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Consolidated earnings

(Bt mn) 2018 2019 2020E 2021E
Normalized profit 18 48 60 72
Net profit 18 48 60 72
EPS (Bt)-Norm 0.91 0.64 0.60 0.72
EPS (Bt) 0.91 0.64 0.60 0.72
% EPS growth -20.7 -30.1 -6.0 19.7
Dividend (Bt) 1.87 0.50 0.36 0.43
BV/share (Bt) 1.3 4.0 5.0 5.4
EV/EBITDA (x) 71 9.8 7.6 6.4
PER (x) - Norm 7.2 10.4 11.0 9.2
PER (x) 7.2 10.4 11.0 9.2
PBV(x) 5.2 1.7 1.3 1.2
Dividend yield (%) 28.3 7.5 5.4 6.5
ROE (%) 10.0 37.5 50.0 50.0
No. of shares- full dilution 10.0 50.0 50.0 50.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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1. ganandSnmuazliuin1sea nuuufanaIsuULIHISIAMSANNFANREALANAT (CRM) uaz
TainTa52un Software 910 Salesforce
1) mududunuaugaldanddnldzuy Software 91n Salesforce
a o = v a '

Salesforce 1Iuviwhludszineaanigsdsliuinig Software 3zuu CRM lavaguuszuy Cloud
Computing tHavuTNtayaninuaisaiugndiasivlszaunsnifidusziinanuianelanuuy
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Service Cloud
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Artificial Intelligence (Al)

Customer Single View
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Dashboard uuU real time

.
Marketing Cloud
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Source: Company Presentation
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Lead Management
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Opportunity Management
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Source: Company Presentation

Wi 2 9N 14

Call Center &
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Financial : s:UUUY8anHGUa:FHG S:UUUTIBUOAUSILANMADIU S:UUUSHISISUAQ S:UU
USHISauNsSwe

Project Portfolio : S:UUMSJ0a3W0IASIMS MSAHKUAVUUSLNAINA:N1SASIDEDU
AWUAUH
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AsWan
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Data Analytics : GodoyadnHanguHay wavdayatdagiusUuuuldeddu SiAsiHdaya

Source: Company Presentation
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winswasgndlilinuszuy ERP laatnadszfingnm wananit ICE sadimsnanldsunsu E-
Tax 38 iCE — TAX 289awasdadulysunsuasy (Add - on)
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4 Designed by the team of most experienced ERP Consultants in the country. Developed
E TAx by using latest and leading technology in Scalable Platform. Work with any ERP
— applications via open APL. Fully compliant with Thailand’s Tax with automatic update to

keep up with latest regulatory changes.
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Up to date Already
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Source: Company Presentation
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Ideation & Design

Developing & Activation
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Source: Company Presentation
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#1§0799 1Q20 11G Anelel 110 au. +115.8% Y-Y anuzfitnlsgnBagf 10 au. +557.5% Y-Y 1dulaaterin
nzlansumigasmnTinaugfldsunansznuain CoviD-19

Revenue, Gross Profit, Net Profit, Gross Margin and Net Margin

400 32.0%
27 3% 31.8% 29.0%
- o
350 25.8% // 28.0%
300 / 24.0%
R
250 2009 MRevenue
17.4% / [ Gross Profit
200 16.0%
[0 Net Profit
150 12.0% Gross Margin (RHS)
100 8.0% ——Net Margin (RHS)
50 4.0%
0 0.0%

2017 2018 2019 1Q19 1Q20

Source: Company Data
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2018 CRM Software Market Share

19.60%

"

m Salesforce m Oracle m SAP Microsoft m Adobe Others
Source: IDC Worldwide Semiannual Tracker

a1an1satyaa1n131791867% IT 2092910 Gartner Inc. (§1%uN)

2019 2020 2021

72Ul Data Center 24,775 24,931 25,297
FaWAUITRNTLRIANT 39,029 43,498 48,483
g1n3nd Device 202,040 214,399 219,418
U3n1ssnuled 60,477 64,196 68,097
13n1sdunnsAesns 408,118 405,056 411,336
598 734,439 752,080 772,632

Source: Gartner
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ALWAYS A STEP AHEAD

