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ALWAYS A STEP AHEAD
CHG (cHe T8)
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ROE (%) 185  19.8 204 223
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1Q20 Earnings Results

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

Service revenue 1,317 1,328 -0.8 1,228 7.2 e - .

Conts of somvices 931 P e 853 57 nuladilauduss v-y Indidssna
Gross Profit 386 353 93 375 30w dununmiasiuazdnlding scaA lndiduna
SG&A costs 154 187 | 17.4 154 0.2

Interest expense 10 10 2.9 9 114 = swalwilsUnfesnunaiuana
Normalized earnings 186 134 38.8 179 4.0

Net profit 186 134 38.8 179 4.0

Gross margin 29.3 26.6 2.7 30.5 -1.2

Norm profit margin 14.2 10.1 4.0 14.6 -0.4

Net profit margin 14.2 10.1 4.0 14.6 -0.4

Source: Company and FSS Research
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ALWAYS A STEP AHEAD CHG (CHG TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 3,876 4,407 5,166 5,498 5,898 Net profit 565 634 705 779 910
Cost of sales 2,633 3,072 3,629 3,821 3,996 Deprec. & amortization 255 276 330 344 365
Gross profit 1,243 1,335 1,536 1,677 1,902 Change in working capital 116 -111 -31 -10 -48
SG&A 551 570 672 687 737 Other adjustments 0 0 0 0 0
Operating profit 692 765 864 990 1,165 Cash flow from operations 937 799 1,004 1,114 1,227
Other income 21 24 25 25 25 Capital expenditure -704 -721 -718 -500 -500
EBIT 712 789 889 1,015 1,190 Others 1 -23 -48 0 0
EBITDA 968 1,065 1,219 1,359 1,555 Cash flow from investing -702 -744 -766 -500 -500
Interest charge 16 24 40 40 40 Free cash flow 235 55 238 614 727
Tax on income 131 150 184 195 230 Net borrowings 54 365 312 -315 -2
Earnings after tax 566 615 665 779 920 Equity capital raised 0 0 0 0 0
Minority interest 0 -19 -41 0 10 Dividends paid -396 -371 -566 -550 -624
Normalized earnings 565 634 719 779 910 Others 80 8 13 0 10
Extraordinary items 0 0 -14 0 0 Cash flow from financing -262 2 -241 -865 -615
Net profit 565 634 705 779 910 Net change in cash -27 57 -3 -251 112
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 414 471 468 216 328 Growth %)

Current investment 272 338 444 422 453 Revenue 6.6 13.7 17.2 6.4 7.3
Accounts receivable 2 24 54 54 54 EBITDA 6.5 10.0 14.5 11.5 14.5
Inventory 119 142 161 176 184 Net profit 0.2 12.1 11.3 10.5 16.7
Other current asset 525 618 639 739 791 Normalized earnings 0.2 12.1 13.4 8.4 16.7
Total current assets 1,332 1,592 1,764 1,608 1,810 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 321 30.3 29.7 30.5 32.3
PPE 3,506 3,951 4,340 4,496 4,630 EBITDA margin 24.8 24.0 23.5 24.6 26.3
Other assets 113 165 162 162 162 EBIT margin 18.3 17.8 17.1 18.4 20.1
Total Assets 4,951 5,708 6,266 6,265 6,602 Normalized profit margin 14.5 14.3 13.8 14.1 15.4
Short-term loans 380 530 820 530 530 Net profit margin 14.5 14.3 13.6 14.1 15.4
Account payable 464 566 607 705 737 Normalized ROA 11.9 11.9 12.0 12.4 14.1
Current maturities 73 102 146 102 102 Normalize ROE 17.6 18.5 19.8 20.4 22.3
Other current liabilities 107 97 109 97 107 Normalized ROCE 18.1 17.9 19.4 21.0 23.2
Total current liabilities 1,024 1,295 1,682 1,433 1,475 Risk (x)
Long-term debt 403 583 540 580 579 DE 0.43 0.52 0.61 0.52 0.49
Other LT liabilities 52 86 148 127 127 Net DE 0.31 0.40 0.49 0.47 0.42
Total non-cu 454 669 688 707 706 Net debtEBITDA 1.10 1.40 1.56 1.42 1.19
Total liabilities 1,478 1,965 2,370 2,140 2,181 Per share data Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 0.05 0.06 0.06 0.07 0.08
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 0.05 0.06 0.07 0.07 0.08
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 0.09 0.10 0.11 0.12 0.14
Legal reserve 110 110 110 110 110 Book value 0.30 0.32 0.34 0.36 0.38
Retained earnings 944 1,207 1,346 1,576 1,862 Dividend 0.04 0.05 0.05 0.06 0.07
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 173 180 193 193 203 Valuations
Shareholders' equity 3,473 3,743 3,895 4,125 4,421 PE 47.9 42.7 38.4 34.7 29.7
Norm PE 47.9 42.7 37.6 34.7 29.7
PBV 8.2 7.6 7.3 6.9 6.4
Source: Company data, FSS research EV/EBITDA 29.1 26.8 23.8 21.3 18.6
Dividend yield ) 1.5 2.0 2.0 2.3 2.7
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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 uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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