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BT (mn) 2019 2020E 2021E  2022E ﬂ"lvti 3Q20 N1 New High anaa1a
Normalized earnings 2,991 4,006 3,383 3,535
Net profit 3,068 4,006 3383 3,535 15320 Taunss +19% Q-Q, +134% Y-y
Normalized EPS (Bt 0.95 127 1.8  1.12
£PS (Bt B9 008 127 108 112 i'ltld’luﬂ’lvl,‘iﬁ‘ﬂﬁ 3Q20 AaNAA 1390U 19% Q-Q uaz 134% Y-Y azm 1.45
BY) ' ' : : WURULN Wmvl,mam’mmiwmﬁlu 3Q19 i'lsUn@ 3Q20 +19% Q-Q, +152%

%.gr'OWth 226 306 -15.6 45 Y-Y spuann 1) 20AlauUAz 8.9 WWANWLIN (+17% Q- Q, +59% Y-Y) mn‘m
Dividend (Bt) 040 050 045  0.45 LLmsﬂumanmmmlm +4% Q-Q, +49% Y-Y mugaauafindounse mnnm‘m
BVshare (Bt) 836  9.24  9.81  10.48 Iauﬂauiﬂ Asplre Asoke-Ratchada 2) &ulidmls JV ¥ New High 9 776
EVEBITDA (x) 167 137 152 1541 UL ABUAL 664 auLINTH 2Q20 UATINANY -26 mumwlu 3Q19 A
Normalized PER (x) 7.3 5.4 6.4 6.1 urslannaulalngating Life Asoke Rama 9 Fﬁdﬂa‘lﬂﬂlﬁu 2 WAITUSNINNTIUEY
PER (x) 7.1 5.4 6.4 6.1 puzAsani lsTudunpesmyNusanaug 30% LuNy 28.3% TE 2Q20 uae
PBV (x) 0.8 0.7 0.7 0.7 32.8% lu 3Q19 nasTzaavinlusluT LLawsu%’[mamﬂm'ﬂmswawu
Dividend yield (%) 5.8 7.2 6.5 6.5 uwalstannls 4Q20 mﬂaauad Q-Q meammamnlm Y-Y
ROE (%) B wrooo138 110 107 fnlsUnd oM20 087l 3.23 WuduLN (+55% Y-Y) Aailu 82% vaadszunmms
YE No.of shares (million) 3,146 3,146 3,146 3,146 mfl mmmum‘[uum% 4Q20 MABEUAY Q-Q, N IUFY Lmasﬂmmum N3
Par (Bt) 1.00 1.00 1.00 1.00 mmammummﬂuaﬂ Y-Y #§uan Backipg masu%’lu 4Q20 11 7.8 Wiga %

Source: Company data, FSS estimates
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UM (393, JY) Wan ﬂtﬂuu,msm 90% VBININNG iaaium@mimﬂaﬂiauﬂmaa
LA NIR ﬂdﬂi“’&l']tuﬂ'ﬁﬂ’lvlﬁﬂﬂ@ﬂ 2020 4397% 34% Y-Y 1T 4 AURIULIN
gl 2021 a@ 3.4 WHSIUUIN TERD 16% Y-Y ngugy uaslaidunulon
naulglniives AP 'numaummummm‘meImammmsma@maLuamm.l
ﬂuﬂumﬂmﬂmnmﬂiuﬂam Ut Backlog Ja35UDaalauLa? 21%

memw,ﬂﬂﬂaufﬂ‘lwuﬂu danuwdsuge U lad Iutlnnn

u’%ﬁ'mﬁmmmﬂ@ﬂauiﬂluﬂu 4Q20 iu Aspire Erawan Prime yafi1 3.2
Widmun, Waesen WIP dasidieua.n. ngeanusn, 10% rowdanslu
Umeidouit mlmamimqmﬂmﬂu 4Q20 1w 1.4 wius wan 9uilu
WIT 1. wiuauum ‘Iidﬂ’]@]I&lLNu@]&lﬂ’]i“ﬂ’]EJEJJVL‘]JVL@]@ mmwwmm‘ﬂﬂsmu
Fofiaudiduan 4.5 vuduuinidu 9.5 Wudmum (©OM20 15udr 2.9 Widn
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ﬂ\‘iﬂ’ltl%w%’]“ﬁa A NANIEENT] 2021 ‘VI 8.50 U

