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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 524 573 647 1
Net profit 524 573 647 721
Normalized EPS (Bt) 0.62 0.68 0.76 0.85
EPS (Bt) 0.62 0.68 0.76 0.85
% growth -33.98 9.41 12.79 11.47
Dividend (Bt) 0.47 0.41 0.46 0.51
BV/share (Bt) 3.79 4.15 4.54 4.03
EV/EBITDA (x) 28.36 25.72 21.63 19.80
Normalized PER (x) 19.25 17.59 15.60 13.99
PER (x) 19.25 17.59 15.60 13.99
PBV (x) 3.14 2.87 2.62 2.95
Dividend yield (%) 3.95 3.41 3.85 4.29
ROE (%) 13.43 16.45 17.56 19.84
YE No. of shares (million) 847 847 847 847
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Key assumptions

_ | 2020E 2022E

Sales growth old -10.00% 7.00% 9.00%
New -5.00% 10.00% 11.00%
Gross margin old 3.90% 4.25% 4.34%
New 4.32% 4.37% 4.42%
SGE&A to sales old 2.68% 2.60% 2.62%
New 2.66% 2.60% 2.62%

A o o o A& = =
ANUELY MITEaaaIvadiiaIte lulsaing uasn1ndsuutasvadinalulad
2819730457

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

Revenues 8,694 | 7,331 18.6 | 7,881 103 ledswsnsaaalaanaudiiisiuns WFH uazmsison
Cost ofoservices 8,309 7,018 18.6 7,544 10.1 ] L - ol - T Y o . o a
Gross profit 384 I 2.7 337 13.9 online "meuﬂuaﬂmmaams ANNILADT Iumm iPad N80
SG&A 220 209 5.6 211 44 | = mwwaaﬂaumwummn LAz FUA Apple RN
Interest expense 8 15 -44.9 21 -61.7 59089 Product mix Flgasinlstuduatu Indraefiauasussn
Normalized earnings 152 146 4.2 108 41.5 1%7.1'3\‘] 3 ﬂ‘ﬂ WNIBNN

Net profit 166 131 6.1 119 39.8 e o e aee .
Gross margin (%) 44 43 0.2 43 01 ™ gﬁqumi’nmﬂumwwmm:usmimmi AGIIFIBNNIIUA
SG&A to Sales (%) 2.5 2.9 -0.3 2.7 -0.1 I

