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Consolidated earnings
BT (mn, 2019 2020E 2021E 2022E
Normalized earnings 7,060 -10,359 1,983 6,325
Net profit 10,698  -8,960 1,983 6,325
Normalized EPS Bt 1.53 -2.00 0.36 1.15
EPS Bt 2.32 -1.73 0.36 1.15
% growth 137.3  -174.7 -120.9 218.9
Dividend (Bt 0.81 0.00 0.13 0.40
BVishare (Bt 16.3 15.8 16.0 17.7
EV/EBITDA (x) 9.6 19.7 10.7 8.7
Normalized PER (x) 13.6 -10.4 57.5 18.0
PER (x) 9.0 -12.0 57.5 18.0
PBV (x) 1.3 1.3 1.3 1.2
Dividend yield () 3.9 0.0 0.6 1.9
ROE (%) 9.6 -13.1 2.3 6.8
YE No.of shares million) 4,619.0 5,182.3 5,487.1 5,487.1
Par Bt 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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2Q20 Earnings Results

(Bt mn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y Comment
Revenue 6,466 21,842 -70.4 30,737 -79.0 - .,Lq,:, . a I o o
Direct Coste 7.956 | 14,543 s 3 16,356 14 T1ad1NI1A19INTINALIILINYANTTNLAUNIINMIT
GrossaProfit 1,490 7,299 1204 14380  -110.4 Lockdown
SG&A costs 6,052 9,754 -37.9 11,435 -471 | m @Tunwua qqsﬁrﬂsaLtsua@"l,ﬁﬁamdwm@
Interest expense 1,912 1,808 5.8 1,069 78.9
Normalized earnings 7,163 | -3,173 Nm 2,100 @ -441.1 | ® §9uali Margin @asuuinninena
Net profit -8,448 = -1,774 Nm 1,786 | -573.0 - .
: " anwlnagININaIe
Gross margin -23.0 33.4 -56.5 46.8 -69.8 N o
Norm profit margin -110.8 -14.5 -96.2 6.8 -117.6
Net profit margin -130.6 -8.1 -122.5 5.8 | -136.4

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 74,938 119,023 69,978 96,713 120,372 Net profit 4,508 10,698  -8,960 1,983 6,325
Cost of sales 32,767 65,194 42,388 50,151 60,322 Deprec. & amortization 5,725 8,914 20,438 21,624 22,084
Gross profit 42,171 53,829 27,591 46,562 60,050 Change in working capital 23,360  -3,283 -11,275 -11,293  -7,983
SG&A 36,945 47,327 34,989 39,653 47,547 Other adjustments 0 0 0 0 0
Operating profit 5,226 6,502 -7,398 6,910 12,503 Cash flow from operations 33,592 16,329 203 12,314 20,426
Other income 3,682 10,866 3,700 3,000 3,200 Capital expenditure -87,393 938 -11,000 -15,000 -9,000
EBIT 8,908 17,369  -3,698 9,910 15,703 Others -42,797 4,956 0 0 0
EBITDA 14,634 26,283 16,740 31,534 37,786 Cash flow from investing -130,189 5,893 -11,000 -15,000 -9,000
Interest charge 2,869 4,081 8,032 7,412 7,266 Free cash flow -96,597 22,223 -10,797  -2,686 11,426
Tax on income 1,289 2,293 -2,286 460 1,780 Net borrowings 76,731 -14,521 3,329 -1,671 -6,671
Earnings after tax 4,751 10,994 -9,445 2,038 6,658 Equity capital raised 0 4 13,382 4,573 4,850
Minority interest 244 296 -484 55 333 Dividends paid -1,882  -3,469 0 -694  -2,214
Normalized earnings 5,020 7,060 -10,359 1,983 6,325 Others 29,172 -3,666 1,758 -264 839
Extraordinary items -512 3,638 1,399 0 0 Cash flow from financing 104,020 -21,652 18,469 1,943 -3,196
Net profit 4,508 10,698  -8,960 1,983 6,325 Net change in cash 7,424 571 7,671 -743 8,229
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 12,760 13,331 21,002 20,259 28,488 Growth %)
Current investment 0 0 0 0 0 Revenue 36.2 58.8 -41.2 38.2 24.5
Accounts receivable 14,941 15,554 9,145 12,639 15,730 EBITDA 19.0 79.6 -36.3 88.4 19.8
Inventory 3,705 4,139 1,531 2,013 2,743 Net profit -16.8 137.3  -183.8  -122.1 218.9
Other current asset 6,569 5,575 5,575 5,575 5,575 Normalized earnings -7.3 40.6 -246.7 -119.1 218.9
Total current assets 37,975 38,599 37,253 40,486 52,536 Profitability ()
Investment 9,961 8,974 8,974 8,974 8,974 Gross profit margin 56.3 45.2 39.4 48.1 49.9
PPE 134,233 124,381 205,943 210,319 208,236 EBITDA margin 19.5 22.1 23.9 32.6 31.4
Other assets 85,912 82,230 82,230 82,230 82,230 EBIT margin 11.9 14.6 -5.3 10.2 13.0
Total Assets 268,081 254,184 334,400 342,008 351,976 Normalized profit margin 6.7 5.9 -14.8 2.1 5.3
Short-term loans 3,481 300 300 300 300 Net profit margin 6.0 9.0 -12.8 2.1 5.3
Account payable 19,782 20,036 12,103 15,913 21,682 Normalized ROA 2.6 2.7 -3.5 0.6 1.8
Current maturities 14,152 9,671 9,671 9,671 9,671 Normalize ROE 8.5 9.6 -13.1 2.3 6.8
Other current liabilities 6,238 5,584 4,225 4,097 5,168 Normalized ROCE 4.0 7.9 -1.2 3.2 5.0
Total current liabilities 43,653 35,592 26,299 29,982 36,821 Risk x)
Long-term debt 109,261 102,402 185,731 184,060 177,388 DE 1.5 1.3 2.1 2.0 1.7
Other LT liabilities 32,866 30,322 30,322 110,322 110,322 Net DE 1.4 1.2 1.9 1.8 1.5
Total non-cu 142,127 132,724 216,053 214,382 207,711 Net debtEBITDA 7.8 3.8 10.4 5.5 4.2
Total liabilities 185,780 168,316 242,352 244,364 244,531 Per share data (Bt)
Registered capital 4,619 4,850 4,850 4,850 4,850 Reported EPS 0.98 2.32 -1.73 0.36 1.15
Paid-up capital 4,619 4,619 5,182 5,487 5,487 Normalized EPS 1.09 1.53 -2.00 0.36 1.15
Share Premium 15,015 15,018 27,837 32,105 36,955 EBITDA 3.17 5.69 3.23 5.75 6.89
Legal reserve 464 485 485 485 485 Book value 15.42 16.34 15.85 15.98 17.70
Retained earnings 33,688 40,916 24,198 25,168 29,785 Dividend 0.40 0.81 0.00 0.13 0.40
Others -6,348  -9,365 -9,365 -9,365  -9,365 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 11,085 10,407 9,922 9,977 10,310 Valuations x)
Shareholders' equity 82,301 85,868 92,047 97,645 107,444 PE 21.3 9.0 -12.0 57.5 18.0
Norm PE 19.1 13.6 -10.4 57.5 18.0
PBV 1.3 1.3 1.3 1.3 1.2
Source: Company data, FSS research EV/EBITDA 18.4 9.6 19.7 10.7 8.7
Dividend yield ) 1.9 3.9 0.0 0.6 1.9
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (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 anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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