ﬂ’J’]&Ju’]ﬁ‘Lﬂﬁ]aUﬂﬁ]ﬁﬂﬂumﬁﬂﬂ”ﬂid I&]Uﬂﬂ@]‘ﬂ 2020 8 050 ‘]_I’WI/WH, ﬂ(ﬂLﬂu
Yield E\’(Gﬂ\‘i 7. 0 7.5% mummm%umamwu PE2020-2021 WAB9 5. 9X WgULYin
ﬂ’]LﬂﬂU 5 Udaunas -1.75SD a’J%Y]’Nﬂ‘]Jﬂ’]VLiﬂuﬂW@WW]’I New High kNIININ
ﬂﬂ&l“mﬂ’](ﬂ -22% Y-Y LLaw‘ﬂ 2021 Wﬂdﬂﬂiwﬂﬂa\‘]ﬂ’ﬂa(ﬂ@] i’J&mgﬂ’](ﬂ Consensgs
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(Bt mn) 3Q20  2Q20  %Q-Q 3Q19 %Y-Y  Comment
Revenues 9,150 7,792 17.4 5,886 55.4 o . A o o
« gaalauyin New High 1 8.9 WUaULIN (+17% Q-Q, +59% Y-Y)
Cost of services 6,281 5,487 14.5 3,818 64.5 - o o
wURTULUITIL 79% waznanla 21%

Gross profit 2,870 | 2,305 24.5 2,068 38.7
SG&A 1,918 1,516 26.5 1,250 53.4 | " m\?mvl,smumumﬂamm% V\Iw,ﬂu 30% mﬂcjmnmswﬂaﬂ@
Equity Income % 101 48 66 447 Naaw nasvzaarilusluTy uaz mui@lmumsaum“uu
Normalized earning 1,420 | 1,213 19:3 76 L1181 L seeA muanlad Tay SGeA daseldasi 21% iisuny 2Q20
Net profit 1,450 1,215 19.3 619 134.2 4 : N

_ 71 19.5% 11 2Q20 uaz 21.2% 1w 3Q19
Gross margin %) 31.4 29.6 1.8 35.1 -3.8

; ; . e " .
Norm profit margin ¢ 15.9 15.6 0.3 9.8 6.1« gauuddmls JV 1599% Q-Q, Y-Y nnmslaunawulalny
Net profit margin ) 15.9 15.6 0.3 10.5 5.3

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

AP (ap TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 27,271 23,802 29,284 24,982 24,257 Net profit 3,948 2,987 4,002 3,379 3,531
Cost of sales 18,339 15,627 20,079 16,778 16,326 Depreciation etc. 86 118 130 145 145
Gross profit 8,932 8,176 9,205 8,204 7,931 Change in working capital  -4,992 -8,414 478 -25 56
SG&A 5,295 5,443 6,062 5,496 5,337 Other adjustments 0 0 0 0 0
Operating profit 3,637 2,732 3,143 2,708 2,594 Cash flow from operation -958 -5,308 4,610 3,498 3,731
Other income 59 88 60 60 60 Capital expenditures 184  -1,335 -264 -339 -346
EBIT 3,632 2,807 3,193 2,758 2,644 Others 0 0 0 0 0
EBITDA 3,718 2,925 3,323 2,903 2,789 Cash flow from investing 184  -1,335 -264 -339 -346
Interest charge 123 247 352 322 330 Free cash flow -774 -6,643 4,345 3,159 3,385
Tax on income 779 581 625 536 509 Net borrowings 1,872 7,332 1,693 -3,300 -1,500
Earnings after tax 3,948 2,987 4,002 3,379 3,531 Equity capital raised -10 -4 0 0 0
Minority Interests -10 -4 -4 -4 -4 Dividend paid -1,192 -1,067  -1,258 -1,562 -1,421
Norm profit 3,958 2,991 4,006 3,383 3,535 Others 0 0 0 0 0
Extraordinary items 5 77 0 0 0 Cash flow from financing 671 6,262 434 -4,862 -2,921
Net profit 3,963 3,068 4,006 3,383 3,535 Net Change in cash -103 -381 4,780  -1,703 464

