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Company Overview
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4Q20 Earnings Result

(Bt mn) 4Q20 3Q20 %Q-Q 4Q19 %Y-Y 2020 2019 % Y-Y
Sales revenue 3,579 3,071 16.5 3,402 5.2 14,311 12,645 13.2
Costs 3,133 3,074 1.9 3,062 2.3 13,079 11,827 10.6
Gross profit 446 -3 nm 340 31.4 1,232 818 50.6
SGE&A expense 454 446 1.8 762 -40.5 1,734 2,367 -26.8
EBIT 69 -416 nm -367 nm -328 -1,306 nm
Interest expense 44 46 -4.6 50 -13.4 186 189 -1.3
Equity income 148 174 -15.2 137 7.7 543 444 22.2
Net profit 161 -257 nm 74 117.5 67 -756 nm
Norm profit 164 31 435.5 -281 nm 291 -362 nm
Gross margin % 12.5 10.3 2.2 10.0 2.5 8.6 6.5 2.1
SGE&A as % of Sales 12.7 14.5 -1.8 22.4 9.7 12.1 18.7 -6.6
Norm margin % 4.6 1.0 3.6 -8.3 12.8 2.0 -2.9 nm
Net margin % 4.5 2.0 2.5 2.2 2.3 0.5 -6.0 nm

Source: Company Data
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nydsuaannagIwHalsznaunisll 2021-2022

(Btm) 2021E 2022E
Previous New % change Previous New % change
Revenue 15,057 15,707 4.3 15,997 16,593 3.7
% growth 5.2 9.8 6.2 5.6
Information Technology 3,604 3,346 7.2 3,882 3,514 -9.5
Trading 3,105 3,834 23.5 3,260 4,064 24.7
Energy 2,176 1,542 -29.1 2,329 1,588 -31.8
Network Solution 3,595 4,969 38.2 3,811 5,317 -39.5
Services 2,188 1,798 -17.8 2,319 1,887 -18.6
Other business 388 218 -43.8 396 223 -43.7
Cost of sales 13,499 14,082 4.3 14,288 14,859 4.0
Gross margin (%) 10.4 10.4 11.9 10.5
SG&A 1,792 1,853 3.4 1,904 1,957 2.8
SG&A to sales (%) 11.9 11.8 11.9 11.8
Equity income 533 624 17.1 565 631 11.6
Net profit 228 291 27.6 301 315 4.6
Net profit growth (%) 239.8 333.6 32.0 8.3
Net profit margin (%) 1.9 1.9 2.3 1.9

' . .
7131: Finansia research
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i%1: Finansia Research
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ALWAYS A STEP AHEAD

+FINAN S 1A LOXLEY (LOXLEY TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 13,188 12,645 14,311 15,707 16,593 Profit before tax 74 -769 91 316 341
Cost of sales 11,296 11,827 13,079 14,082 14,859 Depre. & amort. 172 171 199 205 206
Gross profit 1,892 818 1,232 1,626 1,734 Change in working capital -307 -541 1,261 -182 -161
SG&A 2,300 2,367 1,734 1,853 1,958 Other adjustments -77 559 -440 0 0
Operating profit -408  -1,549 -502 -228 -224 Cash flow from operation -138 -580 1,111 338 386
Other income 374 230 163 173 166 Capital expenditure 102 420 -97 -100 -100
EBIT -14  -1,306 -328 -55 -58 Dvd received from sub. 518 497 438 3 193
EBITDA 158 -301 191 150 148 Cash flow from investing 619 917 341 -97 93
Interest expense 185 189 186 169 143 Free cash flow 481 337 1,453 241 479
Equity income 355 444 543 624 631 Net borrowings -305 791 -1,227 -607 -612
Tax on income 83 73 33 84 89 Capital raised 0 0 0 0 0
Minority interest 18 13 -24 -25 -26 Paid Dividends -159 0 0 -102 -110
Norm profit 92 -362 291 291 315 Others 0 0 0 0 0
Extra items 0 355 96 0 0 Cash flow from financing -464 791 -1,227 -709 -722
Net profit 92 -756 67 291 315 Net change in cash 18 1,128 226 -468 -244
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Cash & bank deposit 1,118 2,246 2,471 2,003 1,760 Growth (%)

