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f1ls 4Q20 fAinnAa 40%

EKH Uszmamlsund 4Q20 7 45 au. +184% Q-Q, +55% Y-Y &ni1enais
40% %gumnsmvl@i”ﬁtﬁu‘[mﬁ 25.8% Q-Q &% Y-Y HIAAGT -13.9% LWTZ
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2020 AUl 72 AU. —55% Y-Y §iniena 20%

1Q21 Braalns1z Lockdown Land1) 2021 anaWwuse

wnldudls 1021 289 EKH enainasmzaadatinsnannkanssnuaadns
Lockdown &yN381AT f,%aNﬂlﬁﬁwmugﬂwﬁﬂﬂmﬂﬂ atndlsAanueIvaLse
Idusswannmasnenusslaglanzednsfsnsaaa COVID-19 deanlu
#ufl Tagenaineznsuaniiudasnesilu 2021 Wudwly swmmssuldiadu
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%%uﬁlﬁgnﬁw IVF ann3ungasnauitnldusas Liﬂsﬁmﬂszmmﬂﬁﬁﬂsqw%ﬂ
2021 1 117 8U. +11% Y-Y uda1ai Upside 1dniiag
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igsnenantnaneas EKH il 6 1n (DCF WACC 11.5% Terminal Growth
3%) I@mﬁmﬁuﬂm}ﬂ'ﬂﬁ Upside tfiau 10% amiinadsznounist 2021 e
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4Q20 Earnings Results

(Bt mn) 4Q20 3Q20 %Q-Q 4Q19 %Y-Y Comment
Revenues 193 153 258 24 139 . syldidule Q-Q Aawena udbima Y-y 910 IVF imel
Cost of services 115 108 5.9 142 -19.1
Gross profit 78 45 74.0 82 4.8 |« Gross Margin @n1A10UIN
SG&A 31 31 0.1 54 -43.0
Interest expense 0 0 -30.0 0 nm | = SG&A muqu"l,ﬁﬁndwm@
Normalized earning 45 16 184.3 29 54.7
Net profit 45 16 184.3 29 54.7 | = ﬁdwaw’ﬁﬂiqﬂ%gani’]mﬂ 40%
Gross margin ) 40.4 29.2 11.2 36.6 3.9
SG&A to sales 16.0 20.1 -4.1 24.1 -8.2

23.4 10.4 13.1 13.1 10.4

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

EKH EkHTB,

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 638 886 646 651 827 Net profit 117 160 72 117 153
Cost of sales 382 509 447 377 471 Deprec. & amortization 36 47 70 68 73
Gross profit 256 377 198 273 355 Change in working capital 4 39 -49 9 9
SG&A 128 195 133 143 174 Other adjustments 0 0 0 0 0
Operating profit 128 182 65 130 182 Cash flow from operations 157 246 93 194 235
Other income 16 25 16 15 15 Capital expenditure -138 -222 -122 -93 -120
EBIT 144 207 81 145 197 Others 65 165 131 0 0
EBITDA 179 254 151 213 270 Cash flow from investing -73 -57 8 -93 -120
Interest charge 0 0 2 0 0 Free cash flow 84 189 101 101 115
Tax on income 26 41 14 28 38 Net borrowings 0 0 38 -38 0
Earnings after tax 117 166 66 117 158 Equity capital raised 0 0 0 0 0
Minority interest 0 6 -6 0 6 Dividends paid -78 -105 -158 -66 -93
Normalized earnings 117 161 72 117 153 Others -1 37 -1 6 6
Extraordinary items 0 -1 0 0 0 Cash flow from financing -78 -68 -131 -97 -88
Net profit 117 160 72 117 153 Net change in cash 6 121 -29 3 27

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 76 197 168 171 198 Growth (%)
Accounts receivable 69 55 60 61 67 Revenue 22.0 38.9 -27.1 0.8 271
Short term investment 294 124 0 0 0 EBITDA 36.1 41.4 -40.6 41.5 26.7
Inventory 16 24 27 13 17 Net profit 39.8 36.8 -55.0 62.0 30.9
Other current assets 2 2 5 5 5 Normalized earnings 39.8 37.6 -55.3 62.0 30.9
Total current assets 458 402 260 251 287 Profitability (%)
Investments 0 0 0 0 0 Gross profit margin 40.1 42.5 30.7 42.0 43.0
Plant, property & EBITDA margin 27.4 27.9 22.8 321 321
equipment 422 597 649 674 721 EBIT margin 22.0 22.7 12.3 21.8 23.4
Other assets 88 94 93 93 93 Normalized profit margin 17.9 17.7 10.9 17.6 18.2
Total assets 968 1,093 1,002 1,018 1,101 Net profit margin 17.9 17.6 10.9 17.6 18.2
Short-term loans 0 0 0 0 0 Normalized ROA 12.5 15.6 6.9 11.6 14.4
Accounts payable 84 93 73 68 83 Normalize ROE 14.1 18.3 8.3 13.6 16.7
Current maturities 0 0 6 0 0 Normalized ROCE 16.7 21.7 9.1 15.8 20.0
Other current liabilities 24 49 30 31 34 Risk x)
Total current liabilities 108 142 109 99 117 DE 0.14 0.16 0.18 0.13 0.13
Long-term debt 0 0 0 0 0 Net DE 0.05 -0.05 -0.01 -0.06 -0.07
Other non-current liab. 9 12 47 15 15 Net debt/EBITDA 0.23 -0.17 -0.08 -0.27 -0.25
Total non-current liab. 9 12 47 15 15 Per share data (Bt)
Total liabilities 118 154 156 114 132 Reported EPS 0.20 0.27 0.12 0.19 0.25
Registered capital 300 300 300 300 300 Normalized EPS 0.20 0.27 0.12 0.19 0.25
Paid up capital 300 300 300 300 300 EBITDA 0.30 0.42 0.25 0.36 0.45
Share premium 411 411 411 411 411 Book value 1.4 1.5 1.4 1.5 1.6
Legal reserve 14 21 26 26 26 Dividend 0.17 0.21 0.11 0.16 0.20
Retained earnings 130 185 99 150 210 Par 0.5 0.5 0.5 0.5 0.5
Others 0 -6 -6 0 0 Valuations x)
Minority Interests 7 43 27 27 32 PE 28.2 20.6 45.8 28.2 21.6
Shareholders' equity 862 954 858 915 980 Norm PE 28.2 20.5 45.8 28.2 21.6
PBV 3.9 3.6 4.0 3.7 3.5
EVEEBITDA 9.3 6.4 10.9 7.6 6.0
Dividend yield ) 3.0 3.8 2.0 2.8 3.7

Source: Company data, FSS 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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