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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 1,588 1,705 2,008 2,216
Net profit 2,219 1,801 2,008 2,216
EPS (Bt)- Normalized 0.80 0.85 1.00 1.1
EPS (Bt) 1.1 0.90 1.00 1.1
% norm EPS growth Y-Y -3.6 7.4 17.7 10.3
Dividend (Bt) 0.64 0.64 0.64 0.64
BV/share (Bt) 7.58 7.76 8.12 8.59
EV/EBITDA (x) 18.3 19.8 17.6 16.4
Normalized PER (x) 20.2 18.7 16.0 14.5
PER (x) 14.5 17.9 16.0 14.5
PBV (x) 2.1 2.1 2.0 1.9
Dividend yield (%) 4.0 4.0 4.0 4.0
ROE (%) 10.5 1.1 12.5 13.0
YE No. of shares (million) 1,997 1,999 1,999 1,999
Par (Bt) 5 5 5 5

Source: Company data, FSS estimates
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1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment

Revenues 886 281 2.6 808 %L u slesmdnninana il Gross margin §1n31A1071 67.0%
Cost ofoservices 309 304 1.5 207 49.2

Gross profit 578 676  -14.6 601 3.9 ® ydenlddnn SGEA drndana wazilsiuFnnusEnianannni
SG&A 145 153 -5.4 144 0.5 e

Interest expense 188 173 8.5 129 45.4

Normalized earnings 404 429 -5.9 454 -11.1

Net profit 574 445 29.0 492 16.6

Gross margin (%) 65.2 69.0 -3.8 74.4 9.2

Norm earnings margin (%) 45.5 43.7 1.8 56.2 -10.6

Net profit margin (%) 64.7 45.4 19.4 60.9 3.8

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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