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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 1,144 1,245 1,106 1,252
Net profit 1,038 1,195 1,106 1,252
Normalized EPS (Bt) 0.91 0.99 0.88 1.00
EPS (Bt) 0.83 0.95 0.88 1.00
% growth -37.6 15.2 -7.5 13.2
Dividend (Bt) 0.25 0.20 0.24 0.28
BV/share (Bt) 9.00 9.63 10.20 10.84
EV/EBITDA (x) 7.48 7.39 7.29 6.57
Normalized PER (x) 13.2 12.1 13.6 12.0
PER (x) 14.5 12.6 13.6 12.0
PBV (x) 1.3 1.2 1.2 1.1
Dividend yield (%) 2.1 1.7 2.0 2.3
ROE (%) 9.1 9.2 7.7 8.2
YE No. of shares (million) 1,254 1,254 1,254 1,254
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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1Q20 Earnings Results

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

Revenues 3,682 | 4,007 811 3,966 72 . e'ldaaasna Q-Q, Y-Y snanvisansmanaalaudssdidaniaann
Cost ofoservices 3,142 3,437 -8.6 3,432 -8.4 o ’ u

Gross profit 10 P c34 T v I Iwal uazmansznuwes COVID-19

SG&A 331 401 | -17.5 334 -0.9 | = é"@mﬁw"li‘?fmﬁ”uﬂiﬂﬂ%’ﬂﬁ?uvlﬁmﬂﬂ%@i’unuf@q@‘iuag’lmzﬁm‘h WaY
Interest expense 24 19 26.3 21 14.3 Product Mix 3nn321elU3utasas

Normalized earnings 276 303 -8.9 227 21.6 . D -~ ~ &

Net profit 375 250 30.0 278 25| " a’auLLan"liTnufifma%ng[@ 3534;& Y-Y N1NNg GFN uag
EPS 0.250 | 0.200 | 300 | 0182 4.5 McKey &3nits latdnantissudasdavad GFPT aae

Gross margin (%) 14.7 14.2 0.5 13.5 1.2

SGE&A to sales (%) 9.0 10.0 -1.0 8.4 0.6

Net profit margin (%) 8.8 6.3 2.5 5.7 3.1

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