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(Bt mn) 4Q20  3Q20 %Q-Q 4Q19  %Y-Y Comment
Revenues 183 166 9.8 144 27.2 o VL A I a .
Cost of services 125 118 5.8 107 17.3 mulaniaanname
Gross profit 58 48 19.8 37 55.5 | = Margin 818A@NINAa
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SG&A « SG&A lndifusma
Interest charge 5 3 68.4 2 168.5 3 - Lo
Normalized earning 22 22 0.3 10 106.0 = @anbgdreginiiane udldumgmalzinsn
i 22 22 -0.3 10 106.0 . o . .
Net profit « AlsanSdauninaiadnitas
Gross margin ¢ 31.6 29.0 2.6 25.9 5.8 5
SG&A to sales ¢ 12.6 12.5 0.1 15.6 -3.0
Net proﬁt margin(%) 11.8 13.0 -1.2 7.3 4.5
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 429 585 677 796 966 Net profit 31 57 78 95 115
Cost of sales 335 430 479 573 705 Depreciation etc. 25 33 45 54 72
Gross profit 95 156 198 223 261 Change in working capital -21 -26 -177 -12 -75
SG&A 54 79 89 108 131 Other adjustments 5 6 7 8 9
Operating profit 41 77 109 115 129 Cash flow from operation 41 70 -47 145 121
Other income 1 1 1 4 4 Capital expenditures -50 -62 -169 -66 -100
EBIT 42 78 110 119 133 Others 0 0 0 0 0
EBITDA 68 111 155 173 205 Cash flow from investing -50 -62 -169 -66 -100
Interest charge 4 7 13 0 0 Free cash flow -9 8 -216 79 21
Tax on income 8 14 20 24 19 Net borrowings 19 43 -23 -92 0
Norm profit 31 57 78 95 115 Equity capital raised 0 45 499 0 0
Extraordinary items 0 0 0 0 0 Dividend paid -67 -25 -67 -31 -47
Net profit 31 57 78 95 115 Others 67 -71 8 0 0

Cash flow from financing 19 -7 416 -123 -47
Net Change in cash 9 1 201 -45 -27
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 10 5 111 58 22 Growth (%)
Accounts receivable 82 101 149 125 151 Revenue 10.7 36.3 15.7 17.5 21.3
Inventory 105 124 116 153 188 EBITDA 22.3 64.8 39.5 11.2 18.8
Other current asset 2 0 150 171 207 Net profit 57.9 84.5 37.4 21.4 20.9
Total current assets 199 231 526 507 569 Normalized earnings 57.9 84.5 37.4 21.4 20.9
Investment 144 173 296 308 337 Profitability (%)
PPE 17 22 20 22 25 Gross profit margin 22.1 26.6 29.2 28.0 27.0
Other assets 360 425 843 837 930 EBITDA margin 15.7 19.0 22.9 21.7 21.2
Total Assets 50 41 3 0 0 EBIT margin 9.9 13.3 16.3 14.9 13.8
Short term loan 64 78 83 104 128 Normalized profit margin 7.2 9.7 11.5 11.9 11.9
Account payable 13 22 23 0 0 Net profit margin 7.2 9.7 11.5 11.9 11.9
Other current liabilities 1 0 5 6 7 Normalized ROA 9.5 14.5 12.3 11.3 13.0
Total current liabilities 129 141 115 110 135 Normalize ROE 14.9 25.3 17.7 13.8 15.2
Long term debt 9 52 66 0 0 Normalized ROCE 18.3 27.4 15.1 16.3 16.8
Other LT liabilities 1 4 5 6 7 Risk x)
Total liabilities 10 56 71 6 7 DE 0.6 0.9 0.3 0.2 0.2
Registered capital 138 197 185 115 142 Net DE 0.6 0.8 0.1 0.1 0.2
Paid-up capital 55 100 220 220 220 Net debtEBITDA 1.9 1.7 0.5 0.3 0.6
Share Premium 55 100 220 220 220 Per share data Bt
Legal reserve 0 0 379 379 379 Reported EPS 0.28 0.28 0.18 0.22 0.26
Retained earnings 0 5 13 13 13 Normalized EPS 0.28 0.28 0.18 0.22 0.26
Others 167 123 46 110 177 EBITDA 0.61 0.56 0.35 0.39 0.47
Minority Interest 0 0 0 0 0 Book value 2.02 1.14 1.49 1.64 1.79
Shareholders’ equity 0 0 0 0 0 Dividend 0.85 0.34 0.07 0.11 0.13
Par 0.50 0.50 0.50 0.50 0.50
Valuations x
PE 16.6 16.4 26.2 21.6 17.9
Norm PE 16.6 16.4 26.2 21.6 17.9
PBV 2.3 4.1 3.1 2.8 2.6
EVEBITDA 8.5 9.4 13.1 11.5 9.9
Dividend yield ) 18.3 7.2 1.5 2.3 2.8

Source: Company data, Finansia Research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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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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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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