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash and equivalent 951 570 5,350 3,646 4,111 Growth (%)
Accounts receivable 376 169 410 350 340 Revenue 23.0 -12.7 23.0 -14.7 -2.9
Inventory 41,149 49,715 48,846 48,277 48,161 EBITDA 5.7 -21.3 13.6 -12.7 -3.9
Other current asset 803 1,016 1,318 1,374 1,334 Net profit 25.5 -22.6 30.6 -15.6 4.5
Total current assets 43,280 51,470 55,923 53,647 53,945 Normalized earnings 28.9 -24.4 33.9 -15.6 4.5
Investment 5,071 6,133 6,529 6,674 6,759 Profitability (%)
PPE 500 654 679 762 849 Gross profit margin 32.8 34.3 31.4 32.8 32.7
Other assets 434 537 550 560 570 EBITDA margin 13.6 12.3 11.3 11.6 11.5
Total Assets 49,284 58,794 63,682 61,643 62,124 EBIT margin 13.3 11.8 10.9 11.0 10.9
Short term loan 3,185 8,180 8,300 6,000 5,000 Normalized profit margin 14.5 12.6 13.7 13.5 14.6
Account payable 1,617 1,753 1,771 1,477 1,437 Net profit margin 14.5 12.9 13.7 13.5 14.6
Current maturities 3,850 4,500 4,560 4,500 4,440 Normalized ROA 8.0 5.2 6.3 5.5 5.7
Other current liabilities 2,346 2,296 2,610 2,433 2,367 Normalize ROE 16.3 11.7 13.8 11.0 10.7
Total current liabilities 11,247 17,056 17,680 14,784 13,608 Normalized ROCE 12.3 5.2 6.3 5.5 5.7
Long term debt 13,241 14,927 16,440 15,500 15,060 Risk )
Other LT liabilities 417 514 522 503 490 DE 1.0 1.2 1.2 1.0 0.9
Total liabilities 24,904 32,498 34,642 30,787 29,158 Net DE 1.0 1.2 1.0 0.9 0.8
Registered capital 3,146 3,146 3,147 3,148 3,149 Net debtEBITDA 6.4 10.9 8.8 9.4 9.0
Paid-up capital 3,146 3,146 3,146 3,146 3,146 Per share data Bt)
Share Premium 89 89 89 89 89 Reported EPS 1.26 0.98 1.27 1.08 1.12
Legal reserve 315 315 315 315 315 Normalized EPS 1.26 0.95 1.27 1.08 1.12
Retained earnings 20,843 22,763 25,506 27,323 29,433 EBITDA 1.18 0.93 1.06 0.92 0.89
Others 0 0 0 0 0 Book value 7.75 8.36 9.24 9.81 10.48
Minority Interest -13 -17 -17 -17 -17 Dividend 0.40 0.40 0.50 0.45 0.45
Shareholders' equity 24,379 26,296 29,039 30,856 32,966 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 5.5 7.1 5.4 6.4 6.1
Source: Company data, FSS research Norm PE 5.5 7.3 5.4 6.4 6.1
PBV 0.9 0.8 0.7 0.7 0.7
EVEBITDA 10.6 16.7 13.7 15.2 15.1
Dividend yield ) 5.8 5.8 7.2 6.5 6.5
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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, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAuILEINFAATUATINATUIEN Ine

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

- 165un155u5a9 CAC
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