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BT mn) 2019 2020E 2021E  2022E A1an113 4Q20 BAAYRAUAN Perception Ntilway
Normalized earnings 5,956 5,591 4,440 4,313
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. 4Q20 Earnings Preview
Analyst: Veeravat Virochpoka (Bt mn) 4Q20E 3Q20 %Q.Q 4Q19 %YY
Register No. 047077 Service revenue -+ Sales 20,273 19,053 64 21,423 54
Tel. .*662 646 9821 Costs of sales & services 14,559 13,226 101 15,316 49
email: veeravatv@fnsyrus.com Gross profit 5,714 5,827 19 6,107 64
www.fnsyrus.com SGEA costs 4,110 3,443 193 4,424 71
Normalized earnings 800 1,460 452 1,213 340
, , e Net profit 800 1,436 442 794 038
ﬂ Finarsia %re Securities
— Gross margin 282 306 24 285 03
‘J Finansia Norm profit margin 39 77 37 57 17
- : Net profit margin 39 75 36 37 02
a @ nEyms Source: FSS Research
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FINANSIA DTAC (pTAC TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

Bt mn) 2018 2019 2020E 2021E 2022E Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 75,290 81,167 78,561 81,302 82,513 Net profit -4,369 5,422 5,626 4,440 4,313
Cost of sales 57,280 56,114 55,080 59,043 59,541 Deprec. & amortization 25,157 20,056 21,090 21,110 21,070
Gross profit 18,010 25,053 23,480 22,260 22,972 Change in working capital 2,705 -14,974 10,322 867 0
SG&A 22,709 15,362 14,358 14,117 15,052 Other adjustments 0 0 0 0 0
Operating profit 4,698 9692 9,122 8,143 7,920 Cash flow from operations 23,494 10,504 37,039 26,417 25,383
Other income 244 37 474 101 101 Capital expenditure 31,674 15,308 19,416 -21,957 20,983
EBIT 4,448 9,660 9,551 8,244 8,021 Others -99 373 0 0 0
EBITDA 28,487 29,716 30,641 29,354 29,091 Cash flow from investing ~ -31,773  -15,681 -19,416 21,957 20,983
Interest charge 1,351 3,269 2,885 2,829 2,629 Free cash flow -8,279 5,177 17,623 4,460 4,400
Tax on income -1,431 969 1,039 975 1,078 Net borrowings -2,015 2,000 -4,000 0 0
Earnings after tax -4,369 5,422 5,626 4,440 4,313 Equity capital raised 0 -386 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 2,960 2,983 5,872 4,217 -3,501
Normalized earnings 2,608 5,956 5,591 4,440 4,313 Others 1,297 984 994 665 51
Extraordinary items 6,977 -534 36 0 0 Cash flow from financing -3,678 385 8,878  -3,552 3,451
Net profit 4,369 5,422 5,626 4,440 4,313 Net change in cash 11,957 5,562 8,744 908 949
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 14,090 8,528 17,273 18,180 19,130 Growth (%)
Current investment 0 0 0 0 0 Revenue -3.8 78 32 35 15
Accounts receivable 7,831 9,791 9,119 9,119 9,119 EBITDA -70 43 31 42 09
Inventory 2,128 1,088 2,187 2,241 2,241 Net profit -306.6 2241 38 211 29
Other current asset 4,467 3,189 3,189 3,189 3,189 Normalized earnings 313 1283 -6.1 206 29
Total current assets 28,517 22,596 31,768 32,729 33,678 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 239 309 299 274 278
PPE 53,854 77,558 71,481 71,280 71,120 EBITDA margin 377 366 388 36.1 352
Other assets 68,587 67,184 82,626 76,717 70,808 EBIT margin 59 119 121 101 97
Total Assets 150,958 167,339 185,875 180,726 175,606 Normalized profit margin 35 73 71 55 52
Short-term loans 0 0 0 0 0 Net profit margin -58 67 71 55 52
Account payable 39,899 26,690 37,439 38,360 38,360 Normalized ROA 20 37 32 24 24
Current maturities 9,375 16,000 12,000 12,000 12,000 Normalize ROE 102 254 219 167 157
Other current liabilities 3,933 13,037 9,467 8,493 8,493 Normalized ROCE 46 9.0 78 70 71
Total current liabilities 53,208 60,181 63,360 63,307 63,307 Risk x)
Long-term debt 37,625 33,000 33,000 33,000 33,000 DE 21 20 17 17 16
Other LT liabilities 38,195 29,088 43,320 37,336 31,353 Net DE 15 16 11 10 09
Total non-cu 75,820 82,192 96,423 90,440 84,456 Net debt/EBITDA 12 14 09 09 09
Total liabilities 129,028 142,372 159,783 153,747 147,763 Per share data (Bt)
Registered capital 4,744 4,744 4,744 4,744 4,744 Reported EPS 185 229 238 1.88 182
Paid-up capital 4,736 4,736 4,736 4,736 4,736 Normalized EPS 1.10 252 236 1.88 182
Share Premium 6,928 6,542 6,542 6,542 6,542 EBITDA 120 126 129 124 123
Legal reserve 466 454 454 454 454 Book value 93 105 110 114 118
Retained earnings 9,498 6,062 4936 4,048 3,186 Dividend 1.01 287 190 150 146
Others 19,297 19,297 19,297 19,297 19,297 Par 20 20 20 20 20
Minority Interest 1 0 0 0 0 Valuations x
Shareholders' equity 21,930 24,966 26,092 26,980 27,842 PE 191 154 148 188 194
Norm P/E 320 140 149 188 194
PBV 38 33 32 31 30
Source: Company data, FSS research EVEBITDA 41 50 44 46 46
Dividend yield ¢s) 29 81 54 43 41
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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,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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