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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019
| BUY | BUY 38.75 60.00 +54.8% N/A 5
Consolidated earnings . c . : -
BT (mn) 2018 2019 20206 2021E  @1ANNLY 1Q20 -18% Q-Q, +18% Y-Y ilurlsengavasil
Normalized earnings 4,087 5,922 6,770 8,154
Net profit 5,148 6,082 6,770 8,154

iaailsgns 1020 1 ,430.8 81U -18.2% Q-Q, +18.2% Y-Y winla

Normalized EPS (Bt) 1.10 1.59 1.82 2.19 @
‘swmﬂﬂ%mnammamﬂaﬂu aanlsUnd -11.6% Y-Y +31% Y-Y iilw

EPS (Bt) 1.33 1.63 1.82 2.19

% growth 04 w6 114 204 1,485.8 AaTHUIN 1@3&1&%90134‘1% high season zasnalsalnfnaseman

(] . . . .

Dividend wazloans was L"IiaTl 1Q20 9z Lﬂunﬂ‘smammaaﬂ mlslugrefitnanas

ividend (Bt) 0.25 0.30 0.33 0.39 o

BV/share (Bt) 4.86 6.26 7.02 708 ‘nﬂaﬂmwmﬂnmniu coD ﬁsna‘lwmmsnlﬁalwﬁ'mﬂﬂaﬂaaua‘u‘lu 2Q20

EV/EBITDA (x) 23.6 16.1 125 10.8 Lim'mmﬂ PCM uaz Battery storage &Il 2Q20 wAK L31A1AR LS

Normalized PER (x) 35.4 24.4 21.3 17.7 YI\‘I‘]_I +14.3% ﬂ\?ﬂ']ll;%”%’]sﬁﬂ S’]ﬂ’]t‘ﬂ’mw’m 60 U

PER (x) 291 238 2113 177 aan15Un@A 1020 -12% Q-Q, +31% Y-Y 1w31z8913i1% high season

PBV (x) 8.0 6.2 5.5 4.9 4 . .

Dividend yield (%) 0.6 0.8 0.8 1.0 Li']ﬂq(ﬂﬂqvlﬁﬁ‘ﬂﬁ 1Q20 " 1,430.8 aHBUIN -18.2% Q-Q, +18.2% Y-Y ‘vnﬂvlllijll

ROE (%) 28.4 260  25.8  27.4 mmwumna@muamﬂauu maflsnd -11.6% Y-Y +31% Y-y 1Ju 1,485.8

YE No. of shares (million) 3,730 3,730 3,730 3,730 aqu‘ﬂ'rﬂ Naﬂiwﬂauﬂqiﬂﬂ@ﬂd Q-Q L‘Wi']wvllll“ﬁ hlgh season "UEIGYMINVLWW’I

Par (Bt) 0.10 0.10 0.10 0.10 Wﬂdd']uﬂmm"l‘ﬁﬁ’ﬁ LL@]L@]UI@] Y-Y 1W31e 1Q19 Udiﬂiﬂqﬂﬂﬂqiwﬂ@VLWW’]Uﬂvlll

Source: Company data, FSS estimates ATUNI 664 MW uanmnu ﬂ’]@]’nﬁl“’vl@]LLidﬁuu’al’Tﬂﬁiﬂ"ﬂUIﬂﬂL‘Haﬁl'mi’]ﬂ'm’]&lu

ﬂwauauwﬂsummmummﬂnmmn,slm B10 BEJ’NVIJT'W]']&I ﬂ'J']NG]EIdﬂ']iI“IT%’]&I%

Share data a@]ﬂdlu’ﬁ?dﬂﬂ?ﬂ‘l@ﬁ&ﬂﬁLWiﬂ ﬂﬂﬂiw‘ﬂ‘]_l"i]']ﬂ COVID- 9 LazNININIT lockdown ﬁ]d

Sector Energy & Utilities _ AOWaNTznuunasiulu 1020 uazludion w.o. diniden

Close (23/04/2020) 875 a1p 1020 Wwinlsdngavast lugasfimiaszisn cop gsnalua 9

SET Index 1,272.53

Foreign limit/actual (%) 9003615 ™13 1020 fnena Aewdlw 21% maaﬂiwmmmim‘limﬂﬂ 6.7 wusmun

Paid up shares (million) 373000  *11.3% Y-Y LLM’JIuNﬂ’leS’*ﬂ“V]U‘}]ULN@]’J“]J%SLWH’NYIL%E\]E]"IJBGTI M 1. I0UUS

Free float (%) 088 WRuUTHE MINE Dsfidndsdedioth 45 wuewudd ezFunsesssuaulu

Market cap (Bt m) 144,537.50 2Q20 2. LsaVLV\Iﬂmamﬂaﬂ%mmssumcﬂﬂﬂmﬂmmmﬁnwnmiu 2Q20 3.

