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2Q20 Earnings Results

(Bt mn) 2Q20 1Q20 %Q-Q 1Q19 %Y-Y Comment
Total revenue LA 006 07 1268 L 78w qwldvan -0.7% Q-Q, +17.8% Y-Y anangafiaiie FSU g3fia
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) N n a o o a U ]
Norm profit margin (%) 275 9.8 46 19.3 8.1 WihEuaaadaINMIE1IzAuIng Net D/E aaadiiu 0.6 1vin

Source: Company and FSS Research

w19 5



+INANSIA

ALWAYS A STEP AHEAD

PRM (PrRM TB)
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ALWAYS A STEP AHEAD PRM (PRM TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Sales 4,480 5,347 6,214 7,326 8,187 Net profit 746 1,122 1,580 1,966 2,235
Cost of sales 3,369 3,651 3,898 4,562 5,078 Deprec. & amortization 502 640 796 989 1,158
Gross profit 1,111 1,695 2,316 2,764 3,109 Change in working capital -129 8 28 -107 -444
SG&A 390 435 541 630 688 Other adjustments -12 207 -61 -890 -424
Operating profit 721 1,260 1,775 2,134 2,421 Cash flow from operations 1,107 1,978 2,343 1,958 2,525
Other income 92 58 56 59 65 Capital expenditure -1,258 -3,470 -1,420 -1,689 -1,540
EBIT 814 1,318 1,831 2,193 2,487 Others 130 224 20 21 22
EBITDA 1,316 1,958 2,627 3,182 3,645 Cash flow from investing -1,128  -3,246  -1,400 -1,668 -1,518
Interest charge 168 211 248 234 278 Free cash flow -21 -1,268 944 290 1,008
Tax on income 58 124 182 232 262 Net borrowings -1,420 1,674 -448 -23 -100
Earnings after tax 588 983 1,401 1,727 1,948 Equity capital raised 0 0 0 0 0
Minority interest 150 92 99 117 131 Dividends paid -250 -520 -600 -699 -967
Normalized earnings 738 1,075 1,500 1,844 2,079 Others 0 -211 -217 11 8
Extraordinary items 8 48 0 0 0 Cash flow from financing -1,670 944  -1,264 -711 -1,059
Net profit 712 1,023 1,398 1,734 1,974 Net change in cash -1,691 -324 -321 -422 -51
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,286 942 621 199 148 Growth (%)
Accounts receivable 380 397 435 541 585 Sales -0.5 19.4 16.2 17.9 11.7
Inventory 121 147 174 220 287 EBITDA -0.9 43.8 36.6 24.0 13.8
Other current assets 49 204 237 220 312 Net profit 3.9 57.4 42.1 23.6 12.8
Total current assets 1,836 1,690 1,467 1,180 1,332 Normalized earnings
Investments 702 645 752 894 999 Profitability (%) 24.8 31.7 37.3 37.7 38.0
PP&E 6,943 9,538 11,492 12,742 13,203 Gross profit margin 16.1 23.6 28.6 29.1 29.6
Other assets 1,333 1,191 1,198 1,205 1,217 EBITDA margin 14.4 19.0 23.2 24.4 24.6
Total assets 10,815 13,063 14,909 16,020 16,750 EBIT margin 15.9 19.1 22.5 23.7 24.1
Short-term loans 25 0 0 0 0 Normalized profit margin 6.6 8.6 10.0 11.2 12.0
Accounts payable 232 320 478 523 565 Net profit margin 10.8 14.4 17.8 19.3 19.7
Current maturities 1,042 1,217 1,479 1,500 1,519 ROA
Other current liabilities 248 296 334 378 285 ROE 0.55 0.79 0.76 0.69 0.59
Total current liabilities 1,547 1,833 2,291 2,401 2,369 Risk (x) 0.30 0.58 0.59 0.57 0.50
Long-term debt 2,243 3,837 4,014 3,963 3,699 D/E -0.5 19.4 16.2 17.9 11.7
Other non-current liab. 54 113 132 150 168 Net D/E -0.9 43.8 36.6 24.0 13.8
Total non-current liab. 2,298 3,950 4,146 4,113 3,868 Per share data (Bt)
Total liabilities 3,844 5,783 6,438 6,514 6,236 EPS - Basis 0.28 0.41 0.56 0.69 0.79
Registered capital 2,500 2,500 2,500 2,500 2,500 EPS - FD 0.28 0.41 0.56 0.69 0.79
Paid up capital 2,500 2,500 2,500 2,500 2,501 EBITDA -0.01 -0.51 0.38 0.12 0.40
Share premium 3,407 3,407 3,407 3,407 3,407 Book value 2.79 2.91 3.39 3.80 4.20
Legal reserve 125 155 155 155 155 Dividend 0.14 0.20 0.20 0.28 0.35
Retained earnings 1,052 1,545 2,343 3,378 4,385 Par 1.00 1.00 1.00 1.00 1.00
Minority Interests 6,970 7,280 8,471 9,506 10,514 Valuations (x)
Shareholders' equity 1,286 942 621 199 148 P/E - Basis 34.42 23.90 17.52 14.13 12.42
P/E - FD 34.42 23.90 17.52 14.13 12.42
P/BV 3.51 3.37 2.89 2.58 2.33
EV/EBITDA 19.71 13.33 11.01 9.16 7.98
Dividend yield (%) 1.43 2.04 2.04 2.85 3.54

Source: Company data, 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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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)
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