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4Q20 Earnings Results

(Bt mn) 4Q20  3Q20  %Q-Q 4Q19 %Y-Y  Comment
Revenues 953 1,000 -4.6 1,054 -9.6 N A o AL t:
« Mls@ndana anemsvinnaundanedu 0.6 au.
Cost of services 702 713 -1.5 771 -8.8
Gross profit 251 286 12.4 284 115 = noldvadr Q-Q MuasungmMa &% Y-Y anWanszny
SGE&A 157 149 5.2 168 -6.1 COVID-19
Interest charge 2 2 8.6 2 a4 . é’mwm%mumuaﬂummma MM SRS RTINS
Normalized earning 95 111 -14.4 97 -2.2 & LLa"ﬂ’J‘]JﬂN(ﬂ‘H,‘Yl%
Net profit 95 111 -14.4 97 -2.2
Gross margin () 26.3 28.7 2.3 26.9 .0.6 " SG&A Usudwidn 16.5% a1 14.9% lu 3Q20 nenkEIne
Norm profit margin ) 10.0 11.1 -1.1 9.2 0.8 Tuttananaulszsnil
Net profit margin ) 10.0 11.1 -1.1 9.2 0.8

Source: Company and FSS Research
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ALWAYS A STEP AHEAD DRT (DRT TB)
(Bt mn) 2017 2018 2019 2020 2021E (Bt mn) 2017 2018 2019 2020 2021E
Revenue 4,171 4,329 4,748 4,381 4,730 Net profit 412 93 55 547 550
Cost of sales 3,031 3,242 3,475 3,109 3,406 Depreciation etc. 243 231 13 230 242
Gross profit 1141 1,088 1,273 1,273 1,325 Change in working capital 56 -167 -33 70 -51
SG&A 631 570 637 623 639 Other adjustments 0 0 1 0 0
Operating profit 310 17 636 650 686 Cash flow from operation 711 487 771 858 741
Other income I 1 3 8 ' Capital expenditures A0 157 341 459 343
EBIT 523 531 668 668 700 Others p 20 o 25 3
EBITDA 766 762 887 898 942 Cash flow from investing -111 -136 -383 -485 -345
Interest charge 13 8 6 8 8 Free cash flow 600 351 389 373 39
Tax on income 99 100 136 113 142 Net borrowings 294 16 %5 481 20
Norm profit 412 423 525 547 550 Equity capital raised 0 0 0 2 0
Extraordinary items 0 0 4 10 0 Dividend paid 313 347 463 398 363
Net profit 412 423 572 557 550 Others 0 521 0 0 )

Cash flow from financing -597 -460 -452 -409 -369
Net Change in cash 3 -109 -63 -36 26

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020 2021E 2017 2018 2019 2020 2021E

Cash and equivalent 24 20 31 22 71
) Growth %)
Accounts receivable 544 553 518 509 520 Revenue 13 3.8 2.0 2.0 8.0
Inventory 376 762 855 702 757 EBITDA 1.4 0.6 18.2 3.9 4.8
Other current asset 7 3 é é é Net profit 5.0 27 352 2.5 1.3
Total current assets 1,151 1,366 1,410 1,239 1,354 Normalized earnings 16.0 2.7 24.2 4.2 0.5
Investment 49 23 25 20 20 Profitability (e
PPE 1,765 1,695 1,804 2,037 2,137 Gross profit margin 27.3 25.1 26.8 29.0 28.0
Other assets >3 >4 92 — 66 EBITDA margin 18.4 17.6 19.0 21.4 20.7
Total Assets 3,017 3,138 3,332 3,419 3,610 EBIT margin 125 123 141 15.2 14.8
Short term loan 525 211 446 900 850 Normalized profit margin 9.9 9.8 1.1 12.5 1.6
Account payable 233 340 316 231 272 Net profit margin 9.9 9.8 12.0 12.7 11.6
Other current liabilities 66 72 % 89 o Normalized ROA 13.6 13.5 15.8 16.0 15.2
Total current liabilities 885 922 858 1,220 1,213 Normalize ROE 206 20.4 23.2 28.3 25.8
Long-term debt 0 0 0 0 0 Normalized ROCE 24.5 24.0 27.0 30.4 29.2
Other LT liabilities 138 139 215 262 267 Risk
Total n.onjc.u. 138 139 215 262 267 DE 05 05 0.5 0.8 0.7
Total liabilities 1,023 1,062 1,073 1,482 1,480 Net DE 03 0.2 0.2 0.5 0.4
Registered capital 1,048 948 948 948 948 Net debtEBITDA 0.7 0.7 0.5 1.0 0.9
Paid-up capital 1,048 948 948 948 948 Per share data Bt
Share Premium 167 167 167 167 167 Reported EPS 0.39 0.45 0.60 0.59 0.58
Legal reserve 7 27 8 it 0 Normalized EPS 039 045 055 058  0.58
Retained earnings 1,136 796 979 1,169 943 EBITDA 0.73 0.80 0.95 0.99 1.03
Others 0 0 0 0 O Book value 190 219 238 2.04 225
Shareholders' equity 1,995 2,076 2,259 1,937 2,130 Dividend 0.36 0.36 0.40 0.42 0.42
Par 1.00 1.00 1.00 1.00 1.00
Valuations x)
PE 15.3 13.5 10.0 10.2 10.3
Norm PE 15.3 13.5 10.8 10.4 10.3
PBV 3.2 2.7 2.5 2.9 2.7
EV/EBITDA 9.5 8.8 7.5 7.6 6.5
Dividend yield ) 6.0 6.0 6.7 7.0 7.0

Source: Company data, Finansia 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 anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine
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