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1Q21E Earnings Preview

(Bt mn) 1Q21E 4Q20 {0 Xo] 1Q20 %Y-Y
Service revenue 434 383 13.4 421 3.1
Cost of services 236 213 10.9 251 -5.9
Gross profit 198 170 16.4 170 16.4
SG&A 64 61 4.0 60 5.9
Norm profit 79 62 28.4 48 64.3
Net profit 85 48 77.2 95 -10.3
Gross margin % 45.6 44.4 1.2 40.3 5.2
SG&A as « of Sales 14.7 16.0 -1.3 14.0 0.4
Net margin «% 18.3 16.2 2.1 11.5 6.8

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,695 1,655 2,146 2,459 2,719 Net profit 1,139 312 394 449 486
Cost of services 999 912 1,174 1,338 1,484 Deprec. & amortization 945 878 936 939 942
Gross profit 696 743 972 1,121 1,235 Change in working capital -130 -1,333 -1,650 -1,892 -1,876
SG&A 264 231 328 386 462 Other adjustments 325 21 179 214 179
Operating profit 432 512 643 735 773 Cash flow from operations 2,278 -121 -141 -290 -268
Other income 16 27 28 30 31 Capital expenditure -554 -270 818 -88 -55
EBIT 448 540 671 764 804 Others 382 0 0 0 0
EBITDA 1,393 1,418 1,607 1,703 1,746 Cash flow from investing -172 -270 818 -88 -55
Interest expense 95 159 179 203 197 Free cash flow 2,106 -391 677 -378 -323
Equity income 65 88 99 112 122 Net borrowings -53 -1 6 4 2.45
Tax on income 288 292 394 449 486 Equity capital raised 114 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -618 -126 -138 -157 -170
Normalized earnings 288 292 394 449 486 Others -65 0 0 0 0
Extraordinary items -35 20 0 0 0 Cash flow from financing -621 -127 -132 -154 -168
Net profit 253 312 394 449 486 Net change in cash 1,485 -518 544 -532 -491
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 117 807 327 332 363 Growth (%)
Accounts receivable 1,816 1,513 1,881 2,156 2,167 Revenue 20.7 2.3 29.6 14.6 10.6
Inventory 1 0 2 2 2 EBITDA 221 1.8 13.4 6.0 2.5
Other current assets 21 17 21 25 27 Net profit 11.0 23.6 26.2 14.0 8.2
Total current assets 2,024 2,465 2,359 2,657 2,711 Normalized earnings 26.4 1.6 34.8 14.0 8.2
Investments in subs. 462 0 0 25 25 Profitability (%)
PPE 1,447 2,714 3,112 3,026 3,097 Gross profit margin 1.1 44.9 45.3 45.6 45.4
Other assets 453 425 530 584 589 EBITDA margin 82.2 85.6 74.9 69.3 64.2
Total assets 4,006 5,720 6,142 6,408 6,538 EBIT margin 26.4 32.6 31.3 31.1 29.6
Short-term loans 300 0 0 0 0 Normalized profit margin 17.0 17.7 18.4 18.3 17.9
Accounts payable 134 164 212 242 268 Net profit margin 14.9 18.9 18.4 18.3 17.9
Current maturities 897 538 537 542 541 Normalized ROA 7.2 5.1 6.4 7.0 7.4
Other current liabilities 41 33 42 48 53 Normalize ROE 13.0 11.2 14.0 14.6 14.6
Total current liabilities 1,374 771 828 870 902 Normalized ROCE 17.0 10.9 12.6 13.8 14.3
Long-term loan & bond 395 2,285 2,435 2,412 2,240 Risk (x)
Other non-current liab. 21 54 57 58 58 D/E 0.8 1.2 1.2 1.1 1.0
Total non-current liab. 416 2,339 2,492 2,470 2,298 Net D/E 0.8 0.9 1.1 1.0 0.8
Total liabilities 1,791 3,110 3,321 3,340 3,200 Net debt/EBITDA 0.8 0.0 0.5 0.5 0.4
Registered capital 324 451 451 451 451 Per share data (Bt)
Paid up capital 270 304 304 304 304 Reported EPS 0.42 0.51 0.65 0.74 0.80
Share premium 1,022 1,022 1,022 1,022 1,022 Normalized EPS 0.47 0.48 0.65 0.74 0.80
Legal reserve 32 45 45 45 45 EBITDA 2.29 2.33 2.65 2.80 2.87
Retained earnings 896 1,087 1,298 1,545 1,815 Book value 4.10 4.30 4.64 5.05 5.50
Others 152 152 152 152 152 Dividend 0.20 0.21 0.23 0.26 0.28
Shareholders' equity 2,215 2,610 2,821 3,068 3,339 Par 0.50 0.50 0.50 0.50 0.50
Valuations x)
P/E 23.4 23.1 17.1 15.0 13.9
Norm P/E 23.4 23.1 17.1 15.0 13.9
P/BV 2.7 2.6 2.4 2.2 2.0
Source: Company data, Finansia research EV/EBITDA 5.1 5.5 5.2 4.9 4.7
Dividend yield (%) 1.8 1.9 2.0 2.3 2.5
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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