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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 3,374 4,859 7,121 8,117
Net profit 3,359 4,061 6,001 6,757
Norm EPS 2.25 1.72 2.53 2.88
EPS (Bt) 2.24 1.44 2.13 2.40
% norm EPS growth Y-Y 6.2 23.5 46.5 14.0
Dividend (Bt) 1.25 1.30 1.34 1.51
BV/share (Bt) 26.7 35.8 36.6 37.5
EV/EBITDA (x) 20.7 16.2 14.9 13.8
Normalized PER (x) 31.3 40.9 27.9 24.5
PER (x) 31.4 49.0 33.1 29.4
PBV (x) 2.6 2.0 1.9 1.9
Dividend yield (%) 1.8 1.8 1.8 1.9
ROE (%) 8.0 4.4 6.2 6.8
YE No. of shares (million) 1,498 2,820 2,820 2,820
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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1Q20 Earnings Preview

(Bt mn) 1Q20E  4Q19 % Q-Q 1Q19 % YoY
Revenue 18,587 18,279 1.7 9,067 105.0
Service cost 15,372 15,749 -2.4 7,273 111.4
Gross profit 3,216 2,531 27.1 1,794 79.2
SG&A 483 646 -25.1 747 -35.3
Normeprofit 1,568 1,418 10.6 994 57.8
Net profit 1,168 1,145 2.1 942 24.0
Gross margin (%) 17.3 13.8 3.5 19.8 -2.5
Norm profit margin (%) 8.4 7.8 0.7 11.0 -2.5
Net profit margin (%) 6.3 6.3 0.0 10.4 -4.1

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018E 2019 2020E 2021E (Bt mn) 2017 2018E 2019 2020E 2021E
Revenue 20,025 24,880 66,562 73,845 78,098 Net profit 3,175 3,359 4,061 6,001 6,757
Cost of sales 16,479 20,299 54,235 60,184 63,407 Deprec. & amortization 1,351 1,802 7,207 8,707 8,940
Gross profit 3,546 4,582 12,327 13,661 14,691 Change in working capital -1,916 146 56 -250 -527
SG&A 850 937 1,896 2,215 2,343 Other adjustments -514 -580 -38 63 303
Operating profit 2,696 3,645 10,431 11,443 12,345 Cash flow from operations 2,096 4,727 11,286 14,521 15,472
Other income 748 421 918 750 750 Capital expenditure -2496 -3,074  -79,873 -3,500 -3,500
EBIT 3,961 4,660 12,187 13,250 14,152 Cash flow from investing -5,038 -4,027  -168,029 -4,552 - 4,812
EBITDA 4,795 5,868 19,745 21,136 22,372 Net borrowings 942 2,436 107,021 -6,008 -8,781
Interest charge 361 514 5,140 3,646 3,407 Equity capital raised 0 0 60,031 0 0
Tax on income 257 243 247 382 422 Dividends paid -1,722 -1,918 -1,953 -3,780 -4,257
Normalized earnings 3,178 3,374 4,859 7,121 8,117 Others 168 534 5,687 2,102 2,207
Extraordinary items -3 -15 -799 -1,120 -1,360 Cash flow from financing -613 1,052 170,787 -7,687 -10,830
Net profit 3,175 3,359 4,061 6,001 6,757 Net change in cash -3,556 1,752 14,044 2,282 -170
(Bt mn) 2017 2018E 2019 2020E 2021E 2017 2018E 2019 2020E 2021E
Cash 4,257 6,009 20,053 22,335 22,165 Growth (%)
Accounts receivable 3,663 4,308 10,084 12,139 12,838 Revenue -3.6 24.2 167.5 10.9 5.8
Inventory 485 627 6,724 6,596 6,949 EBITDA 30.2 22.4 236.5 7.0 5.9
Other current asset 1,513 1,220 2,059 2,954 3,124 Net profit 17.6 5.8 20.9 47.8 12.6
Total current assets 9,918 12,164 38,919 44,023 45,076 Normalized earnings 17.9 6.2 44.0 46.5 14.0
Investment 20,017 20,693 25,159 26,216 27,273 Profitability (%)
PPE 27,334 28,606 10,272 96,065 90,625 Gross profit margin 17.7 18.4 18.5 18.5 18.8
Total Assets 59,968 64,439 252,017 252,966 249,890 EBITDA margin 23.9 23.6 29.7 28.6 28.6
Short-term loans 0 0 19,253 19,253 13,253 EBIT margin 19.8 18.7 18.3 17.9 18.1
Account payable 2,807 3,450 4,581 7,420 7,817 Normalized profit margin 15.9 13.6 7.3 9.6 10.4
Current maturities 991 1,052 7,479 7,479 7,479 Net profit margin 15.9 13.5 6.1 8.1 8.7
Other current liabilities 290 225 5,435 5,169 5,467 Normalized ROA 5.3 5.2 1.9 2.8 3.2
Total current liabilities 4,088 4727 36,748 39,321 34,016 Normalize ROE 7.9 8.0 4.4 6.2 6.8
Long-term debt 14,817 16,452 79,356 75,518 71,679 Normalized ROCE 7.1 7.8 5.7 6.2 6.6
Total liabilities 19,595 22,090 141,841 138,468 130,686 Risk (x)
Registered capital 14,983 14,983 28,197 28,197 28,197 D/E 0.5 0.5 1.3 1.2 1.1
Paid-up capital 14,983 14,983 28,197 28,197 28,197 Net D/E 0.4 0.4 1.1 1.0 0.9
Share Premium 8,367 8,367 55,184 55,184 55,184 Net debt/EBITDA 3.2 2.7 6.2 5.5 4.9
Legal reserve 708 840 1,480 1,480 1,480 Per share data (Bt)
Retained earnings 14,489 15,802 16,032 18,252 20,752 Reported EPS 2.12 2.24 1.44 2.13 2.40
Minority Interest 1,827 2,357 9,283 11,384 13,591 Normalized EPS 2.12 2.25 1.72 2,53 2.88
Shareholders' equity 40,374 42,349 110,176 114,498 119,204 EBITDA 3.20 3.92 7.00 7.50 7.93
Book value 25.73 26.69 35.78 36.57 37.46
Dividend 1.25 1.25 1.30 1.34 1.51
Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
P/E 33.3 31.4 49.0 33.1 29.4
Source: Company data, FSS research Norm P/E 33.2 31.3 40.9 27.9 24.5
P/BV 2.7 2.6 2.0 1.9 1.9
EV/EBITDA 25.2 20.7 16.2 14.9 13.8
Dividend yield (%) 1.8 1.8 1.8 1.8 1.9
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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 uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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