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2Q21 Earnings Results

(Bt mn) 2Q21 1Q21 %Q-Q 2Q20 %Y-Y Comment

Revenues 166 122 22 122 29 L swldduTelamaulndifnsnans CRM uas ERP
Cost of services 118 114 32 90 304 .

Gross profit 48 38 270 32 515 | = Gross Margin and1NA1@3NMHLINT
2GEA = 2 28 z 183+ sGaA Indidpena

Interest charge 0 0 3907 0 nm

Net profit 21 11 836 10 995 | = &dwaliilignianinena

Normalized earning 21 11 836 10 995

Gross margin ) 291 250 41 261 30

Norm profit margin () 15.0 159 -09 172 22

Net profit margin ) 126 75 51 86 40

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

G (16 TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 395 550 691 882 1,102 Net profit 46 63 87 113 143
Cost of sales 269 391 480 608 760 Deprec. & amortization 3 2 3 4 4
Gross profit 125 158 211 273 342 Change in working capital 15 -64 35 38 45
SG&A 68 83 104 132 165 Other adjustments 0 0 0 0 0
Operating profit 57 75 107 141 176 Cash flow from operations 34 1 55 79 101
Other income 2 4 2 2 2 Capital expenditure 3 3 4 4 4
EBIT 59 79 109 143 178 Others 28 -1 0 0 0
EBITDA 62 81 112 147 182 Cash flow from investing 25 4 4 4 4
Interest charge 0 0 0 1 0 Free cash flow 59 2 51 75 97
Tax on income 13 16 22 28 36 Net borrowings 12 0 0 0 0
Earnings after tax 46 63 87 113 143 Equity capital raised 263 161 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 37 0 15 52 68
Normalized earnings 46 63 87 113 143 Others 246 35 0 -16 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 32 127 15 68 68
Net profit 46 63 87 113 143 Net change in cash 27 124 36 7 29

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 35 159 195 202 232 Growth %)
Accounts receivable 0 0 0 0 0 Revenue 95.6 392 257 276 250
Short term investment 128 169 219 280 349 EBITDA 1529 303 386 312 242
Inventory 0 0 0 0 0 Net profit 153.0 362 390 301 257
Other current assets 2 4 4 4 4 Normalized earnings 1530 36.2 390 301 257
Total current assets 165 332 418 486 585 Profitability (%)
Investments 0 0 0 0 Gross profit margin 318 288 305 310 310
Plant, property & equipment 1 2 4 4 EBITDA margin 157 147 16.2 16.6 165
Other assets 241 245 245 245 245 EBIT margin 15.0 143 158 162 162
Total assets 407 579 667 734 834 Normalized profit margin 117 114 126 129 129
Short-term loans 0 0 0 0 0 Net profit margin 117 114 126 129 129
Accounts payable 61 39 48 61 76 Normalized ROA 130 127 140 162 182
Current maturities 0 0 0 0 0 Normalize ROE 283 159 167 195 222
Other current liabilities 66 85 106 132 162 Normalized ROCE 211 173 213 264 299
Total current liabilities 127 124 154 193 238 Risk x)
Long-term debt 0 0 0 0 0 DE 05 03 03 04 04
Other non-current liab. 18 22 22 22 22 Net DE 04 00 00 00 00
Total non-current liab. 18 22 22 22 22 Net debt/EBITDA 18 02 02 0.1 02
Total liabilities 145 146 176 215 260 Per share data Bt
Registered capital 50 50 50 50 50 Reported EPS 061 063 087 113 143
Paid up capital 38 50 50 50 50 Normalized EPS 061 063 087 113 143
Share premium 236 385 385 385 385 EBITDA 083 0381 112 147 182
Legal reserve 4 5 5 5 5 Book value 400 488 560 6.05 6.80
Retained earnings 23 48 120 166 240 Dividend -050 015 052 