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4Q20 Earnings Result

(Bt mn) 4Q20 3Q20 % Q-Q 4Q19 % Y-Y
Revenue 444 530 -16.3 213 108.3
Cost of services 387 446 -13.2 179 116.3
Gross profit 57 84 -32.6 34 66.5
SG&A expense 15 19 -22.9 9 67.4
EBIT 42 65 -35.5 25 66.2
Interest expense 0.2 0.2 -12.6 0.3 -30.8
Net profit 33 52 -34.2 23 43.1
Gross margin % 12.8 15.9 -3.1 16.0 -3.2
EBIT margin % 9.4 12.2 -2.8 11.8 -2.4
EBITDA margin % 10.0 12.7 -2.7 13.0 -3.0
Net margin % 7.5 9.8 -2.3 10.9 -3.4
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Income Statecent (consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - End Sep 2019 2020 2021E 2022E 2023E (Bt mn) - End Sep 2019 2020 2021E 2022E 2023E
Total revenue 1,217 1,501 1,703 1,798 1,900 Profit before tax 120 135 204 217 226
Cost of services 1,004 1,268 1,428 1,502 1,585 Deprec. & amortization 3 10 7 8 9
Gross profit 213 233 275 297 314 Change in working capital -91 -358 72 -62 125
SG&A 67 66 72 80 89 Other adjustments 29 35 9 3 21
Operating profit 145 167 203 217 226 Cash flow from operations 61 -178 293 166 382
Other income 3 3 3 3 3 Capital expenditure -284 -339 -134 -102 -85
EBIT 145 167 203 217 226 Others -15 502 -45 -38 -38
EBITDA 149 178 210 225 235 Cash flow from investing -299 163 -179 -140 -123
Interest expense 1 1 1 2 3 Free cash flow -238 -15 114 26 258
Tax 27 34 41 43 45 Net borrowings -14 -12 -5 -6 -6
EAT 120 135 164 174 181 Equity capital raised 381 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -80 -86 -69 -73 -76
Norm profit 120 135 164 174 181 Others 0 0 0 0 1
Extra 0 0 0 0 0 Cash flow from financing 287 -97 -74 -79 -81
Net profit 120 135 164 174 181 Net change in cash 49 -112 40 -53 177
(Bt mn) - End Sep 2019 2020 2021E 2022E 2023E End Sep 2019 2020 2021E 2022E 2023E
Cash 223 111 151 97 110 Growth (%)
Accounts receivable 169 485 513 542 458 Revenue 21.6 23.4 13.5 5.6 5.6
Unbilled receivables 259 498 504 532 468 EBITDA 29.3 19.6 18.3 7.0 4.4
Other current assets 251 80 85 90 95 Net profit 27.0 12.8 20.7 6.3 4.0
Total current assets 903 1,174 1,253 1,261 1,132 Normalized earnings 34.6 12.8 20.7 6.3 4.0
Restricted cash 51 51 51 51 51 Profitability (%)
PPE 83 86 91 96 101 Gross profit margin 17.5 15.5 16.2 16.5 16.5
Other assets 8 10 13 15 16 EBITDA margin 12.2 11.8 12.3 12.5 12.4
Total assets 1,045 1,332 1,420 1,434 1,311 EBIT margin 11.9 11.1 11.9 12.1 11.9
Short-term loans 0 0 0 0 0 Normalized profit margin 9.9 9.0 9.6 9.7 9.5
Trade account payable 179 440 457 434 416 Net profit margin 9.9 9.0 9.6 9.7 9.5
Current maturity 9 13 9 7 5 Normalized ROA 11.5 10.2 11.5 12.1 13.8
Other current liabilities 25 10 9 12 10 Normalize ROE 15.4 16.1 17.8 18.0 20.9
Total current liabilities 212 465 475 453 432 Normalized ROCE 14.4 15.6 17.3 17.7 20.6
Long-term loan 13 11 8 4 3 Risk (x)
Other non-current liab. 39 17 17 10 10 D/E 0.3 0.6 0.5 0.5 0.5
Total liabilities 264 493 500 467 445 Net D/E 0.1 0.5 0.4 0.4 0.4
Registered capital 280 280 308 308 308 Net debt/EBITDA 0.3 2.1 1.7 1.6 1.4
Paid-up capital 280 280 308 308 308 Per share data (Bt)
Share premium 371 371 371 371 371 Reported EPS 0.27 0.24 0.27 0.28 0.29
Legal reserve 27 28 28 28 28 Normalized EPS 0.21 0.24 0.27 0.28 0.29
Retained earnings 97 154 206 255 153 EBITDA 0.27 0.32 0.34 0.37 0.38
Total equity 780 839 919 968 866 Book value 1.39 1.50 1.49 1.57 1.67
Dividend 0.11 0.13 0.11 0.12 0.12
Par 0.50 0.50 0.50 0.50 1.00
Valuations (x)
P/E 13.9 15.5 14.2 13.3 12.8
Norm P/E 17.5 15.5 14.2 13.3 12.8
P/BV 2.7 2.5 2.5 2.4 2.2
Source: Company data, FSS research EV/EBITDA 10.4 9.3 8.5 8.2 7.1
Dividend yield (%) 2.9 3.5 3.0 3.2 3.3
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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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