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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 161 47 126 153
Net profit 160 47 126 153
Normalized EPS (Bt) 027 008 021 025
EPS (Bt) 027 008 021 025
% growth 36.8 709 1708 209
Dividend (Bt) 021 0.06 017 020
BVishare (Bt) 15 14 15 16
EV/EBITDA (x) 50 119 58 49
Normalized PER (x) 162 56.0 207 171
PER (x) 163 56.0 207 171
PBV (x) 29 31 28 27
Dividend yield (%) 48 14 39 47
ROE (%) 183 53 143 161
YE No.of shares (million) 600.0 600.0 600.0 600.0
Par (Bt) 05 05 05 05

Source: Company data, FSS estimates
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Earnings Results
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3Q20 Earnings Results

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

Service revenue 153 117 311 249 385 W oA e -
Costs of services 108 97 121 138 213 . SWSJVL@]‘W%@’JQ Q-Q LALINALITI Y-Y I@]HL%WWZQWHQ%H IVF
Gross Profit 45 20 | 1224 11 597 . fm‘muquﬁunuﬁﬂiwmmﬁ@i’unumquLLa:ﬂ'ﬂ%ﬁhm SG8A
SG&A costs 31 25 237 53 418 TETALTET Elvl,ﬁ‘ﬁl%@@w’s

Interest expense 0 0 76.0 0 nm

Normalized earnings 16 0 nm 48 669 « MlsUndunninana 10%

Net profit 16 0 nm 48 669

Gross margin 292 172 120 447 -154

Norm profit margin 104 02 106 193 -89

Net profit margin 104 02 106 193 -89

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

EKH xkH T8B)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 638 886 544 71 827 Net profit 117 160 47 126 153
Cost of sales 382 509 375 412 471 Deprec. & amortization 36 47 64 68 73
Gross profit 256 377 169 298 355 Change in working capital 4 39 -24 2 4
SG&A 128 195 136 156 174 Other adjustments 0 0 0 0 0
Operating profit 128 182 33 142 182 Cash flow from operations 157 246 87 197 230
Other income 16 25 15 15 15 Capital expenditure -138 -222 -90 -120 -120
EBIT 144 207 48 157 197 Others 65 165 0 0 0
EBITDA 179 254 112 225 270 Cash flow from investing -73 -57 -90 -120 -120
Interest charge 0 0 2 0 0 Free cash flow 84 189 -3 77 110
Tax on income 26 41 9 31 38 Net borrowings 0 0 0 0 0
Earnings after tax 117 166 37 126 158 Equity capital raised 0 0 0 0 0
Minority interest 0 6 -10 0 6 Dividends paid -78 -105 -126 -37 -101
Normalized earnings 117 161 47 126 153 Others -1 37 -4 0 6
Extraordinary items 0 -1 0 0 0 Cash flow from financing -78 -68 -130 -37 -96
Net profit 117 160 47 126 153 Net change in cash 6 121 -133 39 14

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 76 197 64 103 118 Growth %)
Current investment 69 55 52 61 67 Revenue 22.0 38.9 -38.7 30.7 16.3
Accounts receivable 294 124 124 124 124 EBITDA 36.1 41.4 -55.9 101.6 19.9
Inventory 16 24 13 15 17 Net profit 39.8 36.8 -70.9 170.8 20.9
Other current asset 2 2 2 2 2 Normalized earnings 39.8 37.6 -71.0 170.8 20.9
Total current assets 458 402 255 305 327 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 40.1 42.5 31.0 42.0 43.0
PPE 422 597 623 674 721 EBITDA margin 27.4 27.9 20.0 31.1 32.1
Other assets 88 94 94 94 94 EBIT margin 22.0 22.7 8.5 21.7 23.4
Total Assets 968 1,093 972 1,074 1,143 Normalized profit margin 17.9 17.7 8.4 17.4 18.2
Short-term loans 0 0 0 0 0 Net profit margin 17.9 17.6 8.4 17.4 18.2
Account payable 84 93 71 77 86 Normalized ROA 12.5 15.6 4.5 12.4 13.8
Current maturities 0 0 0 0 0 Normalize ROE 14.1 18.3 5.3 14.3 16.1
Other current liabilities 24 49 33 40 42 Normalized ROCE 16.7 21.7 5.5 16.4 19.4
Total current liabilities 108 142 104 117 128 Risk x)
Long-term debt 0 0 0 0 0 DE 0.14 0.16 0.13 0.13 0.14
Other LT liabilities 9 12 12 12 12 Net DE 0.05 -0.05 0.06 0.03 0.02
Total non-cu 9 12 12 12 12 Net debtEBITDA 0.23 -0.17 0.46 0.11 0.08
Total liabilities 118 154 116 128 140 Per share data Bt
Registered capital 300 300 300 300 300 Reported EPS 0.20 0.27 0.08 0.21 0.25
Paid-up capital 300 300 300 300 300 Normalized EPS 0.20 0.27 0.08 0.21 0.25
Share Premium 411 411 411 411 411 EBITDA 0.30 0.42 0.19 0.38 0.45
Legal reserve 14 21 21 21 21 Book value 1.4 1.5 1.4 1.5 1.6
Retained earnings 130 185 105 194 246 Dividend 0.17 0.21 0.06 0.17 0.20
Others 0 -6 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 7 43 33 33 38 Valuations
Shareholders' equity 862 954 871 960 1,017 PE 22.3 16.3 56.0 20.7 17.1
Norm PE 22.3 16.2 56.0 20.7 17.1
PBV 3.1 2.9 3.1 2.8 2.7
Source: Company data, FSS research EV/EBITDA 7.4 5.0 11.9 5.8 4.9
Dividend yield ) 3.8 4.8 1.4 3.9 4.7
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Thai Institute of Directors Association (0D)-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 NR winads “lidsingdalusiaeu CGR-
IOD (10D Disclaimer)

wadnaInsiduguafianisusvaaneiauiuaaelid  Hunailsainmsainananlssifiuiayaiudivaanadoulusaandnninguviodlssnalng  uay
pataudnnineg &u 1 la ("usEnaanadou”) Wawmeasassisae wasiiiudayadigamuiildaansaingels nadisadonanfoilunniauadayaluyuuag
aaguAARAEUANGAINATFINNsAIRUgUAAANsIasIEEnaanadau Taalaildmiunslssfiunanslfifunianissnduianisuasusivaansidau Savfodils
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfiGouviamssiunmsuasuiinaanadaou waybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaagnauasauiaslunsitesziuazdndulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuursrudfiiduavaraanauinalunisaasiunaza (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

i1 4 91N 4



