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2Q20 Earnings Results

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

Revenue 33,878 | 34,844 28 133,973 02 a muldemmsfineulndidome
Direct Costs 24,291 25,597 -5.1 25,619 -5.2

GrossaProfit 9,586 | 9,247 3.7 7,955 205 = gunuannmiduiuwnuaiuguladniaedinias
SG&A costs 6,912 | 6,922 -0.1 7,228 -4.4 v .

Interest expense 4900 4,003 22.4 2,388 105.1 T @ONLUEIILFINIIATG

Normalized earnings -900 -518 73.6 1,210 -174.3 | 4 Pranuilnduinnitanatsnitag

Net profit 1,262 161 | -883.1 1,060 19.0 ¢

Gross margin 28.3 26.5 1.8 23.7 4.6

Norm profit margin -2.7 -1.5 -1.2 3.6 -6.3

Net profit margin 3.7 -0.5 4.2 3.2 0.6

Source: Company and FSS Research

Wi 19N 4



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TRUE (TRUE TB)

Bt mn) 2018 2019 2020E 2021E 2022E Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 161,820 140,943 139,564 144,035 147,989 Net profit 7,035 5,637 699 133 1,669
Cost of sales 85,383 87,868 81,511 84,735 86,395 Deprec. & amortization 36,673 29,344 40,174 42,738 42,922
Gross profit 76,437 53,075 58,054 59,300 61,595 Change in working capital  -9,507 4,871 -509 957 -103
SG&A 35,635 28,232 26,905 27,406 28,104 Other adjustments 0 0 0 0 0
Operating profit 40,802 24,844 31,148 31,894 33,491 Cash flow from operations 34,200 39,852 40,364 43,828 44,489
Other income 17,020 17,040 7,550 6,000 6,200 Capital expenditure -61,315 -58,551 -39,183 -61,073 -61,073
EBIT 20,444 17,284 16,780 16,495 18,639 Others 3,000 3,486 -32,442 11,028 11,028
EBITDA 57,117 46,629 56,954 59,233 61,561 Cash flow from investing  -58,315 -55,066 -71,625 -50,045 -50,045
Interest charge 7,477 9,539 16,436 16,409 16,632 Free cash flow -24,115  -15,214  -31,261 -6,217 5,557
Tax on income 6,010 2,172 -291 17 401 Net borrowings 27,870 57,405 -8,037 6,963 1,963
Earnings after tax 6,958 5,573 635 69 1,606 Equity capital raised 0 0 0 0 0
Minority interest -77 -64 -64 -64 -64 Dividends paid -1,034 -3,003 -3,003 0 -53
Normalized earnings -2,761 324 -1,101 133 1,669 Others -301  -10,498 0 -0 7,000
Extraordinary items 9,796 5,313 1,800 0 0 Cash flow from financing 26,535 43,904 -11,040 6,963 8,910
Net profit 7,035 5,637 699 133 1,669 Net change in cash 2,419 28,690 -42,301 746 3,353

Balance Sheet (Consolidated, Important Ratios (Consolidated)

Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 20,715 49,405 7,104 7,850 11,203 Growth %)
Current investment 3 1 1 1 1 Revenue 14.5 -12.9 -1.0 3.2 2.7
Accounts receivable 64,477 47,613 47,147 48,657 49,993 EBITDA 25.8 -18.4 22.1 4.0 3.9
Inventory 7,449 7,274 7,413 7,220 7,091 Net profit 202.9 -19.9 -87.6 -81.0 1158.2
Other current asset 32,048 30,157 30,157 30,157 30,157 Normalized earnings nm nm -440.1 -112.0  1158.2
Total current assets 124,692 134,449 91,822 93,885 98,445 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 47.2 37.7 41.6 41.2 41.6
PPE 338,398 354,898 396,184 393,446 390,524 EBITDA margin 31.9 29.6 38.7 39.5 39.9
Other assets 32,478 34,645 34,645 34,645 34,645 EBIT margin 11.4 11.0 11.4 11.0 12.1
Total Assets 495,569 523,993 642,652 641,976 636,614 Normalized profit margin -1.5 0.2 -0.7 0.1 1.1
Short-term loans 84,909 16,663 16,663 16,663 16,663 Net profit margin 3.9 3.6 0.5 0.1 1.1
Account payable 106,104 86,124 85,289 87,563 88,667 Normalized ROA -0.6 0.1 -0.2 0.0 0.3
Current maturities 2,361 18,037 18,037 18,037 18,037 Normalize ROE -2.1 0.3 -0.9 0.1 1.3
Other current liabilities 10,886 30,327 17,131 17,131 17,131 Normalized ROCE 7.0 4.6 3.4 3.3 3.8
Total current liabilities 204,260 151,150 147,120 149,394 150,498 Risk x)
Long-term debt 68,054 178,030 169,993 176,956 178,919 DE 1.2 1.7 1.7 1.7 1.7
Other LT liabilities 89,370 68,794 91,825 81,779 71,734 Net DE 1.0 1.3 1.6 1.6 1.6
Total non-cu 157,425 246,823 371,817 368,735 360,652 Net debtEBITDA 2.4 3.5 3.5 3.4 3.3
Total liabilities 361,685 397,974 518,937 518,129 511,150 Per share data Bt)
Registered capital 133,475 133,475 133,475 133,475 133,475 Reported EPS 0.21 0.17 0.02 0.00 0.05
Paid-up capital 133,473 133,473 133,473 133,473 133,473 Normalized EPS -0.08 0.01 -0.03 0.00 0.05
Share Premium 26,384 26,384 26,384 26,384 26,384 EBITDA 1.71 1.40 1.71 1.78 1.84
Legal reserve 731 1,040 1,040 1,040 1,040 Book value 4.01 3.78 3.71 3.71 3.76
Retained earnings -25,651  -33,631 -35,935 -35,802 -34,186 Dividend 0.09 0.09 0.00 0.00 0.02
Others -1,646  -1,898  -1,898 -1,898  -1,898 Par 4.0 4.0 4.0 4.0 4.0
Minority Interest 593 651 651 651 651 Valuations
Shareholders' equity 133,884 126,019 123,715 123,848 125,464 PE 15.7 19.7 158.5 835.0 66.4
Norm PE -40.1 342.2  -100.6 835.0 66.4
PBV 0.8 0.9 0.9 0.9 0.9
Source: Company data, FSS research EV/EBITDA 7.9 11.1 11.3 10.5 9.9
Dividend yield ) 2.7 2.7 0.0 0.0 0.6
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