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DOD (pop T8)
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i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019
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| HOLD | T-BUY 9.65 10.40 +7.8% N/A 4
Consolidated earnings o
U -~ U 1
BT (mn) 2018 2019 2020E  2021E IS LY e 3Q20 @lﬂ%ii’m’nﬂ’lﬂ
Normalized earnings 306 87 223 239
Net profit 306 87 191 239 unalnanils 2H20 azvawaaIn N 1H20 Tmmaommmaoaﬂﬂu“lﬂum’lu
Normalized EPS (Bt) 075 021 054  0.58 2Q20 u,m']ﬂlﬁmnﬁsnammsmsmwmmmamaa mMewdaansusgly
EPS (BY) 075 021 047  0.58 anaglnal (1A3D9aNHI ﬂiiﬁ]i%iﬂﬂiwﬂa\‘i) LLawnaLﬂuanmsmﬁﬁmiu
i.g'r:‘”t: ; 7.6 717 1302': (2)43;: ﬂaanumtm 319 (Huawnly meﬁﬁsnaiumoNammaommamaaum
ividend (Bt) .44 0.3 : : A MINANFIBDIIALDANDTDRNANRS wﬂwamwmﬂﬁmaamiwamaﬂaa
BV/share (Bt) 289 297 328  3.71
wRaifine 10% - 20% swmssnamammﬂummmmm wal Social
EV/EBITDA (x) 121 29.6 147 137
) Distancing 9 3NAAAANE Lmusasmﬂaluaﬂuﬂinaﬂnanssuwamnssmﬂﬂ
Normalized PER (x) 12.9 45.6 17.8 16.6
\WSlannawsa9 COVID-19 1iasawa1aniilsUng 3Q20 92anads -38% Q-Q
PER (x) 12,9 456 207 16.6
PBV () 13 12 2o 26 l,l,mmfmm 95% Y-Y mns’mvm'm'm‘luﬂnau wazgaanlsln@dl 2020 13
. . ) . 2 g o .
Dividend yield (%) e 13 )0 36 1 223 AWMU (+156.9% Y-Y) uazarailsil 2021 azlagiasn 7.1% Y-y lag
ROE (%) 259 71 165 157 mmmamiwumwmﬁinamﬂma wATSUSINAALATDIA19  Tnamed
YE No. of shares (millon) 10 410 4“0 410 ﬁinammimiuaﬂimmwmimmwummﬂmaamwam waziaguinly
Par (Bt) 0.5 0.5 0.5 0.5 Wautdamasmsuan uazdsuldsandhuaned 2021 wiidy 104 v §

Source: Company data, FSS estimates

Upside 7.8% Usuanauwziniu fa
wasr w1 lgogaililn 2020 luuas
umﬂum"lsam 2Q20 WAL 76 8ULN (+171% Q-Q, +322% Y-Y) minliTu

ZTcmrzz/owzozo QM;\; m"[sa’mms’muamﬂmﬁuaumwnmammu 10 §uLn munw"l,sﬂﬂw 66
ose .
( ) §AULIN (-5.7% Q-Q, +175% Y-Y) mmwm‘lﬂmm Y-Y w1anns 1) mele
SET Index 1,267.63
o nifsemnaasuladann +162% Y-Y menssldandlng (RBA AU miﬂu
Foreign limit/actual (%) 49.00/0.01 b
. N Tﬂﬂimﬂa\‘l) hanasud 3Q19 waziuimeldunauluga 1H20 mﬂwuunamu
Paid up shares (million) 410.00
Free float (%) 39.13 aﬂﬂﬁﬁ&ﬂ‘ﬁm‘ﬂa{l‘UiE‘ﬂ 2) I¢onfigamann CoOVID-19 vnlifanddnandaionue
0 .
0,
Market cap (Bt m) 3,956.50 angesidudeutun m'lmmvl,@mﬂmmvzfmLﬂsv?omma:fu 2Q20 +149%
0, a
Ave daily T/0 (Bt m) (2020 YTD) 44.80 Q-Q, +280% Y-Y anagfl 133 swmun uazli ladulasunad 2 Gaden uwaz 3)

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart
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iwvl,@ﬁim“mﬂmﬂma Y-Y anagfl 60 Suun 910 45 suumludnieu dans
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riaw COVID-19) LmvLﬂuﬁsnammwm"lsmmmm nlisanmlssudulassiu
aaaIANaLN 42.1% AN 50% 11 1020 WAz 55.4% 1w 2Q19 uazsINALRLSYNG
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aailslilage uazladaiosilvin Usuldidhwanenia 10.4 un

winfladnd  3Q20  (ldnwmlsnenuainmyiaysdn@smufunindmnaiumumnesuind  TFRS9)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