Ave daily T/0 (Bt m) (2020 YTD) se0.62  lawdwig Green diesel uaz PCM o dugudfldananaingsiia B100 udfiang

hi, lo, avg (Bt) (2020 YTD) 49.75, 27.50, 40.61 Augandnann idddadhuui axdunsasdiey 2020 4. Battery storage

Source: Setsmart waysn 16Wh Suduiumadmndiad 2020 uss 5. amiftnias EV Smsan
Gadansuddnan

AIAILBEITD S1A a8 2020 71 60 LN

ﬁiﬂﬁ]l‘ﬂm‘ﬂﬁ] Lﬂ% new s-curve U8y EA mﬂommumﬂﬂmmmu 9198191114
ﬁ]’mamumsm Lockdown LLG]L“HB’J']VL&JN%EJE‘ﬂﬂI]J Li’]ﬂdﬂ\‘iﬂqﬂﬂ']vliﬂﬂ(ﬂ‘ﬂ 2020
+14.3% Y Y L‘]_lu 6,770. 3 SULIN iﬁﬂﬂﬂuﬂﬁ]ﬁlﬂul‘ﬂi(ﬂ‘ﬂ PE g9 21.3 ¥ (ﬂ’]
niduaie 5 ﬂY]N’]ulﬂ‘Yl 39 1¥in Li’]ﬂdi’]ﬂ’uﬂ']%ll’]il 60 U (SOTP) LL‘LLW%WEIiE]

= = = ;o oA
FINNETEN — n'?‘ﬂi/ﬂﬁl%uﬂﬂ\ﬁ/a\?”"ﬂZ‘Hzﬂﬂ, n'7ﬂ£'2/\77lu7’];§u“5\7

1Q20E Earnings Preview

(Btmo) 1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
Sales revenue 3,856 4,083 -5.6 3,086 24.9
Analyst: Jitra Amornthum Cost of services 1,715 1,792 -4.3 1,484 15.5
Register No.: 014530 Gross profit 2,141 2,293 -6.5 1,602 33.7
Tel.: +662 646 9966 SGE&A — 25 1.7 217 8.6
email: jitra.a@fnsyrus.com Interest expenses 414 400 3.5 263 57.5
www.fnsyrus.com Norm profit 1,485 1,681 11.6 1,134 31.0
Net profit 1,431 1,750 -18.2 1,211 18.2
_n Finarsia Syrus Securities Gross margin % 55.5 56.1 0.6 51.9 3.6
Z‘J‘ Finansia EBITDA margin % 68.2 67.6 0.6 58.3 6.96
a @frsyrus Net margin %. 37.1 42.9 -5.7 39.2 -2.1
Source: FSS Estimates
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ALWAYS A STEP AHEAD EA (EA TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenues 11,580 11,552 14,887 18,236 21,428 Profit before tax 3,775 5,091 6,071 6,784 8,179
Cost of sales 6,046 5,668 6,752 8,571 10,135 Depre. & amort. 1,528 1,833 2,517 2,881 3,155
Gross profit 5,534 5,884 8,134 9,665 11,292 Change in working capital -349 161 -1,228 -889 441
SG&A 667 805 946 1,426 1,682 Other adjustments 1,267 108 1,398 483 691
Operating profit 4,867 5,079 7,189 8,239 9,610 Cash flow from operation 6,221 7,193 8,758 9,259 12,466
Other income 94 44 68 18 21 Capital expenditure -3,831 -5,567  -14,796  -10,595 -7,595
EBIT 4,961 5,123 7,256 8,257 9,632 Others 0 0 -38 0 0
EBITDA 6,395 6,912 9,706 11,121 12,766 Cash flow from investing -2,123 -5,567  -14,834  -10,595 -7,595
Interest expense 1,184 1,086 1,386 1,514 1,489 Free cash flow 4,099 1,626 -6,076 -1,336 4,871
Tax -42 29 -11 13 24 Net borrowings -1,707 148 11,656  -1,258  -3,258
Earning after tax 3,819 4,007 5,881 6,730 8,118 Capital raised 0 0 0 0 0
Minority interest 0 86 55 50 41 Paid Dividends -559 -746 -932 -1,219 -1,468
Norm profit 3,757 4,087 5,922 6,770 8,154 Others 0 0 0 0 0
Extra ordinary 61 1,061 160 0 0 Cash flow from financing -2,266 -598 10,723 -2,477 -4,726
Net profit 3,817 5,148 6,082 6,770 8,154 Net change in cash 1,833 1,028 4,647  -3,812 145
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash & bank deposit 4,506 5,523 10,040 6,228 6,373 Growth (%)

