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i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019
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§ BUY | BUY 7.65 13.00 +69.9% Declared 5
Consolidated earnings
BT (mn) 2019 2020E 2021E  2022E A1an1s 3Q20 anas 12% Q-Q LWﬁ’lzzﬁs’lﬂﬁi’lﬂﬁ’lﬁmﬁ‘léﬁmﬂﬁ’l
Normalized earnings 1,023 1,494 1,734 1,919
Net profit 1,023 1,494 1,734 1,919 157a1A158N5 3Q20 -11.7% Q-Q, +54.5% Y-Y 1% 390 a1mun mlshi
Normalized EPS (Bt) 041 060 069 077 maamrﬂmmaﬁa%mmnﬁh‘l%wmnmiﬁﬂGam%da‘luﬂi:mﬂug:
EPS (Bt) 0.41 060 069 077 ‘swm'mﬂiwmmmawmﬂm WasandSanamnisundesslaiiuisin
% growth 44.00 - 45.77- - 16.06 10.60 T@mmm m‘muamw%mmﬁm% mim%mmm‘sa%annaw famsmls
Dividend (Bt) 020  0.20 0.30  0.35 9% '1
BVishare (Bt 201 343 18 420 mnInslEnesiFevasyitnias é‘l':l%ﬁiﬂi]l,‘ia FSU g9A9 lTNIRINITHAR
EVEBITDA () 0.6 23 73 67 mummnulmmanau l,mwnmaswmﬂ‘nmuaawuvlﬁ’luwuﬂ una iy
Normalized PER (x) 18.7 12.8 1.0 10.0 mls 4Q20 ‘V\l%LWiﬁwiﬁﬂﬂ”lﬂiﬂﬂﬂ”ﬁ%ﬁLiﬂm”lﬂﬂﬁﬂlﬂ widsudseanmnig
PER (x) 18.7 12.8 11.0 10.0 ﬂ'lli‘].] 2020 ‘ﬂ%l,‘].]% +46% Y-Y ﬁ]']ﬂﬂ']iﬂiﬂl,w&laﬁi'lﬂ'lliﬂ%m% inag ﬂ'lﬂﬂ']li
PBV (x) 2.6 2.2 2.0 1.8 1l 2021 +16% Y-Y wwu,mﬂﬂsmmmiﬂumm‘lmmyiwm'mﬂiwmﬁ'nwu Av
Dividend yield (%) 2.6 2.6 3.9 4.5 510t vng 13 1N unsinde
ROE (%) M4 18S9 19 mlsUn@ 2Q20 ﬁmﬁamaﬂ‘lmj@imﬁaa ANINAAIAAIA 24%
YE No.of shares (million) 2,500 2,500 2,500 2,500
Par (Bt) .00 1.00 100  1.00 mmarligns 3020 wzaewdinnhaidgigalu 2020 lasaarils 390.2
Source: Company data, FSS estimates UM -11.7% Q-Q, +54.5% Y-Y Vl,mmaumwmmﬂmsa FSU (mtﬂmwvl,ﬂ

Wan §A8I% 52% mﬂdi’]ﬂ‘lﬂi’l&l) ‘*nmmom"l.ﬂ@stﬂﬂwmaam‘swamm 100%

Share data LLﬂ“’i@]ﬂi“’Iﬂ"ﬁ%’ﬂﬂﬂﬂ’]iﬂiU“ﬂ uﬁmmﬂmm ﬂ(ﬂ\‘iLL@lVL(ﬂill']ﬁﬂau LL@]ﬁiﬂ'ﬂJLia“ﬂuﬁd

Sector Transportation & Logistics U AR I U TR LT N AT AN TIZL SN U TU ARSI AR AN TN

