29 nsngrax 2563
Earnings Preview

JWD owo 8)

une. wauiagh dwlWladaang

+INANSIA

ALWAYS A STEP AHEAD

o

. .

i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019

] ]

§ BUY | BUY 6.25 8.00 + 28.0% N/A 4
Consolidated earnings . ,
BT (mn) 2019 2020E 2021E  2022E COVID-19 N3:NU 2Q20 ¥MNNITNALAIA LANIBIAAIFA bIED
Normalized earnings 340 294 358 393 ) )
Net profit 363 294 358 393 COVID-19  n3znussnvsnauakazssnvfiinghaslaganiziion  w.e.
Normalized EPS (Bt) 034 029 036  0.39 nam Ao qﬂummumi Reopen meaamnLﬂussnaﬂuam'lmvli
EPS (Bt) 036 029 036  0.39 ADWINIEY UNINGINIDK LEWARIABATLAL A DI DY m%’nmmmwié’lm
% growth 440  -19.0  21.8 9.8 f Lmnmmmﬂianﬁ 2Q20 9zAAAY 54% Q-Q Uz 46% Y-Y 1% 43 @
Dividend (Bt) 0.25 0.20 0.25 0.27 157U5unn 151 2020 a9 18% uJu 294 a’mn’m -19% Y-Y (LANANA -1% Y-Y)
BV/share (Bt) 3.09  3.09 312 3.5 genounansznulu 2Q20 LmL‘IiE]‘)’l’ilﬂ@l'lﬁﬂN’]%lﬂtLa‘)sl% 2Q20 §3nNaINzay
EV/EBITDA (x) 122 124 1.2 10.6 wummum's LATHINY TIMDININIINNG 1 Usululgsanihwanesl 2021
Normalized PER (x) 185 2.4 176  16.0 718 un (DCF, WACC 7.2%) SamgFunIinge
PER (x) 7.4 214 17.6 16,0 A1 COVID-19 n3znunils 220 71w -54% Q-Q, -46% Y-Y 11l 43 aauun
PBV (x) 2.0 2.0 2.0 2.0
Dividend yield (%) 40 33 40 aa COVID-19 FINANTENUNIEULINLAzaURaRam STl 2020 lag
ROE (%) s 03 113 122 ﬁiﬂﬁm"lmuNanimumumnmaLmu"l,unnﬂsmmaﬂ "me asadua2 1
YE No. of shares (millon) (00 100 1030 1070 ﬂmaumaumm mamu LLa“'ﬁiﬂﬁ]@']‘Wﬁ FINRAFIWIINAUAIN 65% "llEldi'va(ﬂ

’ ’ ’ ’ 31 SiRggssfiesnoud (USMTSUhnuazLSMIIT0EUe) LLayﬁiﬂfﬂ‘YlLﬂU’JLua\‘iL"ﬁu

Par (Bt) 050 050 0.50  0.50

Source: Company data, FSS estimates
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2Q20 Earnings Preview

oBt mn) yloylo]3 1Q20 % Q-Q 2Q19 % o-Y
Revenue 857 943 -9.1 830 3.2
Costs of sorvices 651 683 -4.7 598 9.0
Gross Profit 206 259 -20.8 233 -11.5
SGE&A costs 161 150 6.5 181 -11.6
Net profit 43 93 -53.7 80 -45.8
Gross margin (%) 24.0 27.5 -3.5 28.0 -4.0
EBITDA margin (%) 26.8 30.7 -3.9 19.1 7.7
Net profit margin (%) 5.0 9.9 -4.9 11.0 -6.0

