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4Q20 Earnings Results

(Bt mn) 4Q20 3Q20 % Q-Q 4Q19 % Y-Y Comment
Revenues 793 940 -15.6 787 0.8 , , o
: « Noldhizala aaad Q-Q nnelalulszing sruneldseen
Cost of services 503 576 -12.7 533 -5.6 o
PIRART Y-Y
Gross profit 291 364 -20.1 254 14.6
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Net profit 83 133 37:6 20 66.0 ' . gnldsslumsmnedsuduanmimainluslutu  uazenldsne
Gross margin (%) 36.6 38.7 -2.1 32.3 4.3 X a a o '

: - lawangaiwmnneinsaanfuena
Norm profit margin (%) 9.8 13.9 -4.1 5.7 4.1 U
Net profit margin (%) 10.4 14.1 -3.7 6.4 4.0

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 2,827 3,299 3,268 3,520 3,801 Net profit 352 403 380 453 505
Cost of sales 1,800 2,084 2,067 2,217 2,387 Deprec. & amortization 161 191 202 217 232
Gross profit 1,027 1,216 1,201 1,302 1,414 Change in working capital -96 -2 -49 -10 -5
SG&A 649 781 750 785 848 Other adjustments -8 102 24 10 3
Operating profit 378 435 451 517 566 Cash flow from operations 409 695 557 671 735
Other income 52 70 53 56 61 Capital expenditure -159 -253 -168 -327 -300
EBIT 430 505 504 574 627 Others -54 37 110 -15 -3
EBITDA 590 696 706 791 859 Cash flow from investing -213 =217 -57 -343 -303
Interest charge 0 1 3 3 3 Free cash flow 196 478 500 328 432
Tax on income 86 100 96 112 124 Net borrowings 8 18 49 -6 -3
Earnings after tax 344 404 405 459 500 Equity capital raised 20 0 0 0 0
Minority interest 0 0 -6 1 2 Dividends paid -210 -200 -259 -295 -328
Normalized earnings 344 390 383 453 505 Others 4 28 24 -21 1
Extraordinary items 7 13 -3 0 0 Cash flow from financing -179 -154 -187 -322 -330
Net profit 352 403 380 453 505 Net change in cash 17 324 313 6 102
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash & ST investment 1,088 1,314 1,609 1,640 1,717 Growth (%)
Accounts receivable 249 353 436 434 469 Revenue 5.2 16.7 -1.0 7.7 8.0
Inventory 214 217 221 243 262 EBITDA -8.5 17.9 1.4 12.0 8.7
Other current assets 53 60 95 61 88 Net profit -12.4 14.7 -5.7 19.3 11.4
Total current assets 1,605 1,944 2,361 2,378 2,535 Normalized earnings -10.2 13.4 -1.8 18.3 11.4
Investments 192 130 14 15 19 Profitability (%)
Plant, property & Gross profit margin 36.3 36.8 36.7 37.0 37.2
equipment 1,056 1,134 1,103 1,186 1,254 EBITDA margin 20.9 211 21.6 22.5 22.6
Other assets 70 183 169 176 179 EBIT margin 15.2 15.3 15.4 16.3 16.5
Total assets 2,923 3,390 3,647 3,755 3,987 Normalized profit margin 12.2 11.8 11.7 12.9 13.3
Short-term loans 1 0 1 0 0 Net profit margin 12.4 12.2 11.6 12.9 13.3
Accounts payable 176 182 218 213 229 Normalized ROA 11.8 11.5 10.5 12.1 12.7
Current maturities 4 18 35 34 34 Normalize ROE 14.2 14.7 13.8 15.6 16.4
Other current liabilities 301 403 416 422 456 Normalized ROCE 17.6 18.1 16.9 18.6 19.2
Total current liabilities 482 603 671 669 719 Risk (x)
Long-term debt 0 12 66 61 58 D/E 0.2 0.2 0.3 0.3 0.3
Other non-current liab. 16 31 38 18 19 Net D/E -0.2 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 17 43 104 79 77 Net debt/EBITDA 0.6 0.7 0.8 0.7 0.7
Total liabilities 499 646 774 748 796 Per share data (Bt)
Registered capital 308 308 308 308 308 Reported EPS 1.15 1.32 1.25 1.49 1.66
Paid up capital 304 304 304 304 304 Normalized EPS 1.13 1.28 1.26 1.49 1.66
Share premium 975 976 976 976 976 EBITDA 1.94 2.28 2.32 2.60 2.82
Legal reserve 31 31 31 31 31 Book value 7.97 8.69 9.10 9.53 10.11
Retained earnings 1,118 1,336 1,461 1,592 1,769 Dividend 0.66 0.83 0.81E 0.97 1.08
Minority Interests -5 97 102 105 111 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,424 2,744 2,873 3,007 3,191 Valuations (x)
P/E 22.1 19.3 20.4 17.1 15.4
Norm P/E 22.6 19.9 20.3 17.1 15.4
P/BV 3.2 2.9 2.8 2.7 2.5
EV/EBITDA 13.7 11.8 11.8 10.5 9.7
Source: Company data, FSS research Dividend yield (%) 2.6 3.3 3.2E 3.8 4.2
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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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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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