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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 4,984 3,029 3,432 4,344
Net profit 5,137 2,960 3,432 4,344
Normalized EPS (Bt) 4.00 2.43 2.75 3.48
EPS (Bt) 4.12 2.37 2.75 3.48
% growth 4.2 -42.4 15.9 26.6
Dividend (Bt) 2.30 1.80 1.82 1.90
BV/share (Bt) 27.21 26.46 28.37 29.96
EV/EBITDA (x) 8.29 12.99 11.30 9.52
Normalized PER (x) 10.4 17.1 15.1 11.9
PER (x) 10.1 17.5 15.1 11.9
PBV (x) 1.5 1.6 1.5 1.4
Dividend yield (%) 5.5 4.3 4.4 4.6
ROE (%) 14.7 9.2 9.7 11.6
YE No. of shares (million) 1,247 1,247 1,247 1,247
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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1Q20 Earnings Results
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(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment

Revenues 12,680 | 11,903 6.5 | 12,949 -2.1 o o \ , o

Cost ofosorvices 10094 | 9552 c7 1 5972 13 . ﬂr_l"l@aqa USD nyia Y-Y LLmluLLoaqaumamaq Y-Y 27nu1nn

Gross profit 258 2,352 99 2978 35 udvenagianuay fla7lésuNanIzNY COVID-19 31n@

SG&A 2,037 | 2,104 -3.2 | 1,999 1.9 | ® §uaasm UUAUANaT Y-Y W COVID 19 ¥ AN suues

Interest expense 0.25 0.48 | -47.9 0.40 -37.5 Raw Material 8171 Waz muwmmmawu naydsnuNnan Product

Normalized earnings 638 361 76.7 1,107 -42.4 Mix Y]Lﬂaﬂuvl’ﬂ

Net profit 856 383 | 123.5 1,086  -21.2 Tossrsrori g fomad oo .
) " lawsdalrangidasuuded ldwasannd Delta Taiwan LOuUI1EN

EP2 RORL 00 12k 08T 2.2 wi vnlidasuenlfiadans leatigatn Y-y

Gross margin (%) 20.4 19.8 0.6 23.0 -2.6 ¥ -

SG&A (%) 16.1 17.7 -1.6 15.4 0.7

Net profit margin (%) 6.8 3.2 3.6 8.4 -1.6

Source: Company and FSS Research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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