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1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment
Revenue 2,178 | 2,19 -0.8 2,078 4.8 } . e ) N
Direct Coste PP R S T oo nwldrzaadalasiFuldiunansznuain COVID-19 19 udes
GrossoProfit 663 661 0.3 635 45 wulalalaganizdidsenusinoy  a1lding SG&A @ndnea
SG&A costs 293 320 -8.4 288 1.7 N
Interest expense 30 29 2.0 32 -7.0 o ) o a
= Gunuuaz Margin lasmnlnaifssana
Normalized earnings 259 239 8.4 248 4.4 a
Net profit 259 239 8.4 248 4.4 | ] ﬁ’]v[,iﬂﬂal,ﬂuvl,ﬂ@’mﬂ’m
Gross margin 30.4 30.1 0.4 30.5 -0.1
Norm profit margin 11.9 10.9 1.0 11.9 0.0
Net profit margin 11.9 10.9 1.0 11.9 0.0

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

BCH BcH T8,

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 7,255 8,073 8,880 9,148 10,051 Net profit 917 1,089 1,133 1,176 1,286
Cost of sales 4,877 5,394 6,052 6,244 6,835 Deprec. & amortization 538 576 665 699 776
Gross profit 2,378 2,679 2,828 2,905 3,216 Change in working capital 93 -249 -157 -8 -102
SG&A 960 1,132 1,232 1,235 1,407 Other adjustments 0 0 0 0 0
Operating profit 1,418 1,547 1,597 1,670 1,809 Cash flow from operations 1,548 1,417 1,641 1,866 1,961
Other income 108 112 116 123 123 Capital expenditure -1,216  -1,355  -1,751 -1,700  -1,000
EBIT 1,526 1,659 1,713 1,792 1,932 Others -1,417 1,497 32 0 0
EBITDA 2,064 2,235 2,378 2,491 2,708 Cash flow from investing -2,634 141 -1,719  -1,700  -1,000
Interest charge 136 126 131 152 138 Free cash flow -1,086 1,558 -79 166 961
Tax on income 271 285 286 295 323 Net borrowings 1,400 -795 778 202 -298
Earnings after tax 1,119 1,248 1,296 1,345 1,471 Equity capital raised 0 0 0 0 0
Minority interest 202 159 163 169 185 Dividends paid -467 -575 -550 -574 -611
Normalized earnings 917 1,089 1,151 1,176 1,286 Others 125 -28 -3 244 185
Extraordinary items 0 0 -18 0 0 Cash flow from financing 1,059  -1,398 225 -127 -724
Net profit 917 1,089 1,133 1,176 1,286 Net change in cash -27 160 147 39 237

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 486 646 792 831 1,068 Growth (%)
Current investment 1,054 1,511 1,817 1,872 2,057 Revenue 11.4 11.3 10.0 3.0 9.9
Accounts receivable 1,580 100 86 86 86 EBITDA 13.5 8.3 6.4 4.8 8.7
Inventory 204 238 231 238 261 Net profit 21.8 18.8 4.0 3.8 9.4
Other current asset 40 54 40 40 40 Normalized earnings 21.8 18.8 5.7 2.1 9.4
Total current assets 3,364 2,549 2,967 3,068 3,512 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 32.8 33.2 31.8 31.8 32.0
PPE 8,718 9,497 10,584 11,585 11,809 EBITDA margin 28.0 27.3 26.4 26.9 26.6
Other assets 593 582 565 565 565 EBIT margin 20.7 20.3 19.0 19.3 19.0
Total Assets 12,674 12,627 14,116 15,218 15,886 Normalized profit margin 12.5 13.3 12.8 12.7 12.6
Short-term loans 150 344 419 419 419 Net profit margin 12.5 13.3 12.6 12.7 12.6
Account payable 556 698 715 731 779 Normalized ROA 7.2 8.6 8.2 7.7 8.1
Current maturities 1,000 2 299 299 299 Normalize ROE 15.5 17.0 16.5 15.0 14.8
Other current liabilities 571 696 752 791 848 Normalized ROCE 14.7 15.2 14.4 13.8 14.3
Total current liabilities 2,276 1,740 2,186 2,240 2,345 Risk x)
Long-term debt 1,847 1,848 1,062 1,563 1,564 DE 1.1 1.0 1.0 0.9 0.8
Other LT liabilities 2,639 2,642 3,890 3,591 3,292 Net DE 1.1 0.9 0.9 0.8 0.7
Total non-cu 4,486 4,489 4,952 5,154 4,856 Net debt/EBITDA 3.0 2.5 2.7 2.6 2.3
Total liabilities 6,762 6,230 7,137 7,393 7,201 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.37 0.44 0.45 0.47 0.52
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.37 0.44 0.46 0.47 0.52
Share Premium 645 645 645 645 645 EBITDA 0.83 0.90 0.95 1.00 1.09
Legal reserve 249 249 249 249 249 Book value 2.37 2.57 2.80 3.14 3.48
Retained earnings 1,837 2,352 2,935 3,537 4,212 Dividend 0.20 0.23 0.23 0.25 0.27
Others -31 -38 -75 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 717 696 730 900 1,085 Valuations
Shareholders' equity 5,912 6,398 6,978 7,825 8,685 PE 37.8 31.8 30.6 29.5 27.0
Norm PE 37.8 31.8 30.1 29.5 27.0
PBV 5.9 5.4 5.0 4.4 4.0
Source: Company data, FSS research EV/EBITDA 19.8 18.0 17.2 16.5 15.1
Dividend yield ) 1.4 1.7 1.7 1.8 1.9

