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BV/share (Bt) 2.60 2.18 2.24 2.30 Y-Y ll;ﬁ -21% Q-Q ﬂquﬂﬂﬁla a’Wi‘S‘iJ 2Q20 ﬂﬁﬂﬁiﬂﬂﬂ')‘lﬂwmnﬂﬂ‘iwﬂu&l’m

&
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mvliﬂnm 1Q20 +65% Y-Y il’]ﬂi’]ﬁli]ﬁilmﬁill,l,a:uswﬁ‘saﬂLLR:‘U.S’JNﬂﬂ‘Sﬂ“ﬂ%
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1Q20 Earnings results
(Btmo 1Q20 4Q19 %Q-Q 1Q19 %Y-Y
Analyst: Jitra Amornthum Revenues 3,597 4,371 -17.7 3,177 13.2
Register No.: 014530 Costoof sales 3,154 3,900 -19.1 2,741 15.1
Tel.: +662 646 9966 Gross profit 443 471 -5.8 436 1.7
email: jitra.a@fnsyrus.com SGEA 477 784 :39:2 4% -39
f Interest expenseo 49 50 -2.3 46 6.5
Www.Tnsyrus.com Equity income 135 137 15 91 48.0
i g ¢ " Net profit 133 74 79.5 35 1 275.4
n NATETa FFLE 2BCUMTHES Norm profit 58 74 213 35 64.6
T Finansia Gross margin (%) 12.3 10.8 13.7
‘J SG&A to sales (%) 13.2 17.9 15.6
D @fnsyrus Net margin (%) 3.7 1.7 1.1
Source: LOXLEY
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A v o ' o A ° & a o
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mIdesTY Nuuithu Nushmenadssassmuaasdinem dWudu wenanil USEnSad
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madsuanaagIwualsznaunisll 2020-2021

(Btm) 2020E 2021E
Previous New % change Previous New % change
Revenue 13,596 13,596 14,683 14,683
Cost of sales 11,859 11,859 12,767 12,767
Gross margin (%) 12.8 12.8 13.0 13.0
SG&A 2,162 1,999 -7.5 2,261 2,170 -4.0
SG&A to sales (%) 15.9 14.7 15.4 14.8
Equity income 467 477 2.2 490 490 0.0
Net profit 86 213 146.8 193 244 25.9

a . .
7131: Finansia research
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olncome Statement (Consolidated) Cash Flow Statement (Consolidated)

o(Bt mn)oo 2017 2018 2019 2020Ec  2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenues 15,639 13,088 13,613 13,596 14,683 Profit before tax -1 74 -769 208 238
Cost of sales 10,550 11,296 12,664 11,859 12,767 Depre. & amort. 201 172 171 172 174
Gross profit 2,089 1,892 949 1,738 1,916 Change in working capital  -1,332 -307 -541 -786 -551
SG&A 2,618 2,300 2,389 1,999 2,170 Other adjustments 78 -77 559 -518 -440
Operating profit -529 -408  -1,439 -261 -254 Cash flow from operation -1,055 -138 -580 -924 -579
Other income 164 374 230 258 279 Capital expenditure 330 38 420 -29 -39
EBIT -337 14 -1,196 11 40 Dvd received from sub. 657 581 497 499 563
EBITDA -136 158 -191 183 214 Cash flow from investing 986 619 917 470 525
Interest expense 188 185 189 189 191 Free cash flow -69 481 337 -454 -54
Equity income 483 355 444 477 490 Net borrowings 521 -305 791 243 199
Tax on income 57 83 97 85 101 Capital raised 0 0 0 0 0
Minority interest 52 18 13 5 7 Paid Dividends -158 -159 0 -107 -122
Norm profit -46 92 -190 213 244 Others -25 0 0 0 0
Extra ordinary 97 0 269 0 0 Cash flow from financing 337 -464 791 136 77
Net profit 50 92 -756 213 244 Net change in cash 269 18 1,128 -317 22
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Cash & bank deposit 1,100 1,118 2,246 1,928 1,951 Growth (%)

Short term investment 803 580 212 212 212 Revenues 14.1 -15.7 3.2 -0.1 8.0
Trade receivable 2,957 3,303 3,443 4,023 4,063 EBITDA nm nm nm nm 16.7
Unbilled trade A/R 2,339 1,284 1,374 1,378 1,448 Net profit -70.8 82.6 nm nm 14.6
Inventory 1,708 1,430 2,225 2,112 2,029 Norm profit nm nm nm nm 14.6
Other current assets 242 550 427 435 470 Profitability Ratios (%)

Total current assets 9,383 8,453 10,123 10,339 10,423 Gross profit margin 13.4 14.3 7.0 12.8 13.1
Investment in sub. 3,605 3,218 2,918 2,918 2,918 EBITDA margin -0.9 1.2 -1.4 1.3 1.5
Investment properties 477 598 624 624 624 EBIT margin -2.2 -0.1 -8.8 0.1 0.3
PP&E 1,204 1,108 1,137 1,071 1,063 Norm profit margin -0.3 0.7 -1.4 1.6 1.7
Receivable under debt Net profit margin 0.3 0.7 -5.6 1.6 1.7
restructuring 943 804 660 580 560 Norm ROA -0.3 0.6 -1.2 1.3 1.5
Unbilled A/R 143 136 0 0 0 Norm ROE -0.7 1.6 -3.9 4.2 4.7
Goodwill 0 39 39 39 39 Norm ROCE -3.7 -0.2 -15.8 0.1 0.5
Other assets 116 139 119 136 147 Risk (x)

Total assets 16,210 15,097 16,197 16,278 16,339 D/E 1.6 1.5 2.3 2.2 2.1
Short-term loans 1,815 1,823 2,813 2,800 2,500 Net D/E 1.3 1.3 1.8 1.8 1.7
Trade account payable 4,106 2,851 4,306 4,484 4,687 Per share data (Bt)

Contracted liabilities 852 1,372 517 451 490 Reported EPS 0.02 0.04 -0.33 0.09 0.11
Current maturity 68 65 590 495 380 Norm EPS -0.02 0.04 -0.08 0.09 0.11
Other current liabilities 155 172 394 355 380 EBITDA -0.05 0.07 -0.08 0.08 0.09
Total current liabilities 6,997 6,284 8,620 8,585 8,436 FCF -0.03 0.21 0.15 -0.35 -0.03
Long-term loan 1,161 1,000 995 950 970 Book value 2.74 2.60 2.18 2.24 2.30
Long-term bond 1,000 1,000 700 700 700 Dividend 0.07 0.00 0.00 0.05 0.05
Other L-T liabilities 758 813 867 884 954 Par 1.00 1.00 1.00 1.00 1.00
Total L-T liabilities 2,919 2,813 2,562 2,534 2,624 Valuations (x)

Total liabilities 9,916 9,097 11,181 11,119 11,061 P/E 78.5 39.3 nm 16.9 14.7
Registered capital 2,331 2,331 2,331 2,331 2,331 Norm P/E nm 39.3 nm 16.9 14.7
Paid-up capital 2,265 2,265 2,265 2,265 2,265 P/BV 0.6 0.6 0.7 0.7 0.7
Share premium 503 503 503 503 503 EV/EBTDA nm 63.3 nm 55.4 40.0
Legal reserve 135 142 142 142 142 Dividend yield (%) 4.5 0.0 0.0 3.0 3.4
Retained earnings 1,197 1,104 310 455 577

MI 96 103 82 80 77

Total equity 6,198 5,897 4,933 5,079 5,201

Source: Company data, FSS research
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