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4Q20 Earnings Results

(Bt mn) 4Q20 3Q20 % Q-Q 4Q19 % Y-Y Comment
Revenues 167 151 105 144 159 v a A

« Noldduladninana
Cost of services 116 107 77 93 241
Gross profit 51 44 173 51 07 | = Margin 281803 Q-Q 37N Operating Leverage
SG&A 20 z 94 z 100 . sGaA muawldduasinldsadiudans Idaassatnedioes
Interest charge 0 0 300 0 Nm !

U Yo = 1

Net profit 27 15 738 23 160 = sdNalrils 4Q20 Andnena
Normalized earning 27 15 738 23 160
Gross margin (%) 306 288 18 352 46
Norm profit margin (%) 123 15.0 27 158 35
Net profit margin (%) 16.0 102 58 16.0 00

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

G (G TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 202 395 550 679 B4 et profit 18 % 63 85 102
Cost of sales 150 269 391 4712 255 Depreciation etc. 0 3 2 1 1
Gross profit 52 125 158 207 249 Change in working capital -31 -15 -64 -41 -28
SG&A 29 68 83 102 121 Other adjustments 0 0 0 0 0
Operating profit 23 57 s 105 129 Cash flow from operation -13 34 1 45 75
Other income 1 2 4 2 2 Capital expenditures -0 -3 -3 1 -1
EBIT 24 59 79 07 13 o 47 28 p 0 0
EBITDA 24 62 81 108 132 Cashflow from investing  -247 25 4 1 -1
Interest charge 1 0 0 0 1 Free cash flow -260 59 -2 45 74
Tax on income 5 13 16 23 27 Net borrowings 12 -12 0 0 0
Earnings after tax 18 46 63 8 102 Equity capital raised 0 263 161 0 0
Minority Interests 0 0 0 0 O Dividend paid 37 37 0 15 51
Norm profit 18 46 63 85 102 Others 209 -320 -35 -30 112
Extraordinary items 0 0 0 0 O Cash flow from financing 259 32 127 15 -61
Net profit 18 46 63 85 102 Net Change in cash -1 27 124 30 13

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

2018

2019

2020

2021E

2022E

2018 2019 2020 2021E  2022E

Cash and equivalent 8 35 159 189 202 Growth )
Short term investment 0 0 0 0 0 Revenue 15.4 956 392 235  18.4
Accounts receivable 37 128 169 134 159 EBITDA 10.4 152.9 30.3 34.0 21.9
Inventory 0 0 0 a7 14 Net profit 207 153.0 362 349 207
Other current asset 1 2 4 4 4 Normalized earnings 207 153.0 362 349  20.7
Total current assets 46 165 332 424 478 Profitability ()
Investment 247 0 0 0 g Gross profit margin 258  31.8 288 305  31.0
PPE 1 1 2 0 0 EBITDA margin 12.1 157 147 159  16.4
Other assets " 241 245 245 245 EBIT margin 12.1 15.0 143 158 162
Total Assets 303 407 = e e Normalized profit margin 9.0 1.7 114 125 127
Short term loan 12 = = = - Net profit margin 9.0 1.7 114 125 127
Account payable 12 o - - 81 Normalized ROA 105  13.0 127 13.6 147
Current maturities 0 0 0 0 0 Normalize ROE 135 283 159 162  17.7
Other current liabilities 25 66 85 21 23 Normalized ROCE 9.6 211 17.3 18.5 21.1
Total current liabilities 48 127 124 90 103 Risk 0
Long term debt 0 0 0 0 O bE 20 05 03 02 02
Other LT liabilities 2 18 2 2 2 Net DE 17 0.4 0.0 01 01
Total non-cu 2 18 2 2 22 Net debtEBITDA 1.8 1.8 02 07  -06
Total liabilities 51 145 146 112 126 Per share data Bt
Registered capital 10 %0 %0 %0 0 Reported EPS 0.91 061  0.63 08 1.0
Paid-up capital 10 38 50 50 50 Normalized EPS 0.91 0.61 0.63  0.85 1.02
Share Premium o 26 38 38 38 g 122 083 081  1.08  1.32
Legal reserve ! 4 > > Book value 126 400 48 557  5.98
Retained earnings 14 23 8 M8 19 Dividend 1.87 050 045 051 0.1
Others 0 0 0 0 0 Par 050 050 050 050  0.50
Minority Interest 0 0 0 0 0 Valuations x
Shareholders' equity 25 300 488 557 598 PE 25.6 37.9 37.1 27.5 22.8

Norm PE 25.6 379 371 275 228

PBV 18.5 5.8 4.8 4.2 3.9

EVEBITDA 208 300 287 208  17.1
Source: Company data, Finansia Research Dividend yield ¢ 8.0 2.1 0.6 2.2 2.6
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ws¥nnanniwg Aduide lada 1de (uzu) aradlufguasgainasas (Market Maker) waziaanluddeyuansdvaaywus (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,
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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 (I0D)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)
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