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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 1,245 1,106 1,308 1,477
Net profit 1,195 1,106 1,308 1,477
Normalized EPS (Bt) 0.99 0.88 1.04 1.18
EPS (Bt) 0.95 0.88 1.04 1.18
% growth 15.2 -7.5 18.3 12.9
Dividend (Bt) 0.20 0.20 0.26 0.29
BVishare (Bt) 9.63 10.23 10.93 11.73
EV/EBITDA (x) 7.49 7.37 6.45 5.67
Normalized PER (x) 12.3 13.8 1.7 10.4
PER (x) 12.8 13.8 1.7 10.4
PBV (x) 1.3 1.2 1.1 1.0
Dividend yield (%) 1.6 1.7 2.1 2.4
ROE (%) 9.2 7.7 8.5 9.0
YE No.of shares (million) 1,254 1,254 1,254 1,254
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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2021 TP Exp Return THAI CAC CG 2019
15.6 +27.9% Declared 5
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3Q20 Earnings Results

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

Revenues 3,620 | 3,321 20 43 1203, e'lafu Q-Q MnUSinmansdsaanmdauuazanelulszinea
Cost ofoservices 3,050 2,846 7.2 3,831 -20.4

Gross profit 570 475 | 20.0 714 | 202 | = amwm"l,imucﬂumaﬂmmumlﬂammﬂﬂau ldafiaganmen
SG&A 306 328 -6.7 340 -10.0 qmn@uﬂmaﬂuiwﬂum

Interest expense 22 = 8.3 20 199, dnlFirumsssnantsuanas aulSunmmITnosseanisonaang
Profit from subsidiaries 68 85 -20.0 53 28.3

Normalized earnings 315 238 32.4 391 194 1 ® guutiam IsuSEnindeualnd Q-Q 813NN McKey 'ﬂmnnﬂiwnu
Net profit 342 223 53.4 376 -9.0 N COVID 19 Tugnsszine gauila Y-Y snanmasnisnaad
Gross margin (%) 15.7 14.3 1.4 157 0.0 WRudneaud 4Q19 Tupmedl GEN dawutsrinlslaldns Q-Q, Y-
SG&A (%) 8.5 9.9 -1.4 7.5 1.0

Net profit margin (%) 9.5 6.7 2.8 8.3 1.2

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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