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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 10,266 10,053 8,521 10,296
Net profit 9,191 15,517 8,521 10,296
Normalized EPS (Bt) 0.66 0.63 0.54 0.65
EPS (Bt) 0.59 0.98 0.54 0.65
% growth -11.0 66.5 -45.1 20.8
Dividend (Bt) 0.32 0.55 0.29 0.36
BVishare (Bt) 4.69 5.49 5.4 5.7
EV/EBITDA (x) 19.5 13.5 19.9 17.3
Normalized PER (x) 30.5 31.6 37.3 30.9
PER (x) 34.1 20.5 37.3 30.9
PBV (x) 4.3 3.6 3.7 3.5
Dividend yield (%) 1.6 2.8 1.5 1.8
ROE (%) 14.7 12.5 9.8 11.6
YE No.of shares million) 15,669 15,892 15,892 15,892
Par (Bt) 0.1 0.1 0.1 0.1
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1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment
Revenue 19,740 | 21,139 6.6 | 20,545 3.9 5 s
Direct Coste 3034 T 13810 e T 75450 S e'ldlas Gross Margin Tzaadalnalfssna
GrossoProfit 6,706 | 7,329 8.5 7,055 4.9 flE3ne SG&A FnAaNIn
SG&A costs 3,773 | 4,691 -19.6 4,295 | -12.2 .
a o 1 =3 v

Interest expense 228 206 10.8 288 | -20.9 MmBadninaadnitas

i i 2,568 2,373 8.2 2,926 -12.2 , oo a \
Normalized earnings fonalimir lsUn@ssninena
Net profit 2,568 2,323 10.6 8,439 -69.6 U
Gross margin 34.0 34.7 -0.7 34.3 -0.4
Norm profit margin 13.0 11.2 1.8 14.2 -1.2
Net profit margin 13.0 11.0 2.0 41.1 -28.1

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

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 69,123 74,286 79,630 75,649 82,531 Net profit 10,216 9,191 15,517 8,521 10,296
Cost of sales 47,975 50,502 54,277 52,064 55,943 Deprec. & amortization 5,168 5,386 5,752 6,071 6,268
Gross profit 21,148 23,784 25,354 23,585 26,588 Change in working capital 864 1,759 354 325 -142
SG&A 14,488 15,998 17,447 16,264 17,538 Other adjustments 0 0 0 0 0
Operating profit 6,660 7,786 7,907 7,321 9,050 Cash flow from operations 16,248 16,337 21,624 14,917 16,422
Other income 8,014 5,766 12,904 4,649 5,192 Capital expenditure -20,267  -8,383  -9,682  -6,500 -6,500
EBIT 14,674 13,552 20,811 11,969 14,242 Others 105  -7,001 5,015 0 0
EBITDA 19,841 18,939 26,564 18,040 20,510 Cash flow from investing  -20,162 -15,384  -4,667 -6,500 -6,500
Interest charge 1,535 1,165 929 708 635 Free cash flow -3,915 953 16,956 8,417 9,922
Tax on income 2,564 2,740 3,873 2,194 2,651 Net borrowings 7,438 614 -15,520 224 -5,276
Earnings after tax 10,575 9,647 16,009 9,067 10,956 Equity capital raised 91 4,186 5,447 0 0
Minority interest 359 456 492 546 660 Dividends paid -4970 -5,849  -7,467 -8,741 -4,686
Normalized earnings 8,018 10,266 10,053 8,521 10,296 Others 2,230 38 246 -546 -660
Extraordinary items 2,198 -1,075 5,464 0 0 Cash flow from financing 4,789 -1,011  -17,293 -9,063 -10,623
Net profit 10,216 9,191 15,517 8,521 10,296 Net change in cash 874 -58 -337 -646 -701
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 5,091 5,034 4,696 4,050 3,349 Growth %)
Current investment 572 817 900 900 900 Revenue 6.0 7.5 7.2 -5.0 9.1
Accounts receivable 6,940 7,545 8,850 7,788 8,496 EBITDA 211 -4.5 40.3 -32.1 13.7
Inventory 1,735 1,786 1,843 1,741 1,870 Net profit 21.8 -10.0 68.8 -45.1 20.8
Other current asset 21 92 36 36 36 Normalized earnings -2.0 28.0 -2.1 -15.2 20.8
Total current assets 14,359 15,273 16,325 14,514 14,651 Profitability ()
Investment 16,453 23,174 18,004 18,004 18,004 Gross profit margin 30.6 32.0 31.8 31.2 32.2
PPE 71,867 74,864 78,794 79,222 79,454 EBITDA margin 23.0 23.7 28.7 22.5 23.4
Other assets 19,947 20,188 20,539 20,539 20,539 EBIT margin 19.0 16.9 22.5 14.9 16.2
Total Assets 122,627 133,499 133,662 132,280 132,649 Normalized profit margin 10.4 12.8 10.9 10.6 11.7
Short-term loans 72 5,878 24 24 24 Net profit margin 13.2 11.5 16.8 10.6 11.7
Account payable 4,750 5,192 5,990 5,220 5,456 Normalized ROA 7.0 8.0 7.5 6.4 7.8
Current maturities 1,552 9,319 5,276 5,276 5,276 Normalize ROE 12.9 14.7 12.5 9.8 11.6
Other current liabilities 7,043 8,186 7,973 7,903 8,364 Normalized ROCE 13.4 12.9 18.2 10.5 12.5
Total current liabilities 13,417 28,574 19,263 18,423 19,120 Risk x)
Long-term debt 37,711 24,753 19,130 19,354 14,077 DE 0.9 0.8 0.5 0.5 0.5
Other LT liabilities 5,628 6,734 8,087 8,087 8,087 Net DE 0.8 0.7 0.5 0.5 0.4
Total non-cu 43,338 31,487 27,217 27,441 22,165 Net debtEBITDA 2.6 2.9 1.6 2.3 1.8
Total liabilities 56,756 60,061 46,480 45,864 41,284 Per share data Bt
Registered capital 1,758 1,758 1,758 1,758 1,758 Reported EPS 0.66 0.59 0.98 0.54 0.65
Paid-up capital 1,549 1,567 1,589 1,589 1,589 Normalized EPS 0.52 0.66 0.63 0.54 0.65
Share Premium 20,573 24,741 30,166 30,166 30,166 EBITDA 1.28 1.21 1.67 1.14 1.29
Legal reserve 176 176 176 176 176 Book value 4.25 4.69 5.49 5.44 5.75
Retained earnings 34,315 37,657 45,708 45,488 51,097 Dividend 0.36 0.32 0.55 0.29 0.36
Others 6,459 6,179 6,174 6,174 6,174 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 2,800 3,118 3,368 2,822 2,161 Valuations x)
Shareholders' equity 65,871 73,438 87,182 86,415 91,364 PE 30.3 34.1 20.5 37.3 30.9
Norm PE 38.6 30.5 31.6 37.3 30.9
PBV 4.7 4.3 3.6 3.7 3.5
Source: Company data, FSS research EV/EBITDA 18.2 19.5 13.5 19.9 17.3
Dividend yield ) 1.8 1.6 2.8 1.5 1.8
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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 uay SET50 Future Tagissng anadavinunmiiasnzvizasvdnningdieaedonan dofu dinamuaisdnesaandaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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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