Net profit margin (%) 1.8 2.0 -0.2 1.5 0.4

Source: Company and 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 38,196 34,804 33,070 36,373 40,374 Net profit 721 524 573 647 721
Cost of sales 36,578 33,475 31,641 34,784 38,590 Deprec. & amortization 43 46 35 39 43
Gross profit 1,618 1,329 1,429 1,589 1,783 Change in working capital -922 -652 2,002 -70 29
SG&A 871 833 880 938 1,054 Other adjustments 86 183 -9 -32 -98
Operating profit 748 496 549 650 730 Cash flow from operations -71 101 2,602 584 695
Other income 57 84 86 91 101 Capital expenditure -123 -149 -85 -115 -98
EBIT 804 579 635 741 830 Others -76 -179 2 -30 -34
EBITDA 848 625 670 779 873 Cash flow from investing -200 -327 -83 -145 -132
Interest charge 56 75 36 34 43 Free cash flow -271 -226 2,518 439 563
Tax on income 172 120 138 162 180 Net borrowings 747 526  -2,648 -131 -265
Earnings after tax 576 384 461 545 608 Equity capital raised 0 0 0 0 0
Minority interest 14 39 93 102 113 Dividends paid -424 -389 -221 -259 -288
Normalized earnings 721 524 573 647 721 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 323 137 -2,869 -389 -553
Net profit 721 524 573 647 721 Net change in cash 53 -89 -351 49 10
(Bt mn) 2018 2019 2020E 2021E 2022E 2016 2017 2018 2019E 2020E
Cash& equivalents 257 166 121 170 179 Growth (%)
Account receivable 5,901 5,606 5,905 5,728 5,768 Revenue 17.8 -8.9 -5.0 10.0 11.0
Inventory 3,498 3,254 2,826 2,910 2,969 Net profit 15.7 -27.4 9.4 12.8 11.5
Other current asset 1,089 1,151 860 946 807 Normalized earnings 15.7 -27.4 9.4 12.8 11.5
Total current asset 10,745 10,177 9,712 9,754 9,723 Profitability (%)
Investment 366 527 595 603 611 Gross profit margin 4.2 3.8 4.3 4.4 4.4
PPE 378 357 351 348 341 EBIT margin 2.1 1.7 1.9 2.0 2.1
Other asset 211 280 210 232 258 Normalized profit margin 1.5 1.2 1.7 1.8 1.8
Total assets 11,701 11,342 10,869 10,937 10,933 Net profit margin 1.9 1.5 1.7 1.8 1.8
Short term loan loans 4,292 5,104 2,745 2,582 2,826 Normalized ROA 5.2 3.0 4.7 5.6 6.2
Accounts payable 3,037 2,159 4,033 3,869 3,997 Normalize ROE 20.2 13.4 16.4 17.6 19.8
Current maturities 698 495 195 219 230 Risk (x)
Other current liabilities 354 300 298 327 363 D/E 2.79 2.53 2.09 1.84 2.20
Total current liabilities 8,380 8,058 7,271 6,998 7,417 Net D/E 1.61 1.71 0.83 0.71 0.87
Long-term debt 161 0 0 0 0 Per share data (Bt)
Other LT liabilities 75 71 83 91 101 Reported EPS 0.94 0.62 0.68 0.76 0.85
Total LT liabilities 236 71 83 91 101 Normalized EPS 0.77 0.64 0.65 0.76 0.85
Total liabilities 8,616 8,129 7,353 7,089 7,518 FCF -0.35 -0.27 2.97 0.52 0.66
Registered capital 800 880 880 880 880 Book value 4.00 3.79 4.15 4.54 4.03
Paid up capital 770 847 847 847 847 Dividend 0.34 0.47 0.41 0.46 0.51
Share premium 351 351 351 351 351 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 80 88 88 88 88 Valuations (x)
Retained earnings 1,809 1,858 2,161 2,494 2,061 P/E 12.7 19.2 17.6 15.6 14.0
Shareholders' equity 3,085 3,213 3,515 3,848 3,416 Norm P/E 12.7 19.2 17.6 15.6 14.0
P/BV 3.0 3.1 2.9 2.6 3.0
EV/EBITDA 20.4 28.4 25.7 21.6 19.8
Dividend yield (%) 2.9 3.9 3.4 3.8 4.3

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019

2(79A U deydnual AINKNY

10090 A A A A A AL
80-89 A A A A sum
70-79 A ' &
60-69 AA ' fwald
50-59 WU

<50 no logo given n/a

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

nadinInIMduguafanisusEvaansdauiuanelid  Hunailsainnsainauarlssfiviagaiuiinaanadoulusaandnninduviodlsanalng  uay
aaandanning 18 a la ("SEvaanadon”) dawmedamsisas waniutayaigaimuiiildauisaingels nadisiadonanioiunsinauatanaluyuuag
2agyARRANENANGANNATFINNSAALgUaAInTTTas L Enaanadau Tasliilaifunisissfiunanslfifounianissiiufanisuasuiinaanadaou Snedls
Ufdayamaluzasiinaanadaulunsdssdiu doifu wadnatuaasifoliladiiiunissusasdonanisifidoruviamseiumsuasusinaanadou waylida
tHunstduusinlunmsasnulundnniwduasusinaanzdauniadinuziinla gladayaivasladinsagrauasauiaslunisiterziuazdadulatunisladdaya
10 9 MiAmAusE¥nansisuiuanslunadiad

I P VY Y an v e oa o = - - : oo e
il usdnudnnswe Avuda asa arda (S-I‘M'I‘llu) dedutdunaa u‘sa\'lmm'lunsumuumqnmaommNamsaamonmumame’tm

2 va

Tasvnisuursrudfiiduavaraanaulnalunisaacsiunaza (THAI CAC)

1 2iaya CG Score szl 2562 a1n aunauIL§FudaiunssuAsusEnlne

2 dayardEniinsintasenisuunnuljiduasaiaanaulnalunissadiunaie (Thai CAC) vasaunAngLdsugaTunssunIsusEnine
(daya o Yuid 30 waadnau 2561) & 2 nau Aa
- ledsznaanunsuaiiangin CAC

- 165un135usas CAC

Wi 4 970 4