Short term investment 580 212 0 0 0 Revenues -15.7 -4.1 13.2 9.8 5.6
Trade receivable 3,303 3,413 2,765 3,012 3,319 EBITDA nm nm nm -21.6 -0.9
Unbilled trade A/R 1,284 1,374 2,108 2,152 2,273 Net profit 82.6  -921.0 nm 333.6 8.3
Inventory 1,430 2,225 1,163 1,350 1,425 Norm profit nm nm nm -0.1 8.3
Other current assets 550 13 361 707 730 Profitability Ratios (%)

Total current assets 8,453 10,123 9,530 9,658 9,892 Gross profit margin 14.3 6.5 8.6 10.4 10.5
Investment in sub. 3,218 2,918 2,953 2,953 2,953 EBITDA margin 1.2 -2.4 1.3 1.0 0.9
Investment properties 598 624 510 510 510 EBIT margin -0.1 -10.3 -2.3 -0.3 -0.3
PP&E 1,108 1,137 910 805 698 Norm profit margin 0.7 -2.9 2.0 1.9 1.9
Receivable under debt 804 660 506 486 406 Net profit margin 0.7 -6.0 0.5 1.9 1.9
restructuring Norm ROA 0.6 -2.2 1.9 1.9 2.0
Unbilled A/R 136 0 0 0 0 Norm ROE 1.6 -7.3 5.7 5.5 5.4
Goodwill 39 39 39 39 39 Norm ROCE -0.2 -17.2 -4.3 -0.7 -0.7
Other assets 139 119 429 471 498 Risk (x)

Total assets 15,097 16,197 15,559 15,504 15,504 D/E 1.5 2.3 2.0 1.9 1.6
Short-term loans 1,823 2,813 1,693 1,571 1,493 Net D/E 1.3 1.8 1.5 1.5 1.3
Trade account payable 2,851 4,306 3,866 4,167 4,112 Per share data (Bt)

Contracted liabilities 1,372 517 1,166 1,080 1,099 Reported EPS 0.04 -0.33 0.03 0.13 0.14
Current maturity 65 590 927 550 63 Norm EPS 0.04 -0.16 0.13 0.13 0.14
Other current liabilities 172 394 274 311 328 EBITDA 0.07 -0.13 0.08 0.07 0.07
Total current liabilities 6,284 8,620 7,926 7,678 7,095 FCF 0.21 0.15 0.64 0.11 0.21
Long-term loan 1,000 864 657 628 581 BVS 2.60 2.18 2.24 2.33 2.58
Long-term bond 1,000 700 700 700 700 DPS 0.00 0.00 0.00 0.04 0.05
Other L-T liabilities 813 867 830 942 996 Par 1.00 1.00 1.00 1.00 1.00
Total L-T liabilities 2,813 2,562 2,410 2,414 2,419 Valuations (x)

Total liabilities 9,097 11,181 10,335 10,092 9,514 P/E 51.5 nm nm 16.0 14.8
Registered capital 2,331 2,331 2,331 2,331 2,331 Norm P/E 50.7 nm 16.0 16.0 14.8
Paid-up capital 2,265 2,265 2,265 2,265 2,265 P/BV 0.8 0.9 0.9 0.9 0.8
Share premium 503 503 503 503 503 EV/EBTDA 77.3 nm nm 71.6 72.5
Legal reserve 142 142 142 142 142 Dividend yield (%) 0.0 0.0 0.0 2.2 2.4
Retained earnings 1,104 310 529 718 923

MI 103 82 145 145 145

Total equity 5,897 4,933 5,078 5,268 5,845

Source: Company data, Finansia research
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