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2Q20 Earnings Results

(Bt mn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y Comment

Revenue 1193 1 1,234 3.2 1,231 4.2 880718 —3% Q-Q, -4.5% Y-Y Aangisnmnauneldagszeuna
Costs 826 867 4.8 927 | -10.9 B T s v

Gross profit 369 366 0.7 394 138 ld uwiidwlasinafnldsunansznuningaann covip-19 lay
SG&A costs 157 159 1.2 163 3.9 goamaimdulaldfifeszasmis Agent

Interest charge 2 1 33.2 1 36.5 | « 5@137ﬁ’lvlimguﬁumm”nagaﬁs:ﬁu 30% LABUTRU 2Q20 71 29.7% Az
Norm profit 172 168 2.5 132 30.6 2Q19 71 25.9% 970 Product Mix, 198aTnsnaadud uazsan
Net profit 183 168 8.6 132 38.3 n”mnﬁuﬁ’ma

Gross margin (%) 300 297 03 259 4.1 ’ A o »

Norm earnings margin (%) 139 136 0.2 106 33 0 Mldiwansuszuinng (SG&A) danuldagil 13% lndidus 1020
Net profit margin (%) 14.7 13.6 1.1 10.6 4.1 7 12.9% uaz 2Q19 71 13.1%

Source: Company and FSS Research
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ALWAYS A STEP AHEAD DRT (DRT TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 4,171 4,329 4,748 4,463 4,730 Net profit 412 423 525 527 550
Cost of sales 3,031 3,242 3,475 3,191 3,406 Depreciation etc. 243 231 219 428 1,262
Gross profit 1,141 1,088 1,273 1,272 1,325 Change in working capital 56 -167 -33 78 -51
SG&A 631 570 637 616 639 Other adjustments 0 0 1 2 3
Operating profit 510 517 636 656 686 Cash flow from operation 711 487 758 1,043 1,761
Other income 14 14 31 14 14 Capital expenditures -110 -157 -328 -726  -1,363
EBIT 523 531 668 670 700 Others -1 20 -42 -5 -3
EBITDA 766 762 887 1,098 1,962 Cash flow from investing -111 -136 -369 =730 -1,366
Interest charge 13 8 6 7 8 Free cash flow 600 351 389 313 396
Tax on income 99 100 136 136 142 Net borrowings -294 -16 -65 75 -20
Norm profit 412 423 525 527 550 Equity capital raised 0 0 1 2 3
Extraordinary items 0 0 46 10 0 Dividend paid -313 -347 -463 -354 -363
Net profit 412 423 572 537 550 Others 0 0 0 1 2
Cash flow from financing -597 61 -452 -288 -369
Net Change in cash 3 412 -63 24 26
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 24 20 31 55 79 Growth (%)
Accounts receivable 544 553 518 491 520 Revenue 1.3 3.8 2.0 -6.0 6.0
Inventory 576 762 855 803 851 EBITDA 1.4 -0.6 16.4 23.8 78.7
Other current asset 7 31 6 6 6 Net profit 5.0 2.7 35.2 -6.0 2.4
Total current assets 1,151 1,366 1,410 1,355 1,457 Normalized earnings 16.0 2.7 24.2 0.4 4.4
Investment 49 23 25 30 30 Profitability (%)
PPE 1,765 1,695 1,804 2,104 2,204 Gross profit margin 27.3 25.1 26.8 28.5 28.0
Other assets 53 54 92 68 71 EBITDA margin 18.4 17.6 18.7 24.6 41.5
Total Assets 3,017 3,138 3,332 3,579 3,785 EBIT margin 12.5 12.3 14.1 15.0 14.8
Short term loan 525 511 446 520 500 Normalized profit margin 9.9 9.8 11.1 11.8 11.6
Account payable 293 340 316 319 341 Net profit margin 9.9 9.8 12.0 12.0 11.6
Other current liabilities 66 72 96 92 97 Normalized ROA 13.6 13.5 15.8 14.7 14.5
Total current liabilities 885 922 858 931 938 Normalize ROE 20.6 20.4 23.2 21.6 20.9
Long term debt 0 0 0 0 0 Normalized ROCE 24.5 24.0 27.0 25.3 24.6
Other LT liabilities 138 139 215 206 218 Risk (x)
Total liabilities 138 139 215 206 218 D/E 0.5 0.5 0.5 0.5 0.4
Registered capital 1,023 1,062 1,073 1,137 1,156 Net D/E 0.3 0.2 0.2 0.2 0.2
Paid-up capital 1,048 948 948 948 948 Net debt/EBITDA 0.7 0.7 0.5 0.4 0.2
Share Premium 1,048 948 948 948 948 Per share data (Bt)
Legal reserve 167 167 167 167 167 Reported EPS 0.39 0.45 0.60 0.57 0.58
Retained earnings 27 27 28 29 30 Normalized EPS 0.39 0.45 0.55 0.56 0.58
Others 1,136 796 979 1,162 1,349 EBITDA 0.73 0.80 0.94 1.16 2.07
Minority Interest 0 0 0 0 0 Book value 1.90 2.19 2.38 2.58 2.77
Shareholders' equity 1,995 2,076 2,259 2,442 2,629 Dividend 0.36 0.36 0.40 0.41 0.42
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 14.8 13.0 9.6 11.0 10.8
Norm P/E 14.8 13.0 10.5 11.2 10.8
P/BV 3.0 2.6 2.4 2.4 2.3
EV/EBITDA 9.2 8.6 7.4 6.4 3.6
Source: Company data, FSS research Dividend yield (%) 6.2 6.2 6.9 6.6 6.8
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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
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadnaInsiduguafiantsusvaaneiauiuaaelid  Hunailsdainnsdinanaslssfiuianaiuiinaanadouluaaendnninduviodlssnalng  uay
pataudnnine 1&u 12 la ("u¥vaanadaou”) Wawmasaasisae wasiiudayagamuiildaansaingels nadinadenandoiunniauadayalununag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTas I Eaanadau Taalaildmiunslssfiunanslfifuvianissndufianisuasusivaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefumsuasuiinaanadaou waybida
Hunstawusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivasidiansaanauasauaslunsiesziuazdadulatunisladiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe Aiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuadisadenauaatein

Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)
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