Wi 2 9N 4



+INANSIA

ALWAYS A STEP AHEAD

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
2.W5¥570 1 wanvdnuiu
Wiy A.AgMNIMIUAT
02-658-9000, 02-658-9500

#21 uvnsedl

3105 anansiduansia du 3
viagiauil A3R02 0.81ANWEM
ua9ARadiY LaLnel
AATNWUUAT
02-378-4545

a2 dszandu

105/1 anansd fu 4
AMALNAFIATIEY LAWAINETN
WAAAINT .ATIVWINIUAT
02-580-9130

121 2aunnu 1
311/16 $u 2 a.nanaiiiag
a.lufiae a.fasuauudu
A AAULAY

043-224-504

& 1 daesia

353/15 %y 4 a.5unn
a.flavdusy A deee
053-750-120

121 a5

59/28 o.9anan AL
2.a9a30 3.659
075-211-219

diinerudu i 1e mInas
4y 15 anesidu € 1A vInas
Wi 444 auungln wmevolns
L2aUNNTU 2.AFNWNIIUAT
02-680-0700, 02-680-0777

#a1 uvun

589 1y 12 am1syanIIas 1
aaufla 4u 19 viaviaadl 589/105
(v6in 1093/105)
2.U9U-A510(AN.3)  LAILIIU
LUALIIUT A.AFINWUUIUAT
02-740-7100

#a Z9da

1/832 4fu 2, 2.5, 3 wyj 17
Aaannaladu 60 auunnatadu
f.0A6 a.819001 3. Unusdl
02-993-8180

#21 wauunAu 3

311/1

a.naodiae (Hedute)

a. Tudiase

a.favuauuiu . uauniu
043-058-925

A WAy

119 nyj 10 a.usiane
Ay . deese
053-640-599

A1 F5uggendl

173/83-84 my 1 a.5aTwd-1nalunaj
aarnie a.fiasgnrgad
A§wgedl

077-222-595

AtENNAIAUULUNIAITAIN U

#tinvudaindee

25 anasdaiin&ed du 9,14,15
oA Faan 0.AWAUIA W9RNAT
2aUNUTU A.AFINWNIIUAT
02-646-9600, 02-646-9999

#2n duss 1

130-132 anm15&uss n1Inas 1
4 2 a.5m8 wnoquid
aUnuiy A.AF9MWNWIUAT
02-690-4100

#21 Sausiuds

576 a.50u1GLuAs
f.U71905¢ 2 a.tlasuuny?
ALUUNYS

02-831-8300

#21 aassil

197/29, 213/3
0.205014 6. vanaud
a.fiavaassil a.aa55fl
042-245-589

#121 U AU

198/1 asan&uans

a.luifiag

a.favuAsudun 2.uasudin
044-288-700, 044-014-322,
044-014-323

aan ilaanil

300/69-70 w3 4 a.3FzAUA
a.fiav a.daendl
073-350-140-4

Touiladafugiu

Wlasnmauisuanauunuil windu eaa

BUY “ga”  fasainnanilagiiu diniv yad

HOLD “#a” ilasansanilaaiiu ehndt yaa

SELL “ong” ilasainsiailaaiiu genia yad

TRADING BUY

OVERWEIGHT “asnwnanieain”  iasanaeanonanauunuil gendt aaa
NEUTRAL “aunuvindunain”

