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Consolidated earnings
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BT (mn) 2018 2019 2020E  2021E 1Q20 Waﬂlﬂ%‘ﬂ’lﬂ‘y‘!% & &I(ﬂaoium’ladn%
Normalized earnings 536 464 -510 80
Net profit 536 446 510 80 R c o
Normalized EPS (Bt) 021 018 020 003 1Q20 :anHUaaNAIAIANKEE
EPS (Bt) 021 018 020 003 ERW dsemeananisantinai 1Q20 mnwuﬂnm 103 au.NARM lsUné 176
%growth 8 72 145 1157 aU.Uaz 235 AUl 4Q19 waz 1Q19 MG anifiteaudugnitaaaaa
Dividend (Bt) 009 007 000 000
(TIMAINANK 143 §U. AF1AANANANS 48 avu.) Telanasieuninfiae -
BVishare (Bt) 221 229 202 205 3 3 ,
EVEBITDA (x) 81 85 306 116 29.9% Q-Q, -41.1% Y-Y lag Rev Par va4l5ausnlulnglaisan Hop Inn -44% Y-
Normalized PER (x) 126 147 133 847 Y 9nWansznuaad COVID-19 lagawizagnabeludsinvisafisndu agrslsf
PER (x) 126 153 133 847 U ERW @131300IUauuae amuﬂu"l,mwaaumsmaawanswwumnmﬂmsJ
PBV (x) 12 12 13 13 Gross Margin @ninena “ymeianldsny scaa agluszaulndifusaa domald
Dividend yield (%) 33 26 00 00 EBITDA Margin aaadl# e 18.3% 210 34.5% udraidetuatnon
ROE (%) 97 80 92 15 .
T AslgasnTuniae Sumalitazanunnlasana
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Source: Company data, FSS estimates
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1Q20 Earnings Results

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

Revenue 1,211 1,727 299 1,758 311 . .,
Direct Costs 589 726 188 740 203 ™ neldlas Gross Margin an11a1a
GrossoProfit 621 | 1,001 379 1,019 390w gl sGaA Indiduana
SG&A costs 343 439 220 423 -19.0

Interest expense 139 104 333 96 446 " ®3 Nﬂlﬁ“ﬂqﬂnuﬂﬂ@%aﬂﬂqqﬂﬁ(ﬂ
Normalized earnings -103 176 -1584 235 -143.7

Net profit -103 176 1584 235 1437

Gross margin 513 580 66 579 6.6

Norm profit margin -85 102 186 133 218

Net profit margin -85 102 186 133 218

Source: Company and FSS Research

Wi 19N 4



‘FINANSIA ERW (Erw TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 5,996 6,256 6,379 3,211 5,052 Net profit 506 536 446 510 80
Cost of sales 2,636 2,813 2,900 1,600 2,347 Deprec. & amortization 738 776 830 876 861
Gross profit 3,360 3,444 3,479 1,610 2,705 Change in working capital 68 18 67 -64 34
SG&A 1,571 1,595 1,651 1,124 1,364 Other adjustments 0 0 0 0 0
Operating profit 1,789 1,848 1,828 486 1,341 Cash flow from operations 1,312 1,330 1,343 302 976
Other income 30 48 60 54 54 Capital expenditure -1,544 1,673 1,782 -600 -600
EBIT 1,081 1,118 1,059 336 534 Others 46 12 10 0 0
EBITDA 1,819 1,893 1,889 540 1,395 Cash flow from investing 1,498 -1,661 1,772 -600 -600
Interest charge 344 360 402 417 416 Free cash flow 232 343 439 298 376
Tax on income 172 164 155 177 28 Net borrowings 642 536 559 522 578
Earnings after tax 565 593 503 575 91 Equity capital raised 12 32 48 0 0
Minority interest 59 57 57 65 10 Dividends paid -150 232 252 176 0
Normalized earnings 528 536 464 510 80 Others 38 32 -8 65 10
Extraordinary items 22 0 18 0 0 Cash flow from financing 467 305 347 281 567
Net profit 506 536 446 510 80 Net change in cash 282 26 82 17 -192
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 1,077 1,051 969 952 760 Growth %)
Current investment 0 0 0 0 0 Revenue 76 43 20 497 574
Accounts receivable 218 205 185 165 178 EBITDA 122 41 03 714 1581
Inventory 57 55 52 28 42 Net profit 378 6.1 169 2145 1157
Other current asset 221 248 250 250 250 Normalized earnings 525 17 136 2100 1157
Total current assets 1,573 1,560 1,456 1,395 1,231 Profitability ()
Investment 109 92 79 79 79 Gross profit margin 56.0 550 545 502 535
PPE 14,078 14,975 15,927 15,651 15,390 EBITDA margin 303 303 296 168 276
Other assets 288 321 371 371 371 EBIT margin 180 179 16.6 104 106
Total Assets 16,048 16,949 17,834 17,497 17,072 Normalized profit margin 88 86 73 -159 16
Short-term loans 1,095 749 860 860 860 Net profit margin 84 86 70 159 16
Account payable 280 225 234 126 189 Normalized ROA 34 33 27 29 05
Current maturities 916 1,525 1,178 1,178 1,178 Normalize ROE 101 97 80 92 15
Other current liabilities 927 1,040 1,088 1,088 1,088 Normalized ROCE 84 83 73 24 39
Total current liabilities 3,218 3,540 3,360 3,252 3,315 Risk (x)
Long-term debt 7,056 7,329 8,125 8,648 8,070 DE 17 17 17 21 19
Other LT liabilities 370 371 407 407 407 Net DE 15 15 15 19 18
Total non-cu 7,427 7,700 8,533 9,055 8,477 Net debtEBITDA 44 45 49 180 67
Total liabilities 10,645 11,240 11,893 12,307 11,792 Per share data Bt
Registered capital 2,538 2,538 2,789 2,789 2,789 Reported EPS 020 021 018 020 003
Paid-up capital 2,501 2,508 2,518 2,518 2,518 Normalized EPS 021 021 018 020 003
Share Premium 846 872 910 910 910 EBITDA 073 076 075 021 055
Legal reserve 236 253 271 271 271 Book value 209 221 229 202 205
Retained earnings 1,730 2,035 2,228 1,541 1,622 Dividend 009 009 007 0.00 0.00
Others 77 124 -164 -164 -164 Par 10 10 10 10 10
Minority Interest 167 165 179 114 124 Valuations
Shareholders' equity 5,403 5,708 5,941 5,190 5,280 PE 134 126 153 133 847
Norm PE 128 126 147 133 847
PBV 13 12 12 13 13
Source: Company data, FSS research EV/EBITDA 81 81 85 306 116
Dividend yield ) 33 33 26 00 00
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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
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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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