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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019
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. HOoLD | HOLD 68.50 70.00 +2.2% Certified 5
Consolidated earnings
BT (mn) 2018 2019 2020E  2021E mlsUn@d 1Q20 g9n11a10
Normalized earnings 3,374 4,859 7,121 8,117 *
Net profit 3,359 4061 6,001 6757 fqlyin@ 1020 la 39.5% Q-Q uaz 99.0% Y-Y And1aa 26%
Norm EPS 225 172 253 2.88 . .
EPS (Bt) 224 144 213 2.40 1Q20 filsgns 1,58 Wudwmum AN 38.0% Q-Q, 67.7% Y-Y flsun@n 1.98
% norm EPS growth Y-Y 6.2 23.5 46.5 14.0 NUE LN LAY 39.5% Q-Q, 99.0% Y-Y a@m’m’m"uaa Consensus LLAzUaLI
Dividend (Bt) 1.25 130 134 1.51 24-26% mvl,mm']mmmaqmmuhammn@mmummmmnm@
BV/share (Bt) 267 358 366 375
EV/EBITDA (x) 20.2 16.0 14.6 13.6 mvl,sl,w:u Q-Q mnmﬁﬁaumsmaum fnltdny SG&A NARIAIUNANIAUAS
Normalized PER (x) 304 397 274 238 @anmmwammaLuaamﬂ"lmmanaummsl,wmu"lﬂmivuu ﬂ’]vLiLWNEN Y-
PER (x) 0.6 47.6 322 28.6 Y 9INMIAIUTINAD GLOW asud 1Q19 waz cenlF41n SGEA aaaIaN 1Q19 i
PBV (x) 2.6 1.9 1.9 1.8 flEFonganumsmuTuioms WiTlE UL UNNLTENTIN 68 AULM
Dividend yield (%) 1.8 1.9 1.9 2.0 nlasinaionuss 119 Ailudimwutsinls 463 amun was 130 Swun
ROE (%) 8.0 4.4 6.2 6.8 annmsi‘ug‘mmmgnko"lvxlﬁ']waauﬂmmqs (flafu  25%) 235 dwum
YE No. of shares (million) 1,498 2,820 2,820 2,820 WNANIZNUNNAIZHILAS
Par (Bt) 10 10 10 10

mlsUnd 1020 Judadin 28% vasdszanmnisiilsUndlih aswas

Source: Company data, FSS estimates T . \
uwalnanils 2020 aauas Q-Q

Analyst: Pornsook Amonvadeekul masdszanamamladn@d 2020 1a 47% nwaidsianmseiuse GLOW
Register No.: 004973 Tagmangldnuiudn 1% uazaanidsinsanssunnuasmaiians 7.4 niu
Tel.: +662 646 9964 2
_ mumwluflﬂam’mmmsaanﬁuﬂm"lﬂmsmu Bridge Loan l#lumide
email: pornnsook.a@fnsyrus.com
GLOW vl ilsund 1020 iudadin 28% vasmaniaaind lasesuad
www.fnsyrus.com
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1Q20 Earnings Results

(Bt mn) 1020 4Q19 %Q-Q 1Q19 %Y-Y  Comment

Service revenue 18,308 18,279 0.2 9,067 101.9 o o a o I o 8 o
Cost of service vae27 | 15.749 o 7273 11l " oldnslwlndidusae uddununsdniane vl
Gross Profit 3,681 2,531 45.4 1794 105.2 Gross margin §9n31014 (20.1% VS a1a 17.3%)

SG&A costs 443 646 -31.3 747 -40.6 DA, o a

Normalized earning 1,978 1,418 39.5 994 99.0 ' ﬂ’]sl,“ﬁﬁ]’].?_l SG&A ELﬂaLﬂEIdﬂ’](ﬂ

Net profit 1,580 1,145 38.0 942 67.7

Gross margin 20.1 13.8 6.3 19.8 0.3

Norm profit margin 10.8 7.8 3.0 11.0 -0.2

Net profit margin 8.6 6.3 2.4 10.4 -1.8

Source: Company and FSS Research
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999/9 anA3h aanflALAd wan
dunsaiias 4u 18, 25
.15 1 wavdnuiu
waduiu 2. AFMNINIUAT
02-658-9000, 02-658-9500

#21 uvnsedl

3105 avasidunnda du 3
viagiaui A3R02 0.81ANWM
ua9ARadiY LaLneil
NAPILNWUUIUAT
02-378-4545

s dsvandtu

105/1 anansil 4u 4
ANALIARILATIEY WUAIALTT
LAARTNT AAPNWUMIUAT
02-580-9130

a1 2aunnu 1
311/16 4u 2 a.na1audas
a.lufiae a.favuauunnu
A AAULAY

043-224-504

a1 wifaesia

353/15 %y 4 a.3unn
a.flavdavse . deens
053-750-120

121 a5

59/28 o.vanan a. LT
a.1ia9n3v 3.659
075-211-219

dinoudu i v manas
du 15 avasidu 1 1 vmnas
W 444 auungln wmevolns
L2aUNNTU 2.AFNWNIIUAT
02-680-0700, 02-680-0777

#a1 uvun

589 1y 12 am1syanILIaT 1
aavifle du 19 vingiaad 589/105
(véin 1093/105)
2.U9U-A510(AN.3)  LAILIIU
LUALIIUT A.AFINWUUIUAT
02-740-7100

#1 S9da

1/832 4fu 2, 2.5, 3 wyj 17
aannalaiu 60 auunnatladu
f.aA6 a.819001 3. Unusdl
02-993-8180

#21 dauunnu 3
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a.flavaauuiu 3. 2auunnu
043-058-925
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053-640-599
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A wgedl