UNDERWEIGHT

“aonuiiagnieain”’  asanamantinanauunuil drn3t aaa

#tinvudnsuns minag
496/502 aasauduns imnas
4 20 a.wduda WIRNAT
2aUNUTU A.AFINWNIUAT
02-660-5000, 02-264-6000

A1 @aunedu (fuss 2)
140/1 avasidnunady 2 du 18
2.3y wRNRT

wAlVNTY 2.ATINAUAT
02-254-1717

Aandaslu 2

310

nytinuLes Insinaues
a.419Ax U a.d9nau
a.fiav A g lny
053-235-889, 053-204-909

#21 aau'laiiniia
22/18
a.uanaTnaay
a.aanlug a.flavgiia
A.qAR

076-210-499

ouiladafugiu TaamauTonanauuny 10%
Teutladadugiu TaameauTonanauunu 0% - 10%

o

YNNG © HARAVUNUTIAIaNTIa 1S HuuaA AN DAV AT AN Yiaanav TuuaisiTu

DISCLAIMER: saonuatiufidavinlasssvvdaning fduids lads aida () “u5En” dayafidnnglunanuaiuigniavidunufiugrurasuvasdayat
vtadnuwiamasifiaindenuingada uag/vialianugadas adv'lsAanuiddnlisusasanugndasasudiunasiayasionan dayawazanuiiuilsangaslusiasu
aruflanasimnsuldeuntlas udly wiaduduldaaaanailagidasudolvinsuaimin  wEnbifieulssaedfiasdngeviatmulvigamu  amudaviaune

ndnnindanuddsinglusanuatiudl  nufa¥nlailasulstdunanauunuviasauasdnnindaudayadlsngusattela

21 Wungatlund 1
7/129-221 anesidiunsa dundn
vmas duil 16 viae 2160/1
0.UsuNAAUT W29 agUDNFTUNS
116 U9Aaniiag a.NFPLUWUUIUAT
02-878-5999

#21 wAvIeuuL

99, 99/9

iduvsauioiaiue aanfla ninas
giiaaui 1904 fu 19

1y 2 a.ud9TRIuE, uveana
1hnwnsa, 2.uuns

02-005-4193

fandaslu 3
aATULAWAN 32/4 il 2 du 1
viag B1-1, B1-2

a.witfiee a.fasdes v
gl

053-805-388

#21 waluaj

106 fuaas a.ilszandilag
a.malueg a.valng) a.ad0zan
074-243-777

“daferlssrasdu”  iasanfilsuduiifinamnsanamiuluszardu wiimnaiiaaiuazgeninyamaiuiladafiugiu

W@ewnalag Aidaduannnsindayaviaanusiulussnuaiuililidbinnsdladonuy gaouasdnmndayauaslinasfifiaattssauaaulumsdadulaninu

w¥nragnuddniludayavazanuwiufidsingaglumnauatut vudlvginihdayavazanuwiulunasuaiuillldlseiomn daaan dawdas vingh iaan
waaIWIaLNELWI AT i Inuausarvdu TaalildsfuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn

dayaunarfansanativsauaaunaunsaadulaaenu

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 uay SET50 Future Tagissng anadavinunmiiasnzvizasvdnningdieaedonan dofu dinamuaisdnesaandaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu

Wi 39N 4

w3 nIvlisuRanausanI



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2r9@zuuu eydnuai AINUUNEY
100-90 A aH A fLaa
80-89 A V-V V- fuan
70-79 A A &
60-69 fAwa 14

50-59 WU

<50 no logo given n/a

deydnual N/R visnaéiv <bidsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaaneiauiuaanelid  Hunaildannmsainauaslssfudayaduisnaansdauluaaandnninduviodlsanalng  uay
pataudnning &u 1 la ("Bvaanadau”) Wawadassisae wasiudayadgamuiildaansaidingeld nadinadonandaiunninauadayaluyunag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
lifayanmaluzasd¥naansfaulunsdsaiu dofu wadinaduaasisolilafumsiusasdonanislfidouvdamsaifiunmsuasdinaansfiou uaylida
Hunstrduusinlumsasnulundnniwduavidvnaanadauviaduuziinle glddayaivasliinsaanauasauiaslumsiesziuazdafulatunsiddaya
10 q MAmAuEEnaanadsuAugaslunadinail
oil usEinudnnswed Adiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadadaavnadisadsnanusadnela

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC

Wi 4 91N 4