G (G TB)
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REVIRSE i B TER Rl G (G TB)
IIG: Revenues IG: Gross Profit
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2017 2018 2018 2020E  2021E 2017 2018 2019 2020E  2021E
N Revenue %Growth I Gross Profit %Growth
Source: Company Data, FSS estimates Source: Company Data, FSS estimates
IIG: Net Profit lIG: ROE and Net Margin
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REVIRSE i B TER Rl G (G TB)
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G (G TB)
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ALWAYS A STEP AHEAD IIG (”G TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 175 202 395 533 638 Net profit 23 18 48 60 72
Cost of sales 127 150 269 373 447 Deprec. & amortization 0 0 1 1 1
Gross profit 48 52 125 160 191 Change in working capital 6 -31 -15 -70 -24
SG&A 23 29 66 85 102 Other adjustments 0 0 0 0 0
Operating profit 25 23 59 75 89 Cash flow from operations 29 -13 33 -9 49
Other income 2 1 2 1 1 Capital expenditure -0 -0 -1 -1 -1
EBIT 27 24 61 76 91 Others -4 -247 27 0 0
EBITDA 27 24 62 77 92 Cash flow from investing -4 -247 26 -1 -1
Interest charge 1 1 0 0 0 Free cash flow 25 -260 59 -10 48
Tax on income 3 5 13 16 19 Net borrowings 0 12 -12 0 0
Earnings after tax 23 18 48 60 72 Equity capital raised 10 0 263 177 0
Minority interest 0 0 0 0 0 Dividends paid 0 37 37 0 36
Normalized earnings 23 18 48 60 72 Others -26 209 -320 -36 -72
Extraordinary items 0 0 0 0 0 Cash flow from financing -16 259 -32 141 -36
Net profit 23 18 48 60 72 Net change in cash 9 -1 27 131 12

Balance Sheet (Consolidated)

Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 9 8 35 166 178 Growth (%)
Short-term investment 0 0 0 0 0 Revenue nm 15.4 95.6 35.1 19.7
Accounts receivable 22 37 128 105 126 EBITDA nm -10.4 152.9 24.2 19.2
Inventory 0 0 0 77 92 Net profit nm -20.7 162.1 25.3 19.7
Other current assets 2 1 2 2 2 Normalized earnings nm -20.7 162.1 25.3 19.7
Total current assets 33 46 165 349 397 Profitability (%)
Investment in subsidiary 0 247 0 0 0 Gross profit margin 27.3 25.8 31.8 30.0 30.0
PPE 0 1 1 1 1 EBITDA margin 15.6 12.1 15.7 14.4 14.4
Other assets 10 11 243 243 243 EBIT margin 15.6 12.1 15.5 14.2 14.2
Total assets 44 303 409 593 641 Normalized profit margin 13.1 9.0 12.1 11.2 11.2
Short-term loans 0 12 0 0 0 Net profit margin 13.1 9.0 12.1 11.2 11.2
Accounts payable 7 12 61 54 65 Normalized ROA 52.5 10.5 13.4 11.9 11.6
Current maturities 0 0 0 0 0 Normalize ROE 331.1 113.5 29.4 14.9 13.8
Other current liabilities 45 25 66 21 22 Normalized ROCE -311.9 9.6 21.8 14.6 16.4
Total current liabilities 53 48 127 75 87 Risk (x)
Long-term debt 0 0 0 0 0 D/E 7.8 2.0 0.5 0.2 0.2
Other non-current liab. 2 2 18 18 18 Net D/E 6.6 1.7 0.4 -0.1 -0.1
Total non-current liab. 2 2 18 18 18 Net debt/EBITDA 1.7 1.8 1.8 -1.0 -0.8
Total liabilities 54 51 145 92 105 Per share data (Bt)
Registered capital 10 10 50 50 50 Reported EPS 1.15 0.91 0.64 0.60 0.72
Paid up capital 10 10 38 50 50 Normalized EPS 1.15 0.91 0.64 0.60 0.72
Share premium 0 0 236 400 400 EBITDA 1.37 1.22 0.83 0.77 0.92
Legal reserve 1 1 4 4 4 Book value 0.35 1.26 4.00 5.01 5.37
Retained earnings -4 14 23 47 83 Dividend 0.00 1.87 0.50 0.36 0.43
Others 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Minority Interests 0 0 0 0 0 Valuations (x)
Shareholders' equity 7 25 300 501 537 P/E 5.7 7.2 10.4 11.0 9.2
Norm P/E 5.7 7.2 10.4 11.0 9.2
P/BV 19.0 5.2 1.7 1.3 1.2
EV/EBITDA 6.5 7.1 9.8 7.6 6.4
Dividend yield (%) 0.0 28.3 7.5 5.4 6.5

Source: Company data, FSS research
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