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1Q21 Earnings Results

(Bt mn) 1Q21 4Q20 % Q-Q 1Q20 % Y-Y Comment
Revenues 3,298 3,848 -14.3 3,682 -10.4
. i’]EIVL(ﬂﬂﬂﬂi“"Y]llfﬂ’]ﬂ COVID-19 e ﬁmmma‘mmmau “/]'111)1
Cost of services 2,983 3,323 -10.2 3,142 -5.1
USinainessaananss lwaesinenlilassiamss
Gross profit 315 525 -40.0 540 -41.7
SG&A 345 358 3.6 331 4.2 . amwﬁw"l,imumummmawuﬂ mﬂ@]uﬂm@mﬂuwﬂswmm
Share of profit 2 101 8.3 100 | -68.0 laglamzannainaas iwmmmuamﬂiummumn
Normalized earning 40 274 -85.4 276 -85.5 ﬁm%’]"l}’](ﬂLLﬂauLia@]ﬂﬂuL'ﬂuLuﬂﬁ 'Yl’ﬂﬂﬂ’]l“ﬁm&l"ll&mm“ﬂu
Net profit é1 462 | 868 325 B2 L guuieAnlsnnuSEnsnanasunnis Q-Q, Y-Y anain GFN
Gross margin (%) 9.5 13.6 -4.1 14.7 -5.2 g o A a o da, o
Lﬂu%ﬂﬂﬂWﬂﬂL‘ﬂu’lﬂ(ﬂ’ﬂu -52 ;A UUIN ﬁ]']ﬂ'ﬂllﬂ’]vl,i 12 VLN
SG&A to sales (%) 10.5 9.3 1.2 9.0 1.5 4
. ) lu 1Q20
Norm profit margin (%) 1.2 71 -5.9 7.5 -6.3

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

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 16,864 14,471 14,789 16,194 17,198 Net profit 1,195 1,352 944 1,296 1,483
Cost of sales 14,443 12,361 13,089 14,057 14,825 Deprec. & amortization 1,303 1,311 1,411 1,486 1,586
Gross profit 2,420 2,110 1,701 2,138 2,373 Change in working capital -582 785 -212 -366 -304
SG&A 1,407 1,323 1,331 1,370 1,462 Other adjustments -251 -400 -340 -372 -396
Operating profit 1,014 786 370 768 912 Cash flow from operations 1,666 3,047 1,803 2,044 2,369
Other income 276 466 444 453 482 Capital expenditure -1,891 -2,312 -2,000 -1,500 -2,000
EBIT 1,290 1,252 813 1,221 1,393 Others -159 -565 169 -52 -127
EBITDA 2,593 2,562 2,224 2,707 2,979 Cash flow from investing -2,050 -2,876  -1,831 -1,552 -2,127
Interest charge 79 91 98 89 61 Free cash flow -384 171 -28 491 242
Tax on income 258 204 107 204 240 Net borrowings 537 187 169 -385 247
Earnings after tax 952 957 608 929 1,092 Equity capital raised 0 0 0 0 0
Minority interest -7.6 -5.3 -4.4 -4.9 -5.2 Dividends paid -313 -253 -236 -324 -371
Normalized earnings 1,245 1,102 944 1,296 1,483 Others 7 -4 -3 -2 -2
Extraordinary items -49 250 0 0 0 Cash flow from financing 231 -70 -69 -712 -126
Net profit 1,195 1,352 944 1,296 1,483 Net change in cash -153 100 -98 -221 116
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,087 1,187 1,090 869 985 Growth (%)
Accounts receivable 890 715 810 887 942 Revenue 1.3 -14.2 2.2 9.5 6.2
Inventory 3,717 3,798 3,586 3,851 4,062 EBITDA 1.0 -1.2 -13.2 21.7 10.0
Other current assets 20 37 30 32 52 Net profit 15.2 13.1 -30.2 37.3 14.4
Total current assets 5,714 5,738 5,516 5,640 6,040 Normalized earnings 8.8 -11.5 -14.4 37.3 14.4
Investments 2,892 3,159 3,159 3,159 3,159 Profitability (%)
Plant, property & Gross profit margin 14.4 14.6 11.5 13.2 13.8
equipment 9,385 10,386 10,975 10,989 11,403 EBITDA margin 15.4 17.7 15.0 16.7 17.3
Other assets 830 1,127 958 1,011 1,137 EBIT margin 7.6 8.6 5.5 7.5 8.1
Total assets 18,820 20,410 20,608 20,799 21,740 Normalized profit margin 7.4 7.6 6.4 8.0 8.6
Short-term loans 830 700 1,018 951 872 Net profit margin 71 9.3 6.4 8.0 8.6
Accounts payable 982 1,080 896 963 934 Normalized ROA 6.6 5.4 4.6 6.2 6.8
Current maturities 9 582 450 350 350 Normalize ROE 9.2 7.6 6.2 8.0 8.5
Other current liabilities 116 153 133 146 155 Normalized ROCE 7.6 7.0 4.5 6.6 7.2
Total current liabilities 1,937 2,516 2,498 2,410 2,311 Risk (x)
Long-term debt 2,594 2,160 1,956 1,195 1,075 D/E 0.4 0.4 0.3 0.3 0.2
Other non-current liab. 674 1,025 739 810 860 Net D/E 0.3 0.3 0.3 0.2 0.2
Total non-current liab. 3,268 3,185 2,695 2,005 1,935 Net debt/EBITDA 1.6 1.8 1.8 1.3 1.1
Total liabilities 5,205 5,700 5,193 4,414 4,246 Per share data (Bt)
Registered capital 1,400 1,400 1,400 1,400 1,400 Reported EPS 0.95 1.08 0.75 1.03 1.18
Paid up capital 1,254 1,254 1,254 1,254 1,254 Normalized EPS 0.99 0.88 0.75 1.03 1.18
Share premium 525 525 525 525 525 EBITDA 2.07 2.04 1.77 2.16 2.38
Legal reserve 140 140 140 140 140 Book value 9.63 10.42 10.92 11.62 12.41
Retained earnings 11,566 12,665 13,372 14,345 15,457 Dividend 0.20 0.20 0.19 0.26 0.30
Minority Interests 130 126 123 121 119 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,615 14,709 15,415 16,385 17,494 Valuations (x)
P/E 11.9 10.5 15.0 10.9 9.6
Norm P/E 11.4 12.9 15.0 10.9 9.6
P/BV 1.2 1.1 1.0 1.0 0.9
EV/EBITDA 7.1 7.3 8.2 6.5 5.9
Source: Company data, FSS research Dividend yield (%) 1.8 1.8 1.7 2.3 2.6
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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, JMT, 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 anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInaInsiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinananlssfiuianaiuiinaanadouluaaeandnninduviodlssnalng  uay
pataudnnine 1du 12 la ("us¥vaanadaou”) Wawmasassisae wasiiudayadigamuiildaansauingels nadinadenantoiunniauadayalununag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifuvianissnfusanisuasusinaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfiGeruviamsefumsuasudiinaanadaou waybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivasidiansaanauasauiaslunsitesziuazdndulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)
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