 25,036 24,417 12,099 16,971 28,405 Others 0 204 111 12 -326
Extraordinary items 135 609 0 0 0 Cash flow from financing -18,926  -20,008 -13,809 -11,680 -16,635
Net profit 25,171 25,026 12,099 16,971 28,405 Net change in cash -716 1,330  -4,719 2,883 -5,374
(Bt mn) - end Sep 2018 2019 2020E 2021E 2022E end Sep 2018 2019 2020E 2021E 2022E
Cash& ST Investment 72,806 75,909 63,568 66,551 62,771 Growth (%)
Account receivable 3,282 3,582 3,469 4,528 4,495 Revenue 10.3 3.7 -39.2 18.7 39.0
Inventory 331 335 203 241 335 Net profit 21.7 -0.6 -51.7 40.3 67.4
Other current asset 648 961 801 951 1,322 Normalized earnings 22.4 -2.4 -50.4 40.0 67.2
Total current asset 77,068 80,787 68,041 72,271 68,923 Profitability (%)
Investment 9,810 9,368 9,908 10,309 12,693 Gross profit margin 54.8 52.3 40.2 47.7 57.2
PPE 96,334 104,069 105,289 103,799 111,592 EBIT margin 52.9 50.5 42.2 48.6 57.4
Other asset 4,496 4,157 4,140 4,279 3,870 Normalized profit margin 41.4 39.0 31.9 37.6 45.2
Total assets 187,709 198,382 187,378 190,658 197,078 Net profit margin 41.6 39.9 31.7 37.5 45.1
Short term loan loans 0 0 0 0 0 Normalized ROA 13.8 13.0 6.3 9.0 14.7
Accounts payable 1,720 1,509 1,060 1,006 1,464 Normalize ROE 18.2 16.8 7.6 10.2 16.3
Current maturities 4,223 3,181 2,213 2,026 2,150 Risk (x)
Other current liabilities 17,260 21,492 9,149 5,017 4,330 D/E 0.30 0.28 0.16 0.11 0.11
Total current liabilities 23,203 26,182 12,422 8,049 7,943 Net D/E -0.34 -0.36 -0.30 -0.31 -0.28
Long-term debt 13,685 10,516 7,918 6,529 6,636 Per share data (Bt)
Other LT liabilities 6,552 7,145 4,841 4,477 4,650 Reported EPS 1.76 1.75 0.85 1.19 1.99
Total LT liabilities 20,237 17,661 12,759 11,007 11,286 Normalized EPS 1.76 1.75 0.85 1.19 1.99
Total liabilities 43,439 43,843 25,181 19,055 19,229 FCF 998 1,274 1,190 1,432 866
Registered capital 14,286 14,286 14,286 14,286 14,286 Book value 10.10 10.82 11.35 12.01 12.45
Paid up capital 14,286 14,286 14,286 14,286 14,286 Dividend 1.05 1.03 0.50 0.70 1.17
Share premium 12,568 12,568 12,568 12,568 12,568 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 1,429 1,429 1,429 1,429 1,429 Valuations (x)

124,80 132,99 142,23 148,05 P/E 32.5 32.7 67.6 48.2 28.8
Retained earnings 114,780 8 9 3 6 Norm P/E 32.7 31.1 67.6 48.2 28.8
Minority Interest 366 640 382 453 629 P/BV 5.7 5.3 5.0 4.8 4.6
Shareholders' equity 144,269 154,539 162,197 171,602 177,848 EV/EBITDA 20.5 20.6 35.2 29.5 18.5

Dividend yield (%) 1.8 1.8 0.9 1.2 2.0

Source: Company data, FSS research
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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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