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4Q20 Earnings Results

(Bt mn) 4Q20 3Q20 % Q-Q 4Q19 % Y-Y Comment

Revenues . 489 462 2! 626 L 220 L sylemsdalssfinsiiudndaiitas Q-Q was coviD-19

Cost of services 373 352 5.9 497 -25.0 N

Gross profit 116 113 2.6 130 104 = uSEhaugudunuldd  Idasudrlsislunsnouszuins
G&A 7 %8 0.7 101 44 daelasmedfl 19.8% Tu 4020 910 21% 1u 3Q20
Normalized earning 77 70 9.0 62 23.2 “

Net profit 77 70 9.0 62 23.2

Gross margin (%) 23.7 24.3 -0.6 20.5 3.2

Norm profit margin (%) 15.6 15.1 0.5 8.2 7.4

Net profit margin (%) 15.6 15.1 0.5 8.2 7.4

Source: Company and FSS Research
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 2,052 2,497 1,892 2,342 2,386 Net profit 303 386 229 341 364
Cost of sales 1,620 1,964 1,468 1,826 1,876 Depre. & amortization 137 153 191 187 191
Gross profit 432 533 424 516 510 Change in working capital -150 -131 134 18 -5
SG&A 358 402 409 412 422 Other adjustments 0 0 0 0 0
Operating profit 102 296 31 125 108 Cash flow from operations 290 408 554 547 550
Other income 29 165 16 20 20 Capital expenditure -1665 -102 -155 -179 -119
EBIT 102 296 31 125 108 Others -17 23 1 0 0
EBITDA 239 448 222 312 299 Cash flow from investing -1682 -79 -153 -179 -119
Interest charge 27 34 36 32 32 Net borrowings 785 274 -4 -47 -32
Tax on income 13 45 5 19 15 Equity capital raised 600 42 0 0 0
Gain from associates 241 193 241 267 304 Dividends paid -263 -285 -208 -239 -255
Minority Interests 0 24 2 0 0 Others 74 18 -43 0 0
Normalized Net profit 303 292 229 341 364 Cash flow from financing 1195 49 -256 -285 -287
Extraordinary items 0 94 0 0 0 Net change in cash -198 378 145 83 143
Reported Net profit 303 386 229 341 364
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 44 100 163 138 160 Growth (%)
Accounts receivable 370 460 344 389 397 Revenue 48.5 21.7 -24.2 23.8 1.9
Inventory 229 265 175 230 236 EBITDA 24.5 87.8 -50.6 41.0 -4.4
Other current asset - 4 2 2 2 Net profit -9.8 27.5 -40.7 48.9 6.8
Total current assets 642 830 685 760 795 Normalized earnings -9.8 -3.5 -21.7 48.9 6.8
Investment in 1,188 1,237 1,336 1,443 1,565 Profitability (%)
associates Gross profit margin 21.0 21.3 22.4 22.0 21.4
LT Investment 0 0 0 0 0 SGE&A to sales 17.5 16.1 21.6 17.6 17.7
PPE 1,489 1,428 1,310 1,301 1,230 EBIT margin 5.0 11.8 1.6 5.3 4.5
Leasehold Right 0 0 104 104 104 Net profit margin 14.8 15.5 12.1 14.6 15.3
Intangible Asset 75 71 64 64 64 Norm profit margin 14.8 11.7 12.1 14.6 15.3
Goodwill 490 490 490 490 490 Norm ROA 7.4 6.9 5.5 7.9 8.2
Other assets 190 184 169 170 170 Norm ROE 13.5 11.4 9.1 13.0 13.2
Total non-cur assets 3,432 3,410 3,473 3,571 3,621 Risk (x)
Total Assets 4,074 4,240 4,158 4,331 4,416 DE 0.54 0.70 0.65 0.60 0.56
Short term loan 275 417 475 468 477 Net DE 0.53 0.66 0.58 0.54 0.51
Account payable 303 333 266 296 304 Net debtE 0.36 0.49 0.45 0.42 0.41
Current maturities 269 240 213 191 167 Per share data (Bt)
Total current liabilities 847 990 953 955 948 Reported EPS 0.66 0.84 0.50 0.74 0.79
Long term debt 431 593 558 539 522 Normalized EPS 0.66 0.63 0.50 0.74 0.79
Other LT liabilities 155 164 122 122 122 EBITDA 0.52 0.97 0.48 0.68 0.65
Total non-cur liabilities 585 756 680 661 644 Book value 5.71 5.39 5.46 5.87 6.11
Total liabilities 1,433 1,746 1,633 1,616 1,592 Dividend 0.55 0.60 0.26 0.52 0.55
Registered capital 420 462 462 462 462 Par 1.00 1.00 1.00 1.00 1.00
Paid-up capital 420 462 462 462 462 Valuations (x)
Share Premium 695 695 695 695 695 PE 10.61 8.32 14.03 9.42 8.82
Premium of Treasury S. 44 44 44 44 44 Norm PE 10.61 10.99 14.03 9.42 8.82
Legal reserve 36 46 46 46 46 PBV 1.22 1.29 1.27 1.18 1.14
Retained earnings 1,283 1,374 1,395 1,585 1,694 EV/EBITDA 19.27 10.84 21.13 15.02 15.55
Others -5 -152 -140 -140 -140 Dividend yield (%) 7.91 8.63 3.74 7.43 7.94
Minority Interest 168 25 22 22 22
Total Equity 2,642 2,494 2,524 2,715 2,824

Source: Company data, FINANSIA research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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