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4Q20 Earnings Results

(Bt mn) 4020  3Q20 %Q-Q 4Q19  %Y-Y  Comment
Revenues 3,418 2,722 25.6 2,902 17.8
« wlefudninsriule mumat%lummmacﬂm%ﬂsmmuﬂu@]
Cost of services 2,592 2,204 17.6 2,311 12.2
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Interest expense 12.6 16.7 -24.6 13.7 -8.0 ﬁwmmmamgwu &z Product Mix
Normalized earning 425 186 28.5 209 119330 L gadimsmvanenldineldd Tesddadiwenldiadanyldoi
Net profit 381 250 52.4 252 51.2 oo o
_ 11.4% IndidAsg 11.3% 11 3Q20 Lazanadan 12.8% 1w 4Q19
Gross margin (%) 24.2 19.0 5.2 20.4 3.8
Net profit margin (%) 11.1 9.2 1.9 8.7 2.4

Source: Company and FSS Research
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 13,982 12,097 11,527 13,524 15,395 Net profit 2,015 934 1,127 2,118 2,452
Cost of sales 10,351 9,644 9,015 9,764 11,084 Deprec. & amortization 991 1,021 1,055 1,105 1,155
Gross profit 3,631 2,454 2,512 3,760 4,311 Change in working capital -666 494 189 -647 -505
SG&A 1,804 1,613 1,449 1,623 1,847 Other adjustments -208 -119 -119 -19 -21
Operating profit 1,827 841 1,063 2,137 2,463 Cash flow from operations 2,132 2,331 2,252 2,557 3,082
Other income 92 92 106 108 123 Capital expenditure -845 -575 -243 -1,000 -1,000
EBIT 1,919 933 1,169 2,245 2,586 Others 48 -155 -143 -117 -19
EBITDA 2,910 1,954 2,224 3,350 3,716 Cash flow from investing -797 -730 -386  -1,117  -1,019
Interest charge 110 61 57 62 58 Free cash flow 1,335 1,601 1,866 1,440 2,063
Tax on income 49 41 87 70 81 Net borrowings 191 -847 346 -7 -40
Earnings after tax 1,760 831 1,024 2,113 2,447 Equity capital raised 0 0 146 0 0
Minority interest 19.0 15.1 16.1 13.5 15.4 Dividends paid -1,299 -1,152 -982 -1,483 -1,717
Normalized earnings 1,763 885 1,135 2,118 2,452 Others 17 -28 9 -1 -1
Extraordinary items 252 50 -8 0 0 Cash flow from financing -1,092 -2,026 -481 -1,491 -1,758
Net profit 2,015 934 1,127 2,118 2,452 Net change in cash 243 -425 1,385 -50 305
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 1,383 957 2,342 2,292 2,597 Growth (%)
Accounts receivable 3,273 2,973 3,174 3,335 3,796 Revenue -1.5 -13.5 -4.7 17.3 13.8
Inventory 3,192 2,622 2,594 2,675 3,037 EBITDA -15.9 -32.9 13.8 50.6 11.7
Other current assets 122 88 74 81 92 Net profit -20.8 -53.6 20.6 88.0 15.8
Total current assets 7,969 6,640 8,185 8,383 9,522 Normalized earnings -24.7 -49.8 28.3 86.7 15.8
Investments 205 431 561 630 630 Profitability (%)
Plant, property & Gross profit margin 26.0 20.3 21.8 27.8 28.0
equipment 9,364 8,918 8,107 8,002 7,847 EBITDA margin 20.8 16.1 19.3 24.8 24.3
Other assets 583 512 524 572 591 EBIT margin 13.7 7.7 10.1 16.6 16.8
Total assets 18,121 16,501 17,377 17,587 18,590 Normalized profit margin 12.6 7.3 9.8 15.7 15.9
Short-term loans 2,202 1,067 1,283 1,095 1,011 Net profit margin 14.4 7.7 9.8 15.7 15.9
Accounts payable 2,796 2,293 2,458 2,408 2,733 Normalized ROA 9.7 5.4 6.5 12.0 13.2
Current maturities 172 263 392 100 100 Normalize ROE 14.8 7.6 9.4 16.8 18.3
Other current liabilities 26 29 84 27 31 Normalized ROCE 14.8 7.3 8.9 16.1 17.6
Total current liabilities 5,196 3,651 4,216 3,630 3,875 Risk (x)
Long-term debt 664 731 680 855 822 D/E 0.5 0.4 0.4 0.4 0.4
Other non-current liab. 253 357 419 406 462 Net D/E 0.4 0.3 0.2 0.2 0.2
Total non-current liab. 918 1,088 1,099 1,261 1,284 Net debt/EBITDA 1.6 1.9 1.3 0.8 0.7
Total liabilities 6,114 4,739 5,315 4,890 5,159 Per share data (Bt)
Registered capital 586 591 591 591 591 Reported EPS 1.72 0.80 0.96 1.81 2.09
Paid up capital 586 586 589 589 589 Normalized EPS 1.50 0.75 0.97 1.81 2.09
Share premium 1,907 1,907 2,050 2,050 2,050 EBITDA 2.48 1.67 1.90 2.86 3.19
Legal reserve 59 59 59 59 59 Book value 10.19 9.99 10.24 10.78 11.41
Retained earnings 9,399 9,160 9,311 9,947 10,683 Dividend 1.10 0.80 0.85E 1.26 1.46
Minority Interests 56 50 52 51 50 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 12,007 11,762 12,062 12,696 13,431 Valuations (x)
P/E 34.5 74.4 61.7 32.8 28.3
Norm P/E 39.4 78.5 61.2 32.8 28.3
P/BV 5.8 5.9 5.8 5.5 5.2
EV/EBITDA 25.5 37.5 32.6 21.5 19.3
Source: Company data, FSS research Dividend yield (%) 1.9 1.4 1.4E 2.1 2.5
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