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. HOoLD | HOLD 59.75 62.00 +3.8% N/A 5
Consolidated earnings !
BT (mn) - Ended Sep 2019 2020E  2021E  2022E m1lsUnd 220 wadIaaaa Ll,siazm‘ﬂwﬁncluﬂ?a?]wéb
Normalized earnings 26,273 8,426 13,871 27,445
Net profit 25,026 8,426 13,871 27,445 mlsUnG 2020 a2 lnalAssaa -51% Q-Q, -53% Y-Y
Normalized EPS (Bt) 1.84 059 097 1.9 ,
EPS (Bt) 175 059 097  1.92 AOT f#ilsgns 220 (w.a-f.a) A 36476 dwuwm lasfidlsandan
% EPS growth 0.6 663  64.6  97.9 wanwdsuuszinlsanmymeduning 51 suun WINAATIEMIALABEEN
Dividend (Bt) 105 035 057  1.13 Wuilsdn@ 3,596.6 8 mun -50.9% Q-Q, -52.5% Y-Y lnaifinsae flsi
BV/share (Bt) 10.10 11.21 11.75 12.15 gﬂﬁ(ﬂluiﬂﬂﬁﬂﬂElﬂLﬂ@]ﬁl'mNﬁ“HE]\‘i COVID-19 wazu1a35n13 Lockdown G9L& N.W.
EV/EBITDA (x) 21.6 46.6 36.5 20.0 ‘ITG“/]']I%?]']M'JML‘HEJ'J‘UH -18% Y-Y (¢9szine -25% Y-Y ludseina -10% Y-Y)
Normalized PER (x) 32.5  101.3 61.5 31.1 "ﬂﬂ%’)%ﬁﬂ(ﬂﬂﬁ?i -30% Y-Y (¢n9seine -35% Y-Y luﬂﬁwlﬁﬂﬂ -23% Y-Y) vt
PER (x) 34.1 101.3 61.5 31.1 mmmwmmmﬂ’ls“ﬁ’mmaawﬂi”naumﬂuaumuum 6 LL‘WGI@]UQ@]ﬂWL"Iﬂ BIg
PBV (x) 55 5.3 5.1 4.9 waUszlominauunu onidn Minimum guarantee wWamduinuuy Revenue
Dividend yield (%) 1.7 0.6 1.0 1.9 sharing Unu sonalielanu -26.1% Q-Q, -30. 5% Y-Y "Ra 1.19 ‘vmumu
ROE (%) 16.8 5.4 8.5 16.1 UIn LLUGL].]‘H;T]UVL@WILﬂil'JﬂUﬂ"ﬂﬂ'Tiﬂ']iU%LLﬂ““ﬂvlllLﬂEJ'Jﬂ‘UTﬂT]J‘LL 57 : 43 Eﬁdﬂ(ﬂﬂd
YE No. of shares (miltion) 14,286 14,286 14,286 14,286 Tudanlnaidesiude 30% Y-y wddunuuazerliirodggbsaaaulaunu dma
Par (Bt) 1.00 1.00 1.00 1.00 1% EBITDA margin AARILARD 50.8% ﬁ]']ﬂﬂﬂ(ﬂ“ﬂ 62.65%
Source: Company data, FSS estimates 3Q20 ’i)::‘l(liq@m%ﬂL‘Wi’l:nﬂﬂi:‘ﬂ‘]ﬁ]’lﬂﬂ’ﬁ Lockdown t&aii
Analyst: Jitra Amornthum WaLsznaums 2H20 (1.8, -.0.) ENIANHNLWINZDANIENUININMNST Lockdown
Register No.: 014530 LANT LB L8 mmumﬁ‘;uu -94% \av mmuﬁf@ﬁms -99% Y-Y unzluzy
Tel.: +662 646 9966 10 TWUINVDI W.A. NE9 AT NasIdulas sﬂ@ﬂmsmm 90-97% Y-Y miu
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- ilsgng 1H20 vilel 1.1 WEREULN -22% Y-Y 151earinlenadl 8.4 vudn

D Dfnsyrs LN -66.3% Y-Y uasiunay +64.6% Y-Y ulwih asmendhnane 62 un
(DCF WACC 8.4%, TG 3%) LLN?WLiw:maUﬂﬂUmwmsmﬂ@ﬂmw:mwaa
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2Q20 Earnings Results (Jan - Mar 2020)

(Bt mn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y Comment

Total revenues 11,902 16,105 -26.1 17,121 -30.5 - (E CAd e - . i .

Cost of services 6,930 7,092 23 7,011 12 i’”.l @%ﬂ@nﬂﬂuﬂLﬂﬂ?ﬂUﬂﬁ]ﬂqiﬂqﬂJ?d(57u/o) LR LNYINUNITY

Operating Profit 4.972 9.013 -44.8 10.111 -50.8 Ut (44%) lua@ﬁqiqj 30% Y-Y lﬂaLﬂfJ\‘]ﬂ% INNFVBY COVID-
2 d : J : N 4 .9 e, 4 A -

Interest charge 166 178 -6.5 206 -19.2 19 (ﬂxll,l,@ n.A. SHGY]’];LM%’]H’JRWIU?U%LLQWQE}I@EIETWE%@@]’J RS

Norm profit 3,597 | 7,326 | -50.9 7,574 | -52.5 Uisnilanasmitiswiagilsznaunmns 6 awiad

Net profit ReAT | 7,33 | 30,3 LeA6 P13, dunuuazldioaassliviu isudansullne dgening

EPS 0.26 0.51 -49.4 0.54  -51.9 “

Gross margin (%) sl seol Tias P R Naﬂi‘vimuwumm Ml EBITDA margin n3aiwie 50.8% 91n

EBITDA margin (%) 50.8 66.7 -15.9 65.2 -14.4 1Q20 ‘Y] 66.7% uazann 2Q19 q/I 65.2% uasr Net profit margin

Net profit margin (%) 30.7 45.5 -14.9 44.7 -14.0 W88 30.6% 31NUNG 40%+

Source: Company and FSS Research
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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
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