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(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,591 2,330 1,812 2,544 2,649 Net profit 171 229 235 310 334
Cost of sales 1,215 1,861 1,333 1,936 1,992 Deprec. & amortization 193 226 228 230 232
Gross profit 376 469 479 609 657 Change in working capital -358 -952 -117 -299 -138
SG&A 112 116 114 147 166 Other adjustments 141 167 -23 1 159
Operating profit 043 337 352 450 483 Cash flow from operations 147 -330 322 242 587
Other income 20 16 13 11 9 Capital expenditure -755 -624 -481 -209 -223
EBIT 263 353 365 461 492 Others 19 0 6 6 6
EBITDA 457 580 593 692 724 Cash flow from investing -736 -623 -475 -203 =217
Interest charge 96 131 155 156 160 Free cash flow -589 -953 -153 39 370
Tax on income 38 48 46 67 73 Net borrowings 862 1,058 100 -882 -288
Earnings after tax 150 191 195 249 268 Equity capital raised 0 0 0 856 0
Equity income -17 -10 -7 -7 -7 Dividends paid -43 -57 -49 -66 -71
Normalized earnings 133 181 169 243 261 Others -94 0 0 0 0
Extraordinary items 0 0 19 0 0 Cash flow from financing 725 1,001 51 -93 -359
Net profit 133 181 188 243 261 Net change in cash 136 48 -102 -54 11
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 240 288 185 132 142 Growth (%)

Account receivable 365 405 362 446 457 Revenues 47.8 46.5 -22.2 40.4 4.1
Accrued installation Net profit 29.9 36.1 4.0 29.0 7.5
revenue 919 1,371 1,219 1,476 1,510 Norm profit 26.8 34.7 -6.2 45.2 8.7
Other current asset 175 417 474 657 684 Profitability Ratios (%)
Total current asset 1,699 2,481 2,240 2,711 2,793 Gross profit margin 23.6 20.1 26.4 23.9 24.8
Investment 48 38 88 88 88 EBIT margin 16.6 15.2 20.1 18.1 18.6
PPE 3,570 3,860 3,913 3,891 3,882 Normalized profit margin 8.4 7.8 10.4 9.5 9.9
Other asset 98 243 562 547 534 Net profit margin 8.4 7.8 10.4 9.5 9.9
Total assets 5,415 6,622 6,803 7,238 7,297 Normalized ROA 2.5 2.7 2.8 3.4 3.6
Short term loan loans 1,037 2,053 2,050 1,145 1,060 Normalized ROE 8.3 10.6 9.6 7.8 7.5
Accounts payable 913 809 650 774 781 Risk (x)
Current maturities 374 431 400 505 500 D/E (x) 2.4 2.9 2.5 1.3 1.1
Other current liabilities 109 46 41 62 63 Net D/E (x) 2.2 2.7 2.4 1.3 1.1
Total current liabilities 2,433 3,339 3,141 2,487 2,404 Per share data (Bt)
Long-term debt 1,378 1,548 1,680 1,597 1,400 Reported EPS 0.15 0.18 0.19 0.19 0.21
Other LT liabilities 6 23 25 25 25 Norm EPS 0.15 0.18 0.17 0.19 0.21
Total LT liabilities 1,384 1,571 1,705 1,623 1,426 FCF -0.59 -0.95 -0.15 0.03 0.30
Total liabilities 3,817 4,910 4,846 4,109 3,830 Book value 1.60 1.71 1.96 2.09 2.31
Registered capital 625 625 750 750 750 Dividend 0.04 0.06 0.06 0.07 0.08
Paid up capital 500 500 500 750 750 Par 0.50 0.50 0.50 0.50 0.50
Share premium 815 815 815 1,421 1,421 Valuations (x)
Legal reserve 17 26 26 26 26 P/E 19.8 16.6 15.8 15.3 14.3
Retained earnings 267 371 615 931 1,270 Norm P/E 19.8 16.5 17.6 15.3 14.3
Minority Interest 0 0 0 0 0 P/BV 1.9 1.7 1.5 1.4 1.3
Shareholders' equity 1,598 1,712 1,957 3,128 3,468 EV/EBTDA 7.4 6.3 6.8 7.2 6.6
Dividend yield (%) 1.4 1.9 1.9 2.4 2.6

Source: Company data, Finansia 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,
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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wil&adrunasluddgyusansdndayiusaiinannaudadulaainu

i1 6910 7

wFEnivhisufnrausaniiy



+INANSIA

ALWAYS A STEP AHEAD
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Jui 24 fiqurau 2562) § 2 nan da
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