+INANSIA

ALWAYS A STEP AHEAD

o

4 iuran 2563
Company Note

TRUE (trut 8)

UN9. N3 AB3UBLIT

r 1

i Current i Previous Close

] ]

§ BUY | BUY 3.28
Consolidated earnings
BT (mn) 2018 2019  2020E  2021E
Normalized earnings 2,761 324 -393 650
Net profit 7,035 5,637 -393 650
Normalized EPS Bt -0.08 001 001 002
EPS Bt 021 017 001 002
% growth 2029 199 -107.0 2654
Dividend (Bt 0.1 0.1 00 00
BVishare (Bt 401 378 367 369
EV/EBITDA 7.9 11.1 12.5 11.3
Normalized PER x) -39.6 338.1 -278.3 168.3
PER ) 15.6 19.4  -278.3 168.3
PBV 0.8 0.9 0.9 0.9
Dividend yield () 2.7 2.7 0.0 0.2
ROE @) 21 03 03 05
YE No.of shares milliony 33,3682 33,3682 33,3682 33,3682
Par Bt 40 40 40 40

Source: Company data, FSS estimates

Sector Information & Communication Technology
Close 03/03,2020, 3.28
SET Index 1,375.02
Foreign limitiactual ) 49.00/44.52
Paid up shares million) 33,368.20
Free float () 31.85
Market cap (Bt m) 109,447.68

Avg daily T/O Bt m)2020 YTD, 387.42
hi, lo, avg (Bt)(2020 YTD) 4.62, 3.16, 3.91
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TRUE (TRUE TB)

Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 141,290 161,820 140,943 143,983 148,648 Net profit 2,323 7,035 5,637 -393 650
Cost of sales 84,288 85,383 87,868 88,730 92,610 Deprec. & amortization 33,472 36,673 29,344 30,174 32,738
Gross profit 57,002 76,437 53,075 55,252 56,038 Change in working capital  -3,858 9,507 4,871 4,069 1,442
SG&A 33,306 35,635 28,232 28,586 29,445 Other adjustments 0 0 0 0 0
Operating profit 23,697 40,802 24,844 26,666 26,593 Cash flow from operations 31,937 34,200 39,852 33,850 34,831
Other income 7,773 17,020 17,040 5,500 5,700 Capital expenditure 78,238 61,315 58,551 29,183 46,073
EBIT 11,926 20,444 17,284 10,247 11,395 Others 11,498 3,000 3,486 32,442 11,028
EBITDA 45,398 57,117 46,629 40,422 44,133 Cash flow from investing 66,740 58,315 55,066 -61,625 -35,045
Interest charge 8,294 7,477 9,539 10,819 10,661 Free cash flow 34,803 24,115 15,214 27,775 215
Tax on income 1,316 6,010 2,172 114 147 Net borrowings 8,739 27,870 57,405  -8,037 1,963
Earnings after tax 2,316 6,958 5,573 457 587 Equity capital raised 0 0 0 0 0
Minority interest -6 77 -64 -64 -64 Dividends paid 0 -1,034 -3,003 -3,003 0
Normalized earnings -6,095 2,761 324 -393 650 Others 5,866 301 10,498 -0 -0
Extraordinary items 8,418 9,796 5,313 0 0 Cash flow from financing 2,873 26,535 43,904 -11,040 1,963
Net profit 2,323 7,035 5,637 -393 650 Net change in cash 31,930 2,419 28,690 -38,815 1,748

Balance Sheet (Consolidated, Important Ratios (Consolidated)

Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 18,296 20,715 49,405 10,590 12,339 Growth %)
Current investment 3 3 1 1 1 Revenue 133 145 129 22 32
Accounts receivable 47,704 64,477 47,613 48,639 50,215 EBITDA 544 258 184 133 92
Inventory 16,849 7,449 7,274 7,413 7,220 Net profit nm 2029 199 -1070 2654
Other current asset 28,831 32,048 30,157 30,157 30,157 Normalized earnings nm nm nm 2215 2654
Total current assets 111,683 124,692 134,449 96,801 99,932 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 403 472 377 384 377
PPE 316,976 338,398 354,898 396,184 388,446 EBITDA margin 303 319 296 270 286
Other assets 30,523 32,478 34,645 34,645 34,645 EBIT margin 80 114 110 69 74
Total Assets 459,182 495,569 523,993 527,630 523,023 Normalized profit margin 41 15 02 03 04
Short-term loans 46,752 84,909 16,663 16,663 16,663 Net profit margin 15 39 36 03 04
Account payable 115,495 106,104 86,124 91,360 94,185 Normalized ROA 13 06 01 01 01
Current maturities 30,778 2,361 18,037 18,037 18,037 Normalize ROE 47 21 03 03 05
Other current liabilities 4,778 10,886 30,327 17,131 17,131 Normalized ROCE 46 70 46 27 30
Total current liabilities 197,803 204,260 151,150 143,190 146,015 Risk x)
Long-term debt 49,924 68,054 178,030 169,993 171,956 DE 10 12 17 17 17
Other LT liabilities 83,271 89,370 68,794 91,825 81,779 Net DE 09 10 13 16 16
Total non-cu 133,195 157,425 246,823 261,817 253,735 Net debtEBITDA 24 24 35 48 44
Total liabilities 330,998 361,685 397,974 405,008 399,750 Per share data Bt)
Registered capital 133,475 133,475 133,475 133,475 133,475 Reported EPS 007 021 017 001 002
Paid-up capital 133,473 133,473 133,473 133,473 133,473 Normalized EPS -0.18 -008 001 001 002
Share Premium 26,384 26,384 26,384 26,384 26,384 EBITDA 136 171 140 121 132
Legal reserve 390 731 1,040 1,040 1,040 Book value 384 401 378 367 369
Retained earnings 31,091 25,651 33,631 -37,027 -36,377 Dividend 003 009 009 0.00 001
Others 1,641 -1,646 -1,898 -1,898 -1,898 Par 40 40 40 40 40
Minority Interest 670 593 651 651 651 Valuations
Shareholders' equity 128,184 133,884 126,019 122,623 123,273 PE 471 15.6 19.4  -278.3 168.3
Norm PE -18.0 -39.6 338.1 -278.3 168.3
PBV 0.9 0.8 0.9 0.9 0.9
Source: Company data, FSS research EV/EBITDA 11.4 7.9 11.1 12.5 11.3
Dividend yield ) 0.9 2.7 2.7 0.0 0.2
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (Market Maker) uazgaanluddgyuaansdndaywus (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,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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