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Consolidated earnings o
BT (mn) 2018 2019 2020 2021 @1 1Q20 A LSNWA LAITAAAI I 2Q20 LW51E COVID-19
Normalized earnings 445 385 418 451
Net profit 516 363 418 451 aamlsUnd 1Q20 ‘N%(ﬂ'aﬁx‘i%’lﬂﬁ’l%(ﬂ’lﬂ’lﬂ1%lﬁ‘§&l’lﬁﬂﬂ% +102.4% Q-Q
EPS (Bt)- Normalized 0.44 0.40 0.43 0.46 WAL +20.7% Y-Y @239 NHRANLUIHN mn‘s’lslvlﬂmnﬁ‘snwanmaamum‘s
EPS (Bt) 0.51 0.37 0.43 0.46 soamalaaluwan LLa“Ni’lEﬂﬂﬂ’l‘i‘U’lHﬁ‘ﬂﬁ Content WNNNBIE wm“n
% norm EPS growth Y-Y 40.7  -13.7 8.6 8.1 ‘S’lEleGlﬁ‘Sﬂ% Commerce L3 Q-Q INNATVIYTBATHIRTDININWIBLNNT®
Dividend (Bt) 0.45 0.30 0.34 0.37 I,Lawﬂiﬂﬂi\‘iﬂiwﬁ‘nﬁﬂ’l‘Wﬂ’ﬁ‘ﬂ’lEl‘ila\‘i Call center aghelsfiona wwalita
BV/share (Bt) 1.65 1.77 1.86 1.95 2Q20 a~1msuwans°ﬂua1n Covid-19 Galasuna aﬂni1ﬂlmaﬂ%amnaniiu
EV/EBITDA (x) 10.3 10.2 9.7 9.0 90 Event LLawi'IEIIG,IT%INM'I’J‘YIElaﬂa\‘m’m naumﬂumﬂuﬂiaﬂwaa 13109
Normalized PER (x) 22.9 25.5 23.5 21.8 aamlsUndil 2020 Tatdnites 9% assrantivansil 2020 # 11 U uas
PER (x) 19.8 27.0 23.5 21.8 ﬂ\‘iﬂ'll,l,%w%'l na
PBV (x) 6.1 3.7 >.4 3.2 a1a 1020 mlsUn@iin 102.4% Q-Q, 20.7% Y-Y
Dividend yield (%) 4.6 3.0 3.4 3.7
ROE (%) 2%.6 223 31 23.8 maflsUnd 1020 A 133 fuLImn Huer 102.4% mﬂmummnluvlmmaﬂau
YE No. of shares (million) 1,010 972 972 972 wazla 20.7% Y-Y vL@]LLidﬁ%%ﬁl']ﬂﬂdﬁiﬂﬁ]ﬁaLLaw Commerce IAMIUTUAN2Y
Par (Bt) 1 1 1 1 Imwmm*’naa 8 LLawllﬂ’]iﬂi.y@mﬂ@ﬂ’lT’ﬂ']UI"&IHN’]LLawﬂ’liﬁdLaiNﬂ’lT’]ﬂU@N5]
Source: Company data, FSS estimates (HanUnG 1Q 1 Low season) inuldnoudia i'mmm'm"l,mmﬂ'ﬁm'mam

