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ALWAYS A STEP AHEAD
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i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019

§ BUY | BUY 7.40 13.00 +75.7% Declared 5
Consolidated earnings .
BT (mn) 2019 20206 2021E 2026 113 3Q20 AN31AIA AARY Q-Q FIATIANIIBTBTONIF
Normalized earnings 1,023 1,494 1,734 1,919
Net profit 1,023 1,494 1,734 1,919 ilsUnd 3Q20 -12.8% Q-Q, +65.8% Y-Y Aini1aa
Normalized EPS (Bt) 0.41 060 069 077 .
EPS (Bt) 0.41 0.60  0.69  0.77 PRM iwmmﬁ']"liaw% 3Q20 1 411.2 aULIN -7.0% Q-Q, +62.8% Y-Y @nin
% growth 44.00 4577  16.06  10.60 AN 5% UALENIN Consensus ANA 2% mnmmmwumnammamﬂayuaan P
Dividend (Bt) 020 020 030  0.35 uilsdnd@ 425.9 duum -12.8% Q-Q, +65. 8% Y-Y mvlsmvaa Q-Q aglu
BV/share (Bt) 2.91 3.43 3.82 4.20 'YI?I‘Y]N‘Y]ﬂ'Kﬂﬂ’]‘Em ﬂaLsaL°1na%mﬂmmlmmi"ﬁmmaumsaquawu mwaivx
EV/EBITDA (x) 10.3 8.0 7.0 6.5 saninlsinduanasidlu 44.0% 910 47.6% ln 220 swmeleln 3Q20 39
Normalized PER (x) 18.0 12.4 10.7 9.6 @ Q-Q fa@ndima twne ﬁiﬂamﬂuﬁﬂwaﬂ (89% wainelasin) RN
PER (x) 18.0 124 107 9.6 mstwvl,ﬂmnﬁimawmmvl@ lasmwldniiase FSU (+3.5% Q-Q) uaz
PBV (x) 2.5 2.2 1.9 1.8 ﬁiﬂmsamummuﬂuﬂs“ma (+3.5% QQ) WANGUMNS Reopen watmaTele
Dividend yield (%) 27 27 4.0 4.7 mmﬁﬂfﬂLsamummmmwwmﬂiwmmm \Ja Offshore (RILAUWNUEITIAL
ROE (%) 144 189 194 191 wamfﬂmmwnmm 28) N1 -17.4% Q-Q (wizneiseaantl 1 &) uas -30.8%
YENo. of shares (million) 2,500 2,500 2,500 2,500 Y-y awsen noft nolenwlu 3020 +8.6% Y-Y mangananmuldainise
Par (Bt) 1.00  1.00  1.00  1.00

FSU ‘Y]&Iﬂ'ﬁﬂi‘uﬂ'ﬂfﬁ'} “H@L“ﬁﬂﬁiﬂ’-ﬂau‘ﬂa(ﬂﬂﬂ(ﬂﬁ&m
Source: Company data, FSS estimates
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muuswmwﬂswmﬂ'ﬂmau -28.8% 91N 49.0% lu 2Q20 \wWTznyazautingg
°um,”L@mnm‘samummuu’luﬂ‘swmﬂuamﬂm"l,iwmmwm 18.5%  &A8IAN
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\J Finansia peaataniioy 1ndsasdszanmnisii sl 2020-2022 dula +46.0%, +16.1% Uz
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3Q20 Earnings Results

(Bt mn) 320 2Q20  %Q-Q 3Q19 %Y-Y  Comment
1,508 1,495 0.9 1,389 8.6
Revenues ’ : ’ » Melanufafinsdy a-Q nmwaﬂluiw@mmﬂmﬂummuu
Cost ofoservices 845 783 7.9 973 -13.1
Jet 53 laiNuuas ﬁiﬂﬁ]LSQ“]J%ENW]Nuiwﬂ’s’ldﬂimmﬂuﬂﬂim’]ULia
Gross profit 663 711 -6.8 617 59.1
san'ly) 1 1 afuwseneldanida FSU Whangas dunele
SG&A 113 98 15.7 87 29.8 ] 8.6% Y-Y e U5 &, A 29 FSU
71 +8. Y Aan 91N IUIUeUAILINN VBT
Interest expense 50 60 -17.9 62 72.7 ° . g
Normalized earnings 426 488 -12.8 257 65.8 = a@mﬁn"l,imuéfua@mmnmimLim“ﬁ'}sﬁauﬂwgwmm‘h
Net profit 411 442 7.0 233 62.8 FIUTMITULTINTS  USEndSusaludats 2.2 wWusuun
Gross margin (%) 44.0 47.6 -3.7 30.0 14.0 3 o , -
EBITDA margin (%) 487 537 46 373 114 (0.88 m“n/‘vgu) 4 Net D/E 0.4 1111 Net IBD/E 0.3 111N
Norm profit margin (%) 28.2 32.7 -4.4 18.5 9.8

Source: Company and FSS Research
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PRM (PrM TB)
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ALWAYS A STEP AHEAD PRM (PRM TB)
(Bt mn) 2018 2019 2020E 2021E  2002E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 4,480 5,347 60003 7,326 70932 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 25.99 18.05 12.38 10.67 9.65
Shareholders' equity 6,970 7,280 8,567 9,554 10,506 Norm P/E 25.99 18.05 12.38 10.67 9.65
P/BV 2.65 2.54 2.16 1.94 1.76
EV/EBITDA 15.15 10.26 8.04 7.00 6.53
Dividend yield (%) 1.89 2.70 2.70 4.04 4.68

Source: Company data, FSS research
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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
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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