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Consolidated earnings
BT mn) 2019 2020E 2021E 20228 2Q20 mm;uwﬁfnn'hmma“nﬁaﬂ
Normalized earnings 464  -1,002 46 540
Net profit 446 -1,002 46 540 .
Normalized EPS (Bt) 018 -0.40  0.02 0.1 2Q20 T1ANWVHNIINNIT Lockdown
EPS (Bt) 0.18  -0.40 0.02 0.21 ERW dszmeanan1saniiiniin 2Q20 mn@nuﬂn@ 625 A1l mﬂifumﬂmmu
%growth 7.2 -325.0 -104.6 1072.8 Uné 103 au.lu 1020 wazwdnandls 11 aulu 2019 Meldnadnsiniiana
Dividend (Bt) 0.07 000 000 010 -93.4% Q-Q, -94.3% Y-Y wnuazlidineldiasainms Lockdown ¥inl# Rev Par
BVishare (Bt) 229  1.82  1.84  2.05
EVEBITDA (x) 97 489 143 97 wasaussnalwlnouas AU T meuu']mﬂ']samuwumm amsdalsusy
Normalized PER (x) 19.6 nm 196.9 16.8 ﬂ’]ia@LduL@]auWuﬂdqu Lm“ﬁ(ﬂL“HUVLG]LWEJGLLﬂmuua?Jm’qu ‘Y]’ll‘ﬁ EBITDA Wﬁﬂ
PER (x) 20.3 nm 1969  16.8 INAARL 260 AL,
PBV (x) 1.6 2.0 2.0 1.8 HI%YA Bottom uAnmr la g TE AR oot BA9a
Dividend yield (%) 1.9 0.0 0.0 2.7
ROE (%) 8.0  -19.0 1.0 10.8 walRaN I iuuTes ERW 9 muammammlu 2020 udumwalsiumsiue
YE No.of shares (million) 2,517.5 2,517.5 2,517.5 2,517.5 mm']mmLuaamﬂﬁaauumaawawamimammsl,uﬂiwmmmuu Ty et
Par (Bt) 1.0 1.0 1.0 1.0 5'1U"Lmﬁrm"mwmmmﬂmflua@mun'n 80% poaneleninue 1N3IaNa

Source: Company data, FSS estimates
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2Q20 Earnings Results

Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment

Revenue 79 1,211 -93.4 1,396 -94.3 ol .

Direct Costs 143 589 | -75.7 709 795 " wlddnime
GrossoProfit -64 621 -110.3 687 -109.3 | ¢ Margin SaauNINNIAG
SG&A costs 190 343 -44.6 392 -51.6

Interest expense 135 139 -3.1 100 353 | ® ddmﬁiﬁmmnuﬂnﬁmnndwmm
Normalized earnings -625 -103 509.9 11 | -5,935.6