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 3,208 3,562 3,664 3,945 4,169 Profit before tax 277 399 339 427 470
Cost of sales 2,360 2,566 2,700 2,879 3,035 Depre. & amort. 297 294 333 331 324
Gross profit 848 996 965 1,066 1,134 Change in working capital -172 -272 -82 65 103
SG&A 568 698 653 675 713 Other adjustments 95 31 -21 104 -9
Operating profit 280 298 311 392 421 Cash flow from operation 497 452 570 927 888
Other income 33 42 55 40 42 Capital expenditure -1,369  -1,096 -250 -330 -410
EBIT 356 396 418 483 518 Others 27 74 0 0 0
EBITDA 704 738 751 815 842 Cash flow from investing -1,342 -1,022 -250 -330 -410
Interest charge 82 107 189 171 165 Free cash flow -845 -570 320 597 478
Tax on income 50 47 46 69 78 Net borrowings 339 1,242 -403 -332 -202
Earnings after tax 223 243 183 244 275 Capital raised 0 0 0 0 0
Minority interest -2 10 14 12 12 Paid Dividends -255 -252 -206 -251 -275
Normalized earnings 215 340 294 358 393 Others 0 0 0 0 0
Extraordinary items 3 110 97 102 106 Cash flow from financing 84 990 -609 -583 -477
Net profit 225 363 294 358 393 Net change in cash -761 419 -289 14 2
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash & bank deposit 456 886 597 611 613 Growth (%)
Trade receivable 846 952 939 951 971 Revenue 32.4 11.0 2.9 7.7 5.7
Inventory 60 60 67 71 75 EBITDA -3.4 4.9 1.7 8.4 3.3
Other current assets 31 49 48 47 50 Net profit -63.3 61.6 -19.0 21.8 9.8
Total current assets 1,991 2,271 1,971 2,046 2,060 Normalized earnings 71.9 58.2 -13.6 21.8 9.8
L-T investment 708 1,447 1,447 1,447 1,447 Profitability (%)
PP&E 2,816 3,318 3,086 3,042 2,990 Gross profit margin 26.4 28.0 26.3 27.0 27.2
Other assets 350 346 366 398 542 EBITDA margin 21.9 20.7 20.5 20.6 20.2
Total assets 6,330 7,819 9,098 9,145 9,235 EBIT margin 11.1 11.1 11.4 12.3 12.4
Short-term loans 192 1,073 230 300 500 Normalized profit margin 6.7 9.5 8.0 9.1 9.4
Trade account payable 623 696 725 773 815 Net profit margin 7.0 10.2 8.0 9.1 9.4
Current maturity 711 634 1,018 1,006 986 Normalized ROA 3.4 4.4 3.2 3.9 4.3
Other current liabilities 78 60 81 87 91 Normalize ROE 71 10.8 9.3 11.3 12.2
Total current liabilities 1,604 2,463 2,054 2,166 2,392 Normalized ROCE 7.5 7.4 5.9 6.9 7.6
Long-term loan 1,277 1,828 2,274 2,264 2,264 Risk (x)
Other LTD 309 258 1,502 1,420 1,251 D/E 1.0 1.4 1.8 1.8 1.8
Total LTD 1,586 2,086 3,776 3,684 3,515 Net D/E 0.9 1.2 1.7 1.6 1.6
Total liabilities 3,190 4,549 5,831 5,850 5,907 Net debt/EBITDA 1.2 2.9 2.4 2.3 2.4
Registered capital 510 510 510 510 510 Per share data (Bt)
Paid-up capital 510 510 510 510 510 Reported EPS 0.25 0.36 0.29 0.36 0.39
Share premium 1,336 1,336 1,336 1,336 1,336 Norm EPS 0.24 0.34 0.29 0.36 0.39
Legal reserve 51 51 51 51 51 EBITDA 0.78 0.73 0.75 0.81 0.84
Retained earnings 304 439 442 464 497 FCF -0.94 -0.57 0.32 0.59 0.47
MI 122 120 114 114 114 Book value 2.96 3.09 3.09 3.12 3.15
Total equity 3,017 3,150 3,153 3,181 3,214 Dividend 0.21 0.25 0.20 0.25 0.27
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 26.1 18.5 21.4 17.6 16.0
Norm P/E 26.1 18.5 21.4 17.6 16.0
P/BV 2.1 2.0 2.0 2.0 2.0
EV/EBTDA 11.5 12.2 12.4 11.2 10.6
Dividend yield (%) 3.4 4.0 3.3 4.0 4.4
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ws¥nnanniwg Aduide lada 1de (uau) aradlufquasgainasas (Market Maker) waziaanlusddeyuansdvaaywus (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 uaz SET50 Future Taausing anadavinuniiaszizasdnningdda198edonan oty dnamuaisdnesnaantaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)
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