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BT (mn) 2018 2019 2020E  2021E ﬂ'lvti 2Q20 ANIAIA 1911l Top Pick
Normalized earnings 29,698 31,275 28,004 28,615
Net profit 29,682 31,193 28,004 28,615 < silna .
Normalized EPS (Bt) 10.0 10.5 9.4 9.6 mlsng 2020 Amnsuazaaraaa
EPS (Bt) 10.0 10.5 9.4 9.6 ADVANC ﬂimmmvliam 2Q20 1’1 7,001 aU. +3.6% Q Q, -9.7% Y-Y mnaa
% growth 1.3 51 -10.2 2.2 i'mmsmwuammnamnLLamﬂasmu,a mﬁawsauwuﬁmmu 350 @aU.a8n
Dividend (Bt) 7.1 7.3 6.6 6.7 mvl,sﬂﬂmm 6 651 8. -7.5% Q-Q, -17% Y-Y @n'nmu,a AAINAA 10% LA
BV/share (Bt) 19.4  23.3 25.8  28.8 3% iy eldnnmsliuimsling 1IC wadiesniiaa -2.4% Q-Q,
EV/EBITDA (x) 10.5 9.6 9.5 8.9 6.4% Y-Y laglu 2020 ld@3unansznuann COVID-19 393 Lockdown W&
Normalized PER (x) 19.0 18.1 20.2 19.7 mmﬂﬁmsmaamaoﬂawﬁ 289 13NN Net Add AARUTZRORILARD 1.4 WEW
PER (x) 19.0 18.1 20.2 19.7 Teven ARPU -1.2% Q-Q @ninana muﬁsm Fixed Broadband s4i@ulale
PBV (x) 9.8 8.1 7.4 6.6 Lanuau ‘llm“"ﬂ(ﬂ’m@]%ﬂ%&lﬂﬁiﬂﬁuﬂ&lﬂﬂaumw@]LLﬂ“’vLﬂﬂ‘i“'Iﬂ“]I%’wl’mﬂ’WLﬁa&liﬂﬂﬂ
Dividend yield (%) 3.7 3.9 3.5 3.5 8989 Q-Q mnaﬂnsm 3G VNEIUNAAALTONYATULAY &INALA EBITDA
ROE (%) 549 4.2 383 33 Margin Iwlasnaiiszaonfiosinianinio 45.3% 91n 45.7% i 1Q20 uazd
YE No. of shares (million) 2,973.1 2,973.2 2,973.2 2,973.2 #4910 43.5% 1w 2020
Par (Bt) 1.0 1.0 1.0 1.0
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2Q20 Earnings Results

(Bt mn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y Comment
Service revenue +Sale 42,256 42,845 -1.4 44,081 -4.1 . ,,L Aa o D oA
Costs of sales & services 26,767 26,757 0.0 26,879 0.4 Ny @%ﬂ@l’luﬂﬂﬂ?"lﬂ”l(ﬂi}"lﬂﬂd Net Add NAARUWDIRIDLIINWE
Gross Profit 15,489 16,088 37 17,202 -10.0 vz 9ty ARPU zzaesiauniiana
SG&A costs 6,026 | .6273 -3.9 7,098 2143w gunulasmnlndifdpenauszaivgalddeutdeg
Interest expense 1,546 1,564 -1.2 1,194 29.5 ) , )
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Normalized earnings 6,651 7,187 7.5 8,011 7.0 dudaunediniiaianglniol 36 pesundan UL
Net profit 7,001 6,756 3.6 7,754 -9.7 \ @0 P

: = ganaliinlsUn@aninena
Gross margin 36.7 37.5 -0.9 39.0 -2.4
Norm profit margin 15.7 16.8 -1.0 18.2 -2.4
Net profit margin 16.6 15.8 0.8 17.6 -1.0