Close (06/11/2020) 7.65 MILATEINT  UAZANG aamsmumﬁ'm”ua'm'lﬂmuﬁzTa"laj1’7'\|u uwazuIENSe
SET Index 1,260.08 1 1 vL 1
ndex 1g 3-4 & Faiien 797 Ummu w83 “ﬁLiE]uE]ﬂﬂﬂlllJa@]i’m’] éNIMsLESe
Foreign limit/actual (%) 49.00/10.12 2890U55N3N wanand lilaTnaiimInode 2 &1 aaazaanulidanniin
Paid up shares (million) 2,500.00
Free float (%) 29.39 3Q20 Earnings Preview
Market cap (Bt m) 19,125.00 (Bt mn) 3Q20E 2Q20 %Q-Q 3Q19 %Y-Y
Avg daily T/0 (Bt m) (2020 YTD) 168.43 REvente IDEIER135 m /A 15555 5
hi, lo, avg (Bt) (2020 YTD) 9.80, 2.98, 7.59 Costs 814 783 4.0 973 -16.3
. Gross profio 670 700 -5.8 416 60.9
Source: Setsmart
SG&A costs 94 98 -3.4 87 8.3
Interest expense 59 60 -1.6 62 -3.3
Norm profit 390 488 -20.1 287 51.9
Net profit 390 442 -11.7 253 54.5
Gross margin (%) 45.1 47.6 -2.5 30.0 15.2
Norm profit margin (%) 26.3 32.7 -6.4 18.5 7.8

Source: FSS Research
o ; o o ‘g
unalitanils 4Q20 A% AsALKEITD

LLquuvai 4Q20 mw,wswwvluumslmm 291nNTLIaLEN ﬂLLawﬂﬁﬂJ’I WNIIVWE
1uﬂs%m@°ﬂum amsdumariaaielulsena mﬂsuﬂswm a3t 2020