Content (LWRY 8zAT ‘wmm']) N1 50-60  A1ULAN mmmmuﬁiﬂa

Share data Commerce m@ma@mmwm 18.4% Q-Q uAaAadLaNRaY 2.3% Y-Y Lﬂuwaa'm

Sector Commerce Grand Sales maﬂa’mﬂﬂau memﬂnuaummmaammmmwwu 2 maa
Close (13/04/2020) 10.10 fa B89 Amarin TV (Lﬁll n.W. 2020) Andudses WPTV (Lill W.8. 2019) StV
SET Index 1,236.78 mMUsudsefnSnIwn v e &uwaInin Call Center
Foreign limit/actual (%) 49.00/3.30 LLGILL%’JT%NH’]IS?JHG] 2Q20 AAAY WANIENUIIN Covid-19 thalasana naw
Paid up shares (million) 972.50 naumﬂ%’lumoﬂwaa
Free float (%) 45.67
Market cap (Bt m) 9,822.20 uwalsburinlstnd 2Q20 aeas Q-Q, Y=Y agluszal 70-80 duun TasNanszny
Avg daily T/0 (Bt m) (2020 YTD) 59.11 283 Covid-19 ﬂﬂﬁiﬂﬁ]ﬁ]@] Concert (ﬂauLﬁi@] ‘KAMIGAZE” mmaauvlﬂaﬂ
hi, lo, ave (Bt) (2020 YTD) 13.60, 8.40, 10.77 3Q20) im"l@“’[mwmnﬂmm zmysananssy Mg ldlasoniites 8 udd
Source: Setsmart miﬂ’mﬂmuwuwammoq Vi N13711 Rerun uazgIiia Commerce lignnizny
SJ’]ﬂuﬂ ﬁ]’mwr](y’miimlamulumﬂ’ﬁﬁ’mlumummu ﬂ’ﬁLuu”H’]Uﬁuﬂ']ﬁ“ﬂﬂ']W
13} ﬂ’]iﬂiﬂﬂidﬂi“’ﬁﬂﬁﬂ’]wmﬂd Call Center G]i’]l,uﬂ\'i LLQ“‘.ﬂ’]EIl@]ﬁSJN@]ﬁ’]H COVId-
19 ﬂﬂﬂﬂ’]ilslu 2H20 Liqﬂ\‘]ﬂi“’ll’]mﬂ’ﬁ‘ﬂd'ﬂ 2020 IG] 9% I(ﬂilﬂ’]vlﬁﬂﬂ(ﬂ 1Q20 ‘Y]
ﬂ’]ﬂﬂ@uﬂua(ﬂﬁ’)% 32% ?Jﬂdﬂ’](ﬂﬂ'ﬁm‘ﬂd'ﬂ Li']ildﬂdi’]ﬂ']l;ﬂ']ﬂll’]ﬂﬂ 2020 ‘Y] 11
UIN LRSAIALBEIN ﬂﬂ
AUE: msygﬁwma@ﬁ,mﬂn/'d‘zfisgiﬁa TV quusy, gaawigpsnia Commerce
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1Q20 Earnings Preview
(Bt m) 1Q20E  4Q19 %Q-Q 1Q19a % Y-Y
Service revenue 940 895 5.0 929 1.2
Cost of services 494 520 5.1 502 -1.7
Gross profit 447 375 18.9 427 4.6
Analyst: Pornsook Amonvadeekul SG&A 277 283 1.9 274 1.2
Register No.: 004973 Norm profit 133 66 102.4 110 20.7
Tel.: +662 646 9964 Net profit 133 66 102.4 110 20.7
email: pornnsook.a@fnsyrus.com Gross margin (%) 47.5 41.9 5.6 45.9 1.6
www. fsyrus.com Norm profit margin (%) 14.1 7.3 6.8 11.9 2.3
Net profit margin (%) 14.1 7.3 6.8 18.0 2.3
n Finarsia Syrus Securities Source: Company, FSS Estimates

A

i .-'-.\ ] ]
] \J Finansa



+INANSIA

ALWAYS A STEP AHEAD RS (RS TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 3,502 3,827 3,611 3,816 4,033 Net profit 333 516 363 418 451
Cost of sales 2,143 2,205 2,014 2,119 2,227 Deprec. & amortization 558 591 577 541 564
Gross profit 1,358 1,621 1,598 1,697 1,806 Change in working capital 105 -101 -52 -163 -127
SGE&A costs 932 1,054 1,080 1,125 1,191 Other adjustments -16 -71 21 0 0
Operating profit 426 567 518 572 616 Cash flow from operations 980 936 910 796 889
Other income 39 31 5 8 8 Capital expenditure -487 -521 -749 -568 -591
EBIT 465 598 523 580 623 Cash flow from investing -544 -465 67 -117 -324
EBITDA 1,023 1,189 1,100 1,121 1,188 Net borrowings -319 -116 -652 -210 -78
Interest charge 90 68 35 43 43 Equity capital raised 3 - 0 0 0
Normalized earnings 317 445 385 418 451 Dividends paid 7 -242 -336 -334 -361
Extraordinary items 16 71 -21 0 0 Cash flow from financing -309 -362 -987 -544 -439
Net profit 333 516 363 418 451 Net Change in cash 126 109 -1 136 126
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash & bank deposits 231 340 328 464 590 Growth (%)

