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3Q20 Earnings Results
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Revenues 278 269 3.2 173 60.9 o a LA A o o
_ « Nuldanmannsduladaiites +3.2% Q-Q wazillaisunud
Cost ofoservices 208 228 -808 160 30.1 \ a a v & I
: naw +60.9% Y-Y mnmwuﬂuluaummmaﬂ Pre-zinc WUTWE

Gross profit 70 41 69.1 13 440.3 B R

ZIGA maqumnmwuawu wazuSunlgiainisnaalnale
SG&A 16 14 15.1 12 39.8

LFuANNA%
Interest expense 5 4 8.9 3 64.4
Normalized earnings 41 23 78.6 2 | 1,618.6 . ﬂ’]SLWﬁJ“ﬁﬂdW’]dﬂ’]i‘n’]ﬂﬂaﬂ&l’m“ﬂu mwumﬂuaau"laumﬂmu
Net profit 41 28 44.1 2 1,618.6 1sznaununslE Utilization rate aomu Fnlsaninlsrudu
Gross margin (%) 25.2 15.4 9.8 7.5 17.7 aqa@ﬂ,mau 39 LLawmmumlﬂnmuau"Lm ldaninlsgnd
EBITDA margin (%) 21.8 15.1 6.7 5.6 16.2 qua\aﬂumﬂu 14.7%
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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 841 760 1,058 1,254 1,313 Net profit 43 35 110 134 143
Cost of sales 748 685 861 1,026 1,075 Depre. & amortization 23 14 22 32 34
Gross profit 93 75 197 228 238 Change in working capital -3 102 -46 -32 -22
SG&A 64 56 61 64 64 Other adjustments 17 22 -78 31 16
Operating profit 29 20 136 164 174 Cash flow from operations 80 174 8 164 171
Other income 11 12 18 19 18 Capital expenditure -295 -62 -65 -75 -80
EBIT 40 31 154 182 192 Others 0 0 0 0 0
EBITDA 54 35 158 196 208 Cash flow from investing -295 -62 -65 -75 -80
Interest expense 8 12 17 15 14 Free cash flow -215 112 -56 89 91
Tax on income 9 7 27 33 36 Net borrowings 6 71 89 -21 -11
Earnings after tax 24 12 110 134 143 Equity capital raised 0 0 0 0 0
Minority interest 0 0 2 3 4 Dividends paid -68 -42 -55 -67 -72
Normalized earnings 24 12 110 134 143 Others 0 0 0 0 0
Extraordinary items 19 22 0 0 0 Cash flow from financing -61 29 34 -88 -83
Net profit 43 35 110 134 143 Net change in cash -276 141 -22 1 9
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 118 258 236 237 246 Growth (%)
S-T Investment 0 0 0 0 0 Revenue -4.7 -9.6 39.1 18.5 4.7
Accounts receivable 105 89 145 161 169 EBITDA -70.3 -34.3 345.7 23.7 6.3
Inventory 428 227 318 309 294 Net profit -67.7 -17.2 211.0 21.8 7.1
Other current assets 14 3 5 6 7 Normalized earnings -80.5 -49.7 825.4 21.8 7.1
Total current assets 665 577 705 714 716 Profitability (%)
PPE 516 571 622 635 636 Gross profit margin 11.1 9.9 18.6 18.2 18.2
Other assets 14 10 20 21 21 EBITDA margin 6.4 4.7 15.0 15.6 15.9
Total assets 1,195 1,159 1,346 1,370 1,373 EBIT margin 3.5 2.6 12.8 13.1 13.3
Short-term loans 0 0 0 0 0 Normalized profit margin 2.8 1.6 10.4 10.7 10.9
Accounts payable 253 99 280 280 275 Net profit margin 5.1 4.6 10.4 10.7 10.9
Current maturities 20 64 59 62 61 Normalized ROA 2.0 1.0 8.1 9.8 10.4
Other current liabilities 6 5 13 15 13 Normalize ROE 3.1 1.6 14.1 16.4 16.9
Total current liabilities 418 206 402 417 411 Normalized ROCE 3.8 2.1 14.4 17.2 18.1
Long-term debt 11 194 152 125 98 Risk (x)
Long-term lease 5 3 12 12 12 D/E 0.6 0.5 0.7 0.7 0.6
Other non-current liab. 5 3 3 4 4 Net D/E 0.4 0.2 0.4 0.4 0.3
Total non-current liab. 20 200 167 140 114 Net debt/EBITDA 5.9 4.2 2.1 1.6 1.3
Total liabilities 438 406 569 557 525 Per share data (Bt)
Registered capital 260 260 260 260 260 Reported EPS 0.08 0.07 0.21 0.26 0.28
Paid up capital 260 260 260 260 260 Normalized EPS 0.08 0.07 0.21 0.26 0.28
Share premium 415 415 415 415 415 EBITDA 0.10 0.07 0.30 0.38 0.40
Legal reserve 24 26 26 26 26 Book value 1.46 1.45 1.50 1.56 1.63
Retained earnings 59 53 107 128 164 Dividend 0.08 0.04 0.11 0.13 0.14
Minority Interests 0 0 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 757 753 778 812 848 Valuations (x)
P/E 29.0 33.1 11.0 9.0 8.4
Norm P/E 52.4 98.6 11.0 9.0 8.4
P/BV 1.6 1.6 1.6 1.5 1.4
EV/EBITDA 21.2 32.9 7.5 5.9 5.4
Source: Company data, FSS research Dividend yield (%) 3.4 1.7 4.5 5.5 5.9
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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,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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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,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInansiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinanaslssfiuianaiuiinaanadouluaamandnninduviodlssnalng  uay
aaandnniwg 18 1a 1a ("usEvranzidau") awmedasisisas wanilutayadigaonuiildaunsaingels nadisadenanfoflunsinauatanaluyuuag
aa9uAARANEUANGAAINATFIUNSARUgUAAINTsTas I Eaanadau Taalaldmiunslssfiunanslfifouvianissnfusanisuasusinaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefumsuasuiinaanadau waybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaagnauasauiaslunsitessiuazdadulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 eiaya CG Score szl 2562 a1 funAuILEINFAATUATINATLIEN Tne

2 dayausEniiiisiniassnsuunnudfiduasaiaanuulnalunissasiunase (Thai CAC) vasauAndaFsusaTunssunIsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC

i1 4 91N 4



