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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 383 558 660 743
Net profit 353 546 660 743
Normalized EPS (Bt) 0.19 0.28 0.33 0.37
EPS (Bt) 0.22 0.27 0.33 0.37
% growth -15.4 24.0 20.9 12.7
Dividend (Bt) 0.15 0.22 0.26 0.30
BVishare (Bt) 1.94 1.99 2.06 2.13
EV/EBITDA (x) 28.3 19.6 16.4 14.5
Normalized PER (x) 49.9 34.2 29.0 25.7
PER (x) 43.4 35.0 29.0 25.7
PBV (x) 4.9 4.8 4.6 4.5
Dividend yield (%) 1.6 2.3 2.8 3.1
ROE (%) 9.9 14.0 16.0 17.5
YE No.of shares (million) 2,000 2,000 2,000 2,000
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment

Revenues 832 o1 L 187 686 213 | a0 ldvaameaaln wuleldinssyiulaimsfieemuaz
Cost ofoservices 489 420 16.4 418 17.0 AU K

Gross profit 343 282 21.6 | 268 28.0 Tasuaw

SG&A 157 145 8.3 145 83 = é"@mﬁn"!gfuﬁmhﬂ%’uﬁyuw% Q-Q, Y-Y 971 Product Mix 7141 waz
Interest expense 2.8 4.3 -34.9 7.7 -63.6 TW@V]%’HV‘I/L(;]/W’IJ a\jﬁjﬁqﬂj\j LSURARY

Normalized earnings 149 106 40.6 106 40.6
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Gross margin (%) e 0.2 1ol 390 29 dulamnn vlwdasuldinodeneleanni a- Q, Y-Y
SG&A (%) 18.9 20.7 -1.8 21.2 -2.3

Net profit margin (%) 16.9 15.5 1.4 15.4 1.5

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