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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 166 188 215 229
Net profit 162 190 215 229
Normalized EPS (Bt) 0.27 0.31 0.35 0.38
EPS (Bt) 0.27 0.31 0.35 0.38
% growth 137.0 17.0 13.2 6.9
Dividend (Bt) 0.24 0.28 0.32 0.34
BVishare (Bt) 1.15 1.18 1.22 1.25
EV/EBITDA (x) 19.7 15.2 13.1 11.9
Normalized PER (x) 25.2 22.3 19.5 18.3
PER (x) 25.9 22.1 19.5 18.3
PBV (x) 6.0 5.8 5.7 5.5
Dividend yield (%) 3.5 4.1 4.6 4.9
ROE (%) 23.8 26.2 29.1 30.1
YE No.of shares (million) 608 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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3Q20 Earnings Results
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(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment

Revenues % 321 7:2 38 63 . s1eldUSuRuAus Q-Q anumsiudvasimangndin 7-11
Cost ofoservices 234 211 10.9 253 -7.5 Do U

Gross profit 11 110 0.9 115 Y UALINAAY Y-Y IWTIZNANIZNUIIN COVID-19

SG&A 55 48 14.6 65 -15.4 | = amwm"l,wmmmaaﬂ,uimuwmuamwﬂu’ﬂnau LARARIANbAT
Interest expense 0.29 0.31 -6.5 0.11 163.6 maﬂamwsww Product Mix wasfienlgnsMAsniuauesaanae
Normalized earnings 45 51 -11.8 41 9.8 U g_]ﬂ’]jsn‘\nﬂu One Time Item
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Gross margin (%) 322 342 2.0 312 1.0 99 Stamp Promotion iJutlszd1ind

SG&A (%) 16.0 15.1 0.9 17.6 -1.6

Net profit margin (%) 13.5 14.9 -1.4 11.7 1.8

Source: Company and FSS Research
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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,
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAIL, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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