Net profit -625 -103 | 509.9 7| 8,477.2

Gross margin -80.6 51.3 -131.9 49.2 -129.8

Norm profit margin -787.2 -8.5 -778.7 0.8 -787.9

Net profit margin -787.2 -8.5 -778.7 -0.5 -786.6

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 6,256 6,379 3,041 5,064 7,134 Net profit 536 446  -1,002 46 540
Cost of sales 2,813 2,900 1,593 2,232 3,118 Deprec. & amortization 776 830 1,092 1,092 1,119
Gross profit 3,444 3,479 1,449 2,832 4,016 Change in working capital 18 67 -343 -254 -232
SG&A 1,595 1,651 1,034 1,317 1,784 Other adjustments 0 0 0 0 0
Operating profit 1,848 1,828 415 1,516 2,233 Cash flow from operations 1,330 1,343 -253 884 1,427
Other income 48 60 52 54 54 Capital expenditure -1,673 -1,782 -600 -800 -1,600
EBIT 1,118 1,059 -626 478 1,168 Others 12 10 0 0 0
EBITDA 1,893 1,889 467 1,570 2,287 Cash flow from investing -1,661 -1,772 -600 -800  -1,600
Interest charge 360 402 565 413 406 Free cash flow -343 -439 -853 84 -173
Tax on income 164 155 -60 13 152 Net borrowings 536 559 802 -178 -178
Earnings after tax 593 503 -1,131 52 609 Equity capital raised 32 48 0 0 0
Minority interest 57 57 -129 6 69 Dividends paid -232 -252 -176 0 0
Normalized earnings 536 464  -1,002 46 540 Others -32 -8 -129 6 69
Extraordinary items 0 -18 0 0 0 Cash flow from financing 305 347 498 -172 -108
Net profit 536 446  -1,002 46 540 Net change in cash -26 -82 -356 -88 -281
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,051 969 613 805 804 Growth %)
Current investment 0 0 0 0 0 Revenue 4.3 2.0 -52.3 66.5 40.9
Accounts receivable 205 185 165 178 187 EBITDA 4.1 -0.3 -75.3 236.4 45.7
Inventory 55 52 28 40 56 Net profit 6.1 -16.9  -325.0 -104.6 1072.8
Other current asset 248 250 250 250 250 Normalized earnings 1.7 -13.6  -316.2  -104.6 1072.8
Total current assets 1,560 1,456 1,056 1,274 1,298 Profitability ()
Investment 92 79 79 79 79 Gross profit margin 55.0 54.5 47.6 55.9 56.3
PPE 14,975 15,927 19,135 18,843 19,324 EBITDA margin 30.3 29.6 15.3 31.0 32.1
Other assets 321 371 371 371 371 EBIT margin 17.9 16.6 -20.6 9.4 16.4
Total Assets 16,949 17,834 20,642 20,568 21,073 Normalized profit margin 8.6 7.3 -33.0 0.9 7.6
Short-term loans 749 860 860 860 860 Net profit margin 8.6 7.0 -33.0 0.9 7.6
Account payable 225 234 127 179 253 Normalized ROA 3.3 2.7 -5.2 0.2 2.6
Current maturities 1,525 1,178 1,458 1,458 1,458 Normalize ROE 9.7 8.0 -19.0 1.0 10.8
Other current liabilities 1,040 1,088 1,088 1,088 1,088 Normalized ROCE 8.3 7.3 -3.7 2.8 6.7
Total current liabilities 3,540 3,360 3,533 3,585 3,659 Risk (x)
Long-term debt 7,329 8,125 12,068 11,890 11,712 DE 1.7 1.7 3.1 3.0 2.6
Other LT liabilities 371 407 407 407 407 Net DE 1.5 1.5 3.0 2.9 2.5
Total non-cu 7,700 8,533 12,475 12,297 12,120 Net debtEBITDA 4.5 4.9 29.5 8.5 5.8
Total liabilities 11,240 11,893 16,008 15,882 15,778 Per share data Bt
Registered capital 2,538 2,789 2,789 2,789 2,789 Reported EPS 0.21 0.18 -0.40 0.02 0.21
Paid-up capital 2,508 2,518 2,518 2,518 2,518 Normalized EPS 0.21 0.18 -0.40 0.02 0.21
Share Premium 872 910 910 910 910 EBITDA 0.76 0.75 0.19 0.62 0.91
Legal reserve 253 271 271 271 271 Book value 2.21 2.29 1.82 1.84 2.05
Retained earnings 2,035 2,228 1,049 1,095 1,635 Dividend 0.09 0.07 0.00 0.00 0.10
Others -124 -164 -164 -164 -164 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 165 179 50 56 126 Valuations
Shareholders' equity 5,708 5,941 4,634 4,686 5,295 PE 16.8 20.3 nm 196.9 16.8
Norm PE 16.8 19.6 nm 196.9 16.8
PBV 1.6 1.6 2.0 2.0 1.8
Source: Company data, FSS research EV/EBITDA 9.3 9.7 48.9 14.3 9.7
Dividend yield ) 2.5 1.9 0.0 0.0 2.7
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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,
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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 anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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