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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 3,510 4,680 6,003 8,414
Net profit 4,887 4,680 6,003 8,414
EPS (Bt)- Normalized 0.26 0.33 0.44 0.56
EPS (Bt) 0.28 0.46 0.44 0.56
% norm EPS growth Y-Y 26.6 33.3 28.3 40.2
Dividend (Bt) 0.24 0.26 0.26 0.34
BV/share (Bt) 3.43 3.60 3.78 4.00
EV/EBITDA (x) 58.1 40.7 32.5 24.7
Normalized PER (x) 117.1 87.7 68.4 48.8
PER (x) 84.0 87.7 68.4 48.8
PBV (x) 10.7 10.2 9.6 8.9
Dividend yield (%) 0.7 0.7 0.9 1.2
ROE (%) 7.2 8.9 10.5 13.0
YE No. of shares (million) 10,667 10,667 10,667 10,667
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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1Q20 Earnings Results

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

Revenues 7,869 18,004 17 L 62> 201 o eldutasninena uddunuusmsaninenadiy ¥l Gross
Cost ofoservices 5,962 6,078 -1.9 4,991 19.5 ) .~ q

Gross profit 1,97 1,926 -1.0 1,563 22.0 margin Indidiusma

SG&A 394 557 -29.2 366 7.7 | = ﬁ’]sl,"ﬁlﬁ]"m SG&A G%’m’hﬂ’l(ﬂ

Nomatized eamings 222 L 87 0. o flssusanussnian (ldsam FX gain/Loss) iy 29.7% Q-Q, -
Net profit -413 905 nm 1,293 nm 4 ’ ’
Gross margin (%) 242 241 02 23.9 0.4 77%Y-Y

Norm earnings margin (%) 11.8 8.4 3.4 13.1 -1.3

Net profit margin (%) -5.3 11.3 -16.6 19.7 -25.0

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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