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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 11,191 11,428 7,734 9,725
Net profit 11,216 11,738 7,734 9,725
Normalized EPS (Bt) 2.49 2.55 1.72 2.17
% growth Y-Y 11.2 2.1 -32.3 25.7
EPS (Bt) 2.50 2.62 1.72 2.17
% growth Y-Y -17.3 4.8 -34.2 25.7
Dividend (Bt) 1.10 1.30 0.78 0.98
BV/share (Bt) 16.53 17.93 18.64 19.54
EV/EBITDA (x) 15.7 14.6 18.0 15.6
Normalized PER (x) 18.8 18.5 27.3 21.7
PER (x) 18.8 17.9 27.3 21.7
PBV (x) 2.8 2.6 2.5 2.4
Dividend yield (%) 2.3 2.8 1.6 2.1
ROE (%) 16.2 15.2 9.4 11.4
No. of shares (Bt) 4,488 4,488 4,488 4,488

Source: Company data, FSS estimates
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1Q20 Earnings Results

(Bt mn) 1Q20  4Q19  %Q-Q  1Q19 %Y-Y  Comment
Total revenues 8,200 10,862 -24.5 8,413 -2.5 o A & o

: = 5gldnsIna lsaunIuLazARg M TNNTENURUN -21% Y-Y WAz
Cost ofservices 4088 | 497 | 851 409 04 33% Y-Y @Ims‘h@?’u Ehmwzvl@i”@hvﬁw m2 5% Y-Y annmingase
Gross profit 4,162 5,905 -29.5 4,358 -4.5
ccan 7aa | 2007 | 78 | 14z 13 Wlugrsmodion f.a. wliungldnnniansinlu 2020 ud
Interest expense 480 165 190.3 186 158.0 meﬂuﬁmmamaqﬂ
Normalized earnings 2,470 | 3,164 | -23.0 | 2,802 11:9.) ® Gross margin uaz Net profit margin a@aovl,umnuﬂ foaudun
Net profit 4,592 | 3,605 27.4 | 2,847 61.3 wazseaelad agnalsfany @mm‘umwmwmmﬂuwammﬂ
EPS (Bt) 1.03 0.80 | 28.2 0.63 61.3 TFRS16 (fygith)
Gross margin (%) 50.8 54.4 -3.6 51.8 -1.0
EBITDA margin (%) 60.1 54.1 6.0 58.2 1.9
Norm profit margin (%) 30.1 29.5 0.6 33.3 -3.2

Source: Company and FSS Research
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w¥nudnning Aduide lasa da (uau) aradlugquasgaiwasas (Market Maker) uazgaanluddgyuanv&ndaywus (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, JMT, 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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