Accounts receivable 622 553 545 627 773 Revenue 16.8 9.3 -5.6 5.7 5.7
Inventory 316 285 259 348 366 EBITDA 217.9 16.2 -7.5 2.0 5.9
Other current assets 27 9 13 19 20 Net profit 425.7 55.0 -29.6 15.0 8.1
Total current assets 1,196 1,186 1,145 1,459 1,750 Normalized earnings 280.7 40.7 -13.7 8.6 8.1
Investments 4 4 4 4 4 Profitability (%)
PPE 402 332 504 531 558 Gross profit margin 38.8 42.4 44.2 44.5 44.8
Other assets 2,607 2,551 1,754 1,302 1,035 EBITDA margin 29.2 31.1 30.5 29.4 29.4
Total assets 4,209 4,073 3,407 3,296 3,347 EBIT margin 13.3 15.6 14.5 15.2 15.5
Accounts payable 815 733 651 668 702 Normalized profit margin 9.0 11.6 10.6 10.9 11.2
Other current liabilities 81 78 87 87 87 Net profit margin 9.5 13.5 10.1 10.9 11.2
Total current liabilities 1,338 1,146 1,266 1,181 1,219 Normalized ROA 7.5 10.9 11.3 12.7 13.5
Long-term debt 1,361 1,149 239 152 65 Normalize ROE 22.7 26.6 22.3 23.1 23.8
Other LT liabilities 107 106 175 153 161 Normalized ROCE 16.2 20.4 24.4 27.4 29.3
Total liabilities 2,807 2,401 1,680 1,485 1,445 Risk (x)
Registered capital 1,203 1,203 1,162 1,162 1,162 D/E 2.0 1.4 1.0 0.8 0.8
Paid-up capital 1,010 1,010 972 972 972 Net D/E 1.8 1.2 0.8 0.6 0.5
Share premium 258 258 322 322 322 Net debt/EBITDA 2.5 1.7 1.2 0.9 0.7
Legal reserve 113 120 120 120 120 Per share data (Bt)
Retained earnings 16 282 310 394 484 Reported EPS 0.33 0.51 0.37 0.43 0.46
Shareholders’ equity 1,402 1,672 1,727 1,811 1,901 Normalized EPS 0.31 0.44 0.40 0.43 0.46
EBITDA 1.01 1.18 1.13 1.15 1.22
Book value 1.38 1.65 1.77 1.86 1.95
Dividend 0.00 0.45 0.30 0.34 0.37
Par 1 1 1 1 1
Valuations (x)
Source: Company data, FSS research P/E 30.6 19.8 27.0 23.5 21.8
Norm P/E 32.2 22.9 25.5 23.5 21.8
P/BV 7.3 6.1 5.7 5.4 5.2
EV/EBITDA 12.5 10.3 10.2 9.7 9.0

Dividend yield (%) 0.0 4.6 3.0 3.4 3.7



+FINANSIA

ALWAYS A STEP AHEAD

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT
02-658-9000, 02-658-9500

#21 uvnsedl

3105 anansiduansia du 3
viagiauil A3R02 0.81ANWEM
ua9ARadiY LaLnel
AATNWUUAT
02-378-4545

a2 dszandu

105/1 anansd fu 4
AMALNAFIATIEY LAWAINETN
WAAAINT .ATIVWINIUAT
02-580-9130

121 2aunnu 1
311/16 $u 2 a.nanaiiiag
a.lufiae a.fasuauudu
A AAULAY

043-224-504

aandaetus 3
AsuAIWad 32/4 il 2 du 1
Yiay B1-1, B1-2

a.wifiae a.fiagdaslvi

g ln

053-805-388

#21 vnaluay

106 Huaan a.1lszandilag
analug a.nalveg a.892a0
074-243-777

diinerudu i 1e mInas
4y 15 anesidu € 1A vInas
Wi 444 auungln wmevolns
L2aUNNTU 2.AFNWNIIUAT
02-680-0700, 02-680-0777

#a1 uvun

589 1y 12 am1syanIIas 1
aaufla 4u 19 viaviaadl 589/105
(v6in 1093/105)
2.U9U-A510(AN.3)  LAILIIU
LUALIIUT A.AFINWUUIUAT
02-740-7100

#2 F9da

1/832 4fu 2, 2.5, 3 wyj 17
Aaannaladu 60 auunnatadu
f.0A6 a.819001 3. Unusdl
02-993-8180

#21 wauunAu 3

311/1

a.naodiae (Hedute)

a. Tudiase

a.favuauuiu . uauniu
043-058-925

Gt WL IR LRT]

353/15 %y 4 a.5unn
a.fav ey A 3e9e
053-750-120

#1039

59/28 o.9anan a. WL
2.1290%0 3.659
075-211-219

AtENNAIAUULUNIAITAIN U

BUY “ga”
HOLD “Ea"

SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

wilasannsanilag
lasannanilay
“ge” iflasainsianilag
“daferlssrasdu”  iasanflsuduiifinamnsanaviuluszardu wihnaiiaaiuazgenityadiaiuiladadugiu
“asnwnanieain”  iasanaeanonanauunuil gendt aaa
lasanmantsnanauunui windu aaa
“aonuiiagnieain”’  asanamantinanauunuil drn3t aaa