DOD (pop T8B)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 387 666 790 1,357 1,520 Net profit 142 306 87 191 239
Cost of sales 155 257 380 696 760 Deprec. & amortization 18 22 54 58 64
Gross profit 232 410 410 661 760 Change in working capital 49 82 -320 -142 -43
SG&A 83 105 330 434 517 Other adjustments 0 0 19 13 0
Operating profit 149 305 80 227 243 Cash flow from operations 209 410 -160 120 260
Other income 1 7 8 11 14 Capital expenditure -35 -37 -641 -49 -120
EBIT 151 311 88 238 257 Others 7 -601 409 29 -8
EBITDA 169 333 142 296 321 Cash flow from investing -28 -637 -233 -20 -128
Interest charge 4 4 10 7 3 Free cash flow 181 -227 -393 100 132
Tax on income 5 2 5 10 15 Net borrowings 2 -31 115 3 10
Earnings after tax 142 305 74 222 239 Equity capital raised 0 995 0 0 0
Minority interest 0 1 13 1 0 Dividends paid -115 -407 0 -115 -143
Normalized earnings 142 306 87 223 239 Others 2 -9 58 10 3
Extraordinary items 0 0 0 -32 0 Cash flow from financing -112 547 173 -102 -130
Net profit 142 306 87 191 239 Net change in cash 69 320 -219 -2 2

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 117 437 82 81 83 Growth (%)
Accounts receivable 57 72 232 372 416 Revenue 5.4 72.0 18.5 71.8 12.0
Inventory 23 25 115 210 229 EBITDA 15.3 97.4 -57.3 108.2 8.5
Other current assets 1 1 12 20 23 Net profit 2.5 115.4 -71.7 120.4 24.9
Total current assets 198 534 440 683 751 Normalized earnings 2.5 115.4 -71.7 156.9 71
Investments 0 416 136 100 100 Profitability (%)
Plant, property & Gross profit margin 60.0 61.5 51.9 48.7 50.0
equipment 250 266 801 843 979 EBITDA margin 43.5 50.0 18.0 21.8 21.1
Other assets 6 191 197 204 212 EBIT margin 38.9 46.7 11.1 17.6 16.9
Total assets 454 1,407 1,575 1,830 2,042 Normalized profit margin 36.7 46.0 11.0 16.4 15.7
Short-term loans 0 10 93 116 121 Net profit margin 36.7 46.0 11.0 14.1 15.7
Accounts payable 103 203 134 229 250 Normalized ROA 31.3 21.8 5.5 12.2 1.7
Current maturities 10 1 50 50 50 Normalize ROE 51.5 25.9 7.1 16.5 15.7
Other current liabilities 3 1 11 19 21 Normalized ROCE 44.6 26.1 6.8 16.8 16.1
Total current liabilities 117 216 289 414 442 Risk (x)
Long-term debt 43 1 33 46 51 D/E 0.6 0.2 0.3 0.4 0.3
Other non-current liab. 5 5 14 24 27 Net D/E 0.2 -0.2 0.2 0.3 0.3
Total non-current liab. 48 7 48 70 78 Net debt/EBITDA 0.3 0.3 1.8 1.4 1.4
Total liabilities 165 222 336 484 520 Per share data (Bt)
Registered capital 205 205 296 296 296 Reported EPS 0.47 0.75 0.21 0.47 0.58
Paid up capital 150 205 205 205 205 Normalized EPS 0.47 0.75 0.21 0.54 0.58
Share premium 0 940 940 940 940 EBITDA 0.56 0.81 0.35 0.72 0.78
Legal reserve 21 21 30 30 30 Book value 0.97 2.89 2.97 3.28 3.71
Retained earnings 119 19 45 172 347 Dividend 0.67 0.44 0.13 0.28 0.35
Minority Interests 0 0 19 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 290 1,184 1,238 1,346 1,522 Valuations (x)
P/E 20.4 12.9 45.6 20.7 16.6
Norm P/E 20.4 12.9 45.6 17.8 16.6
P/BV 9.9 3.3 3.2 2.9 2.6
EV/EBITDA 17.5 12.1 29.6 14.7 13.7
Source: Company data, FSS research Dividend yield (%) 6.9 4.6 1.3 2.9 3.6
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dayanariansanatvsaunaunaunsaadulaaenu

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, THAL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
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Tasenisuursrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAATUATINATUIEN Ine
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