Trade receivable 2,386 2,295 3,175 3,647 4,168 Revenues 11.4 -0.2 28.9 22.5 17.5
Inventory 128 330 758 845 916 EBITDA 18.1 8.1 40.4 14.6 14.8
Other current assets 0 0 0 0 0 Net profit 17.4 34.8 18.1 11.3 20.4
Total current assets 7,022 8,150 14,033 10,780 11,517 Norm profit 12.0 8.8 44.9 14.3 20.4
L-T investment 920 169 290 290 290 Profitability Ratios (%)
Property&equipment 35,220 47,620 51,440 53,250 53,251 Gross profit margin 47.8 50.9 54.6 53.0 52.7
Other assets 1,369 2,332 3,567 3,613 3,650 EBITDA margin 55.2 59.8 65.2 61.0 59.6
Total assets 44,530 59,208 70,220 68,823 69,598 EBIT margin 42.0 44.0 48.3 45.2 44.9
Short-term loans 882 1,817 660 550 500 Operating Margin 32.4 35.4 39.8 37.1 38.1
Trade account payable 583 9,392 1,083 1,362 1,527 Net profit margin 33.0 44.6 40.9 371 38.1
Current maturity 431 1,264 4,308 1,210 1,211 Norm ROA 8.6 8.7 8.7 9.8 11.7
Other current liabilities 691 29 19 23 28 Norm ROE 26.0 28.4 26.0 25.8 27.4
Total current liabilities 2,587 12,503 6,070 3,145 3,266 Norm ROCE 9.1 11.0 9.5 10.3 12.3
Long-term loan 26,383 26,139 36,977 35,201 32,011 Risk (x)
Other LTD 817 1,049 2,306 2,553 2,571 D/E 2.0 2.2 1.9 1.6 1.3
Total LTD 27,200 27,187 39,283 37,754 34,583 Net D/E 1.7 1.9 1.5 1.3 1.1
Total liabilities 29,787 39,690 45,353 40,900 37,849 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 1.02 1.33 1.63 1.82 2.19
Paid-up capital 373 373 373 373 373 Norm EPS 1.01 1.10 1.59 1.82 2.19
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.71 1.85 2.60 2.98 3.42
Legal reserve 37 37 37 37 37 FCF 1.10 0.44 -1.63 -0.36 1.31
Retained earnings 10,597 14,827 20,148 22,980 26,546 Book value 3.93 4.86 6.26 7.02 7.98
MI 76 1,379 1,502 1,727 1,986 Dividend 0.20 0.25 0.30 0.33 0.39
Total equity 14,668 18,139 23,365 26,196 29,763 Par 3.10 4.10 5.10 6.10 7.10
Valuations (x)
P/E 38.0 29.1 23.8 21.3 17.7
Norm P/E 38.6 35.4 24.4 21.3 17.7
P/BV 9.9 8.0 6.2 5.5 4.9
Source: Company data, FSS research EV/EBTDA 26.3 23.6 16.1 12.5 10.8
Dividend yield (%) 0.5 0.6 0.8 0.8 1.0
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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 anadavinunmiiaszvizasvdnningdieaedonan dofu dinamuaisdnesnaandaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
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<50 no logo given n/a
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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

- 16i5un155u5a9 CAC
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