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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 344 390 402 465
Net profit 352 403 387 465
Normalized EPS (Bt) 1.13 1.28 1.32 1.55
EPS (Bt) 1.15 1.32 1.27 1.55
% growth -12.8 14.7 -4.0 221
Dividend (Bt) 0.66 0.83 0.83 1.00
BV/share (Bt) 7.97 8.69 9.06 9.60
EV/EBITDA (x) 9.9 8.6 6.7 5.8
Normalized PER (x) 16.1 14.2 13.8 1.7
PER (x) 15.8 13.8 14.3 1.7
PBV (x) 2.3 2.1 2.0 1.9
Dividend yield (%) 3.6 4.6 4.5 5.5
ROE (%) 14.2 14.7 14.6 15.9
YE No. of shares (million) 305 305 305 300
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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1Q20 Earnings Results

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

Revenues 830 787 2:2 776 29w syldaula Yoy wingldluingas Liwnnﬂim‘umﬂ COVID ud
Cost ofoservices 533 533 0.0 486 9.6

Gross profit 597 oa | 60 589 28 el odsantuauis 12.9% Y-y Lﬂﬁmﬂanmumimamanau
SGEA 181 22 -18.5 165 9.7 Daszing

Interest expense 0.86 033 160.6 023 2739 ® ganmlsuduiinead a-Q LWiW:é’mﬂmﬂ"ﬁﬁﬂé’dmmﬁmga‘ifu
Normalized earnings 106 45 135.6 106 0.0 uazUMBau waaaas Y-y iwnzddeandsbilaonmsasinaia
Net profit 82 50 64.0 115 -28.6

EPS 0973 oer  Tean To3sa | azg ™ SIBULNLIONUIINUIENTINYNUAL Danone aaadldu -3 A1uumn
Gross margin (%) 35.7 32.3 3.4 37.3 -1.6 910 -5 dmum lu 4Q19

SG&A to sales (%) 21.8 28.2 -6.4 21.2 0.6

Net profit margin (%) 9.9 6.4 3.5 14.9 -5.0

Source: Company and FSS Research
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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,
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