“aunuvindunain”

o 3 :

o 13 :

o '

UU AN KA
1Y 6NAM UKA
iy g9n3n yan

#tinvudaindee

25 anAsdaiin&ed du 9,14,15
oA Faan 0.AWAUIA W9RNAT
2aUNUTU A.AFINWNIIUAT
02-646-9600, 02-646-9999

#2n duss 1

130-132 anm15&uss n1Inas 1
4 2 a.5m8 wnoquid
aUnuiy A.AF9MWNWIUAT
02-690-4100

#21 Sausiuds

576 a.50u1GLuAs
f.U71905¢ 2 a.tlasuuny?
ALUUNYS

02-831-8300

#21 aassil

197/29, 213/3
0.205014 6. vanaud
a.fiavaassil a.aa55fl
042-245-589

#a1 wiAe

119 nyj 10 a.usiane
a.uwidy . 8895
053-640-599

A1 F5uggonidl

173/83-84 wy 1 a.¥aTwd-1nalunaj
aarie a.fiasgnrged
ARG

077-222-595

Touiladafugiu

#tinvudnsuns minag
496/502 aasauduns imnas
4 20 a.wduda WIRNAT
2aUNUTU A.AFINWNIUAT
02-660-5000, 02-264-6000

A1 @aunedu (fuss 2)
140/1 anasidnunadu 2 du 18
2.3y wRNRT

wAlVNTY 2.ATINAUAT
02-254-1717

Ao daeluia 1

308

nytinuLes Insinaus
a.419Ax U a.d9nau
a.favdae i A 8ae v
053-204-711

#21 uasAFUN

198/1 asan&uans

a.luifiag

a.fiavuAsudun 2.uasudin
044-288-700, 044-014-322,
044-014-323

fan dlaanil

300/69-70 w3 4 n.37zAUR
a.fiav a.daendl
073-350-140-4

ouiladafugiu TaameauTonanauuny 10%
Teutladadugiu TaameauTonanauunu 0% - 10%

YNNG ;| HARAUUNUTIAIaN I 1N HUULava AL DBV I TN uiaanav TuuaiziTu

DISCLAIMER: saouatiufidavintamssvvdaning fduids lads aida () “u5En” dayafidnnglunanuaiuigaiavidunufiugrurasuvssiayat
vtadnuwiamasifiaindenuingada uag/vialianugadas adv'lsAanuiddnlisusasanugndasasudiunasiayasionan dayawazanuiiuilsangaslusiasu
aruflanasimnsuldeuntlas uAly wiaduduldaaaanailagidasudelvinsualonin  wEnliftenulssaediazdngoniadmulvigamu  amudavdaune

ndnnindanuddsinglusanuatiudl  nufa¥nlailasulstdunanauunuviasauasdnnindaudayadlsngusattela

21 Wungatlund 1
7/129-221 anesidiunsa dundn
vmas duil 16 viae 2160/1
0.UsuNAAUT W29 agUDNFTUNS
116 L9Aaniiag 2.NFPLUWUUIUAT
02-878-5999

#21 wAvIeuuL

99, 99/9

iduvsauioiaiue aanfla ninas
giiaaui 1904 fu 19

1y 2 a.ud9TRIuE, uveana
1hnwnsa, 2.uuns

02-005-4193

Aandaslu 2

310

wytinuLges Insinaus
0.419AauU A.H19AR U
a.fiav A faelni
053-235-889, 053-204-909

#21 aau'laiiniia
22/18
a.ManaTaray
a.naaluel a.flavqgiie
.40

076-210-499

W@evnalag Adaduannasidayanaanusiulusisnuainilildhiinasdlafonun gaouasdnmndayauazlinasfifiaadiosaunaulunsdndulanonu

w¥naagnudraniludayawazanuwiufidsngaglumanuatiud vhuatvglairdayawasanuwinlunanuatuifldtilsyiom daaan dauas vinah snaan
waaIWIaLNELWI AT i Inuausarvdu TaalildsfuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn

dayaunarfansanativsaunaunaunsaadulaaenu

wsEnnanniwg Aduide sy 1da (uzu) aradlugquasgainasas (Market Maker) uazgaanluddgyuaans&ndaywus (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 uaz SET50 Future Tagidsng anadavinunmiiaszvizasvdnningdieaedonand oy dinamuaisdnesnaandaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu

w3 nIvlisuRanausanI



+FINANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)
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