077-222-595
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25 a1Asaain QoA Hu 9,14,15
2. BeaN 0..WAUTA LUIANAT
2aUNUTU A.AFINWNIIUAT
02-646-9600, 02-646-9999

g1 duss 1

130-132 an@1s&uss nnas 1
4 2 0.3y WIRNRT
aUnuiy A.AF9MWNWIUAT
02-690-4100

#21 Saunsiuds

576 a.50ugluAs
f.U1905¢ 2 a.tldasuuny?
LuuUny3

02-831-8300

#21 aass1il

197/29, 213/3
0.2050 14 6. nanaue
a.fiavaassil a.aa550fl
042-245-589

#21 uassAdun

198/1 asan&uans

o.luidag

a.fiavuasudun 2.uasudun
044-288-700, 044-014-322,
044-014-323

fan daanil

300/69-70 wyj 4 n.3FzduA
a.fiav a.daend
073-350-140-4

Wlasaneauinanauunudl windu eaa

BUY “dfa” lasannnadaatiu dindn yad

HOLD “da” flasansanilaaiiu ehndn yaa

SELL “ong” ilasainsianilaaiiu gen3a yad

TRADING BUY

OVERWEIGHT “aanwnaneain”  asanaanionanauunui gendn aaa
NEUTRAL “aunuvindunaia”

UNDERWEIGHT

“aonutaanineain”’  asannamaniinanauwnud din3t aaa

dinvrudusuns nnnas
496/502 aasauszuns imas
4 20 a.w&usn WAANAT
2aUNUTU A.AFINWNIUAT
02-660-5000, 02-264-6000

A1 W@auneu (fuss 2)
140/1 amstdeunIy 2 fu 18
0.3 WIRNRT

aUnuiy A.AF9MWNWIUAT
02-254-1717

s lus 2

310

witud e tuduaue
a.219aau a.209ARY
a.fiav . deelni
053-235-889, 053-204-909

#21 aau'laliniia
22/18
a.uanaTnaay
a.aanlug a.fiavgiia
A.qAR

076-210-499

hanuiladeRugiu Taaameanionanauuny 10%
Nanuifadadugiu TaamauTonanauunu 0% - 10%
Nanuiladedugiu

o
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DISCLAIMER: saouatiufidavinTasussvvdnning ftuids leds a1da () “usEn” dayafilnaglunanuaiigndavindunufiugrurasuviastiayai
wtadnusamasidiandenuindada uag/vwiaflanugasas adv'lsAauusEnliususasanugnaasasuaIuaadiayatIna dayatazanuiunidsingaclusiaou
atufianafinsuldaunidas  waly wariudnldeaasnailaglusasudslvinsuaionin  widEnbifienudseavanaztdnyovadnulvieiaonuy  amudaniauie

wdnnindanuidsinglusauatiiu  sunfensEnlailesulstdunanauunuriasimuasmdnnindamudayailsngusattela

a1 dundailunaa 1
7/129-221 aneswdiunsa funan
vmnas duil 16 viae 2160/1
0.UsUNAAUT W29 aTUDNFTUNS
L6 19nantag A.ATINWNNIUAS
02-878-5999

#21 waviouuy

99, 99/9

idunFaudvimue aandld nanas
gfiowaail 1904 du 19

Wy 2 a.udeiRiug, vveana
1hntA3a, . uuns

02-005-4193

fanduaelu 3
a1AsuAINAs 32/4 w2 du 1
Was B1-1, B1-2

a.wiviAey aflaodesln

oo Insi

053-805-388

#21 waluay

106 fuaan a.szansilag
a.malueg a.valug) a.ad0zan
074-243-777

“daforrlsssavdu” Lfiaa=nnﬁﬂswﬁuﬁﬂwamnsiaswmﬁu’(us:msfu widnafaatuargeniyasaudasadugiu

WWevnalag Midaduannnmindayaniaanusiulussnuaiuilildhmasdladanu faouaisdnmiayauatldaasiiaattssauaaulumsdadulaninu

ui¥naasnudrdniludayawazanuviuidsngaglumnanuatut vadilvglmindayawazanuwinlunaonuaiuillladlsyom daaan dauas vinah inaan
uanoniamaunssasmsazuliinfuaviauedin Taabilasuaugauaednraidnusnnusinalonin asasulundnnindfianudes gaomuasdnu

dayatariansanativsauaaunaunsaadulaaenu

ws¥nnanniwg Aduide lada de (uzu) aradlufquasainasas (Market Maker) uaziaanluddeyuansdnaaywus (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, THAIL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszvizasvdnningdda198edonan dotu dinasmuaisdnesaandaaly

wil&admunasluddgusansdndayiusainannaudadulaainu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInAINsifuguafiantsusEvaaneiauiuanelid  Hunaildainnsdinananlssfiuianaiuiinaanadoulusaandnninguviodlssnalng  uay
pataudnnineg &u 1 1a ("usEnaanadou”) Wawmasassisae wasiiiudayadigauiildaansaingels nadisadonanfoilunniauadayaluyuuag
Aa9uARRAEUANGAAINATFIUNSAAUgUAAINTTTas I naanadnu Taalilsmiunslssfiunanmslfifounianisanfufanisuasusivaansideu Snvfeils
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefumsuasuiinaanadaou waybida
Hunstdauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaagnauasauiaslunsiesziuazdadulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdvanuasusiuuazgnaavaasuagdisnadenanuaatein

Tasvnrsuursnlfiiduavniatanaulnaluniseasiunazn (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAugLENga1TUnTIUAITUIEN N

2 dayausEniiiisiniassnsuunnuliifuasaaanuulnalunissasiunae (Thai CAC) vasaunAnRaFsugaTunssuIsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC

i 3970 3