Analyst: Jitra Amornthum A 7% 1 1,494.1 §ULN +46.0% T@mﬂiuamwlmvlwmummﬂu 40.4% 37N
Register No.: 014530 winfianaly 37.3% udnsdszanamamlsd 2021 4 1,734.0 8A%UN +16.0% Y-
Tel.: +662 646 9966 Y vmulﬂumsmumﬁwmwoﬂswmﬂﬂmﬂmmmu ﬁm%uﬂaﬁmuw 2021PE
email: jitra.a@fnsyrus.com WRed 11.0 wh dneiadoluedad 18 wh uusinda senane 13 1
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FINANSIA PRM (PrRM TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 4,480 5,347 6,003 7,326 7,932 Profit before tax 746 1,122 1,704 1,966 2,173
Cost of sales 3,369 3,651 3,576 4,562 4,911 Depre. & amortization 502 640 763 989 1,118
Gross profit 1,111 1,695 2,427 2,764 3,021 Change in working capital -129 8 24 -111 -453
SG&A 390 435 408 630 666 Other adjustments -12 207 -427 -615 -366
Operating profit 721 1,260 2,019 2,134 2,355 Cash flow from operations 1,107 1,978 2,064 2,229 2,472
Other income 92 58 54 59 63 Capital expenditure -1,258 -3,470 -872 -2,537 -877
EBIT 814 1,318 2,073 2,193 2,419 Others 130 224 20 21 22
EBITDA 1,316 1,958 2,836 3,182 3,537 Cash flow from investing -1,128  -3,246 -852  -2,516 -855
Interest charge 168 211 240 234 267 Free cash flow -21 -1,268 1,212 -288 1,617
Tax on income 58 124 210 232 255 Net borrowings -1,420 1,674 -261 163 -300
Earnings after tax 588 983 1,623 1,727 1,897 Equity capital raised 0 0 0 0 0
Minority interest 150 92 96 117 127 Dividends paid -250 -520 -600 -747 -967
Normalized earnings 738 1,075 1,719 1,844 2,024 Others 0 -211 -219 13 8
Extraordinary items 8 48 -123 0 0 Cash flow from financing -1,670 944  -1,080 -571 -1,259
Net profit 712 1,023 1,494 1,734 1,919 Net change in cash -1,691 -324 132 -858 358
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 1,286 942 1,073 214 573 Growth (%)
Account receivable 380 397 420 541 567 Revenue -0.5 19.4 12.3 22.0 8.3
Inventory 121 147 168 220 278 Net profit -0.9 43.8 46.0 16.1 10.6
Other current asset 49 204 229 220 302 Normalized earnings 3.9 57.4 63.8 7.2 9.8
Total current asset 1,836 1,690 1,890 1,195 1,719 Profitability (%)
Investment 702 645 726 894 968 Gross profit margin 24.8 31.7 40.4 37.7 38.1
PPE 6,943 9,538 10,977 12,775 12,613 EBIT margin 16.1 23.6 33.6 29.1 29.7
Other asset 1,333 1,191 1,195 1,205 1,214 Normalized profit margin 14.4 19.0 27.7 24.4 24.7
Total assets 10,815 13,063 14,788 16,068 16,514 Net profit margin 15.9 19.1 24.9 23.7 24.2
Short term loan loans 25 0 0 0 0 Normalized ROA 6.6 8.6 10.7 11.2 11.8
Accounts payable 232 320 462 523 547 Normalize ROE 10.8 14.4 18.9 19.1 19.1
Current maturities 1,042 1,217 1,429 1,500 1,466 Risk (x)
Other current liabilities 248 296 323 378 276 D/E 0.55 0.79 0.73 0.68 0.57
Total current liabilities 1,547 1,833 2,213 2,401 2,289 Net D/E 0.30 0.58 0.51 0.57 0.44
Long-term debt 2,243 3,837 3,878 3,963 3,553 Per share data (Bt)
Other LT liabilities 54 113 130 150 166 Reported EPS 0.28 0.41 0.60 0.69 0.77
Total LT liabilities 2,298 3,950 4,008 4,113 3,719 Normalized EPS 0.28 0.41 0.60 0.69 0.77
Total liabilities 3,844 5,783 6,221 6,514 6,008 FCF -0.01 -0.51 0.63 -0.11 0.62
Registered capital 2,500 2,500 2,500 2,500 2,500 Book value 2.79 2.91 3.43 3.82 4.20
Paid up capital 2,500 2,500 2,500 2,500 2,501 Dividend 0.14 0.20 0.20 0.30 0.35
Share premium 3,407 3,407 3,407 3,407 3,407 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 125 155 155 155 155 Valuations (x)
Retained earnings 1,052 1,545 2,439 3,426 4,378 P/E 26.87 18.66 12.80 11.03 9.97
Shareholders' equity 6,970 7,280 8,567 9,554 10,506 Norm P/E 26.87 18.66 12.80 11.03 9.97
P/BV 2.74 2.63 2.23 2.00 1.82
EV/EBITDA 15.62 10.58 8.26 7.29 6.70
Dividend yield (%) 1.83 2.61 2.61 3.91 4.53

Source: Company data, FSS research
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dayanariansanatvsaunaunaunsaadulaaenu

wsFnnanniwg Aduide lada 1de (uzu) aradlufquasninasas (Market Maker) wazijaanlusddeyuansdvaaywus (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

wili&adrunasluddyusasdndayiussiinannaudadulaainu
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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)

wadInaInsiduguafianisusEvaaneiauiuaaelid  Hunailsainmsainananlssfiuiayaiudivaanadoulusaandnninguviodlssnalng  uay
pataudnnine &u 1 la ("usEnaanadou”) Wawmasassisae wasiiiudayaigamuirildaansaingels nadisadonanfoilunniauadayaluyuuag
aaguAARAEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taslailamflunisissfiunanslfifouvianissufufanisuasussvnaansdau Snviedls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamssiumsuasudinaanadau uaybida
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Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAATUATINATUIEN Ine

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

- 165un155u5a9 CAC
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