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

Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 157,722 169,856 180,894 178,599 186,800 Net profit 30,077 29,682 31,193 28,004 28,615
Cost of sales 92,259 103,456 111,899 113,730 120,083 Deprec. & amortization 30,151 33,879 37,229 53,094 56,325
Gross profit 65,463 66,400 68,994 64,869 66,716 Change in working capital  -4,183 3,721 1,042 -2,477 1,729
SG&A 25,078 26,295 27,741 25,361 26,712 Other adjustments 0 0 0 0 0
Operating profit 40,385 40,105 41,254 39,508 40,004 Cash flow from operations 56,045 67,283 69,463 78,620 86,670
Other income 980 856 1,069 950 950 Capital expenditure -44,851 -42,199 -26,267 -62,590 -48,025
EBIT 41,223 40,784 42,178 40,308 40,804 Others -450  -4,105 -290 0 0
EBITDA 71,374 74,663 79,407 93,402 97,129 Cash flow from investing  -45,301 -46,304 -26,557 -62,590 -48,025
Interest charge 5,302 5,148 4,777 6,569 6,328 Free cash flow 10,743 20,979 42,906 16,030 38,646
Tax on income 5,843 5,923 6,209 5,736 5,861 Net borrowings 10,719 -544  -15,090 20,128 -9,872
Earnings after tax 30,078 29,714 31,193 28,004 28,615 Equity capital raised -16 0 14 0 0
Minority interest 1 32 0 0 0 Dividends paid -23,190 -21,852 -21,050 -20,386 -19,817
Normalized earnings 29,852 29,698 31,275 28,004 28,615 Others 847 -588 1,569 -20,516 -10,370
Extraordinary items 225 -15 -82 0 0 Cash flow from financing  -11,640 -22,985 -34,556 -20,774 -40,058
Net profit 30,077 29,682 31,193 28,004 28,615 Net change in cash -896  -2,006 8,349  -4,744  -1,413
Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 13,293 11,287 19,637 14,893 13,480 Growth %)
Current investment 0 0 0 0 0 Revenue 3.7 7.7 6.5 -1.3 4.6
Accounts receivable 17,071 19,242 18,298 17,831 19,025 EBITDA 15.6 4.6 6.4 17.6 4.0
Inventory 3,951 3,823 4,828 4,116 4,445 Net profit -1.9 -1.3 5.1 -10.2 2.2
Other current asset 526 553 4,379 4,379 4,379 Normalized earnings -4.4 -0.5 5.3 -10.5 2.2
Total current assets 34,841 34,905 47,142 41,219 41,329 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 41.5 39.1 38.1 36.3 35.7
PPE 132,579 130,212 125,510 188,606 186,495 EBITDA margin 45.0 43.7 43.6 52.0 51.7
Other assets 116,647 125,388 117,017 185,034 172,819 EBIT margin 26.0 23.9 23.2 22.4 21.7
Total Assets 284,067 290,505 289,669 414,858 400,643 Normalized profit margin 18.8 17.4 17.2 15.6 15.2
Short-term loans 6,500 5,900 0 0 0 Net profit margin 19.0 17.4 17.1 15.6 15.2
Account payable 32,141 37,680 41,377 37,607 40,616 Normalized ROA 10.7 10.3 10.8 7.9 7.0
Current maturities 3,076 11,204 24,872 34,872 35,242 Normalize ROE 64.1 54.9 49.2 38.3 35.3
Other current liabilities 27,884 17,981 39,007 28,024 28,268 Normalized ROCE 19.2 18.7 22.9 12.8 13.8
Total current liabilities 69,601 72,764 105,255 100,503 104,126 Risk x)
Long-term debt 100,102 92,030 69,172 140,300 127,058 DE 2.2 1.9 1.4 2.3 1.9
Other LT liabilities 63,938 68,042 45,848 97,370 83,975 Net DE 1.9 1.7 1.1 2.1 1.7
Total non-cu 164,040 160,072 115,020 237,670 211,034 Net debtEBITDA 1.4 1.3 0.9 1.7 1.5
Total liabilities 233,641 232,836 220,275 338,173 315,159 Per share data Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 10.1 10.0 10.5 9.4 9.6
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 10.0 10.0 10.5 9.4 9.6
Share Premium 22,372 22,372 22,386 22,386 22,386 EBITDA 24.0 25.1 26.7 31.4 32.7
Legal reserve 500 500 500 500 500 Book value 17.0 19.4 23.3 25.8 28.8
Retained earnings 24,175 32,005 43,726 51,016 59,815 Dividend 7.1 7.1 7.3 6.6 6.7
Others 300 -329 -319 -319 -319 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 106 148 128 128 128 Valuations
Shareholders' equity 50,427 57,669 69,394 76,685 85,484 PE 18.8 19.0 18.1 20.2 19.7
Norm PE 18.9 19.0 18.1 20.2 19.7
PBV 11.2 9.8 8.1 7.4 6.6
Source: Company data, FSS research EV/EBITDA 11.0 10.5 9.6 9.5 8.9
Dividend yield ) 3.7 3.7 3.9 3.5 3.5
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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 anadavinuniiaszvizasvdnningdda19bedonan dotiu dnasmuaisdnesnaantaaly
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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