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Normalized earnings 29,698 31,275 27,521 28,588
Net profit 29,682 31,193 27,521 28,588 < silna & & o
Normalized EPS (Bt) 10.0 10.5 9.3 9.6 mlsng 3020 anusaaianiay
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3Q20 Earnings Results

(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment

Service revenue - Sale 4,715 42,256 130 44,73 1w nleudatinineaanntis Net Add igsaUuas ARPU fizan
Costs of sales & services 26,528 26,767 -0.9 26,637 -0.4

Gross Profit 15,187 15,489 -1.9 18,096 -16.1 L] ﬁuvguua:ml"ﬁﬁjwi@ mwﬂﬁmuqﬂﬁﬁlﬂﬁlﬁmmﬂ
SGBA costs 6,006 | ..6,026 0.3 6,331 B0 e gemalmnlsdnddnnindiienaiinias

Interest expense 1,449 1,546 -6.2 1,195 21.3

Normalized earnings 6,693 6,651 0.6 8,461 -20.9

Net profit 6,513 7,001 -7.0 8,800 -26.0

Gross margin 36.4 36.7 -0.2 40.5 -4.0

Norm profit margin 16.0 15.7 0.3 18.9 -2.9

Net profit margin 15.6 16.6 -1.0 19.7 -4.1

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 157,722 169,856 180,894 176,542 184,618 Net profit 30,077 29,682 31,193 27,521 28,588
Cost of sales 92,259 103,456 111,899 113,025 118,994 Deprec. & amortization 30,151 33,879 37,229 39,450 41,091
Gross profit 65,463 66,400 68,994 63,516 65,624 Change in working capital  -4,183 3,721 1,042 -2,344 1,687
SG&A 25,078 26,295 27,741 25,422 26,585 Other adjustments 0 0 0 0 0
Operating profit 40,385 40,105 41,254 38,094 39,039 Cash flow from operations 56,045 67,283 69,463 64,627 71,365
Other income 980 856 1,069 950 1,050 Capital expenditure -44,851 -42,199 -26,267 -62,590 -48,025
EBIT 41,223 40,784 42,178 38,894 39,939 Others -450  -4,105 -290 0 0
EBITDA 71,374 74,663 79,407 78,344 81,030 Cash flow from investing ~ -45,301 -46,304 -26,557 -62,590 -48,025
Interest charge 5,302 5,148 4,777 6,131 5,906 Free cash flow 10,743 20,979 42,906 2,037 23,341
Tax on income 5,843 5,923 6,209 5,242 5,445 Net borrowings 10,719 -544  -15,090 20,128 -9,872
Earnings after tax 30,078 29,714 31,193 27,521 28,588 Equity capital raised -16 0 14 0 0
Minority interest 1 32 0 0 0 Dividends paid -23,190 -21,852 -21,050 -20,217 -19,638
Normalized earnings 29,852 29,698 31,275 27,521 28,588 Others 847 -588 1,569 -20,516 -10,370
Extraordinary items 225 -15 -82 0 0 Cash flow from financing  -11,640 -22,985 -34,556 -20,605 -39,880
Net profit 30,077 29,682 31,193 27,521 28,588 Net change in cash -896  -2,006 8,349 -18,567 -16,539
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 13,293 11,287 19,637 1,069 -15,470 Growth (%)
Current investment 0 0 0 0 0 Revenue 3.7 7.7 6.5 -2.4 4.6
Accounts receivable 17,071 19,242 18,298 17,831 19,025 EBITDA 15.6 4.6 6.4 -1.3 3.4
Inventory 3,951 3,823 4,828 4,157 4,490 Net profit -1.9 -1.3 5.1 -11.8 3.9
Other current asset 526 553 4,379 4,379 4,379 Normalized earnings -4.4 -0.5 5.3 -12.0 3.9
Total current assets 34,841 34,905 47,142 27,437 12,424 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 41.5 39.1 38.1 36.0 35.5
PPE 132,579 130,212 125,510 202,249 215,373 EBITDA margin 45.0 43.7 43.6 441 43.6
Other assets 116,647 125,388 117,017 185,034 172,819 EBIT margin 26.0 23.9 23.2 21.9 21.5
Total Assets 284,067 290,505 289,669 414,719 400,616 Normalized profit margin 18.8 17.4 17.2 15.5 15.4
Short-term loans 6,500 5,900 0 0 0 Net profit margin 19.0 17.4 17.1 15.5 15.4
Account payable 32,141 37,680 41,377 37,987 41,026 Normalized ROA 10.7 10.3 10.8 7.8 7.0
Current maturities 3,076 11,204 24,872 34,872 35,242 Normalize ROE 64.1 54.9 49.2 37.8 35.4
Other current liabilities 27,884 17,981 39,007 27,819 27,993 Normalized ROCE 19.2 18.7 22.9 12.4 13.5
Total current liabilities 69,601 72,764 105,255 100,678 104,261 Risk x)
Long-term debt 100,102 92,030 69,172 140,300 127,058 D/E 2.2 1.9 1.4 2.3 1.9
Other LT liabilities 63,938 68,042 45,848 97,370 83,975 Net D/E 1.9 1.7 1.1 2.3 2.1
Total non-cu 164,040 160,072 115,020 237,670 211,034 Net debtEBITDA 1.4 1.3 0.9 2.2 2.2
Total liabilities 233,641 232,836 220,275 338,348 315,295 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 10.1 10.0 10.5 9.3 9.6
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 10.0 10.0 10.5 9.3 9.6
Share Premium 22,372 22,372 22,386 22,386 22,386 EBITDA 24.0 25.1 26.7 26.4 27.3
Legal reserve 500 500 500 500 500 Book value 17.0 19.4 23.3 25.7 28.7
Retained earnings 24,175 32,005 43,726 50,703 59,652 Dividend 7.1 7.1 7.3 6.5 6.7
Others 300 -329 -319 -319 -319 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 106 148 128 128 128 Valuations x
Shareholders' equity 50,427 57,669 69,394 76,371 85,321 P/E 17.7 17.9 17.1 19.3 18.6
Norm P/E 17.8 17.9 17.0 19.3 18.6
P/BV 10.6 9.2 7.7 7.0 6.2
EV/EBITDA 10.5 10.1 9.2 11.1 10.6
Source: Company data, FSS research Dividend yield (%) 4.0 4.0 4.1 3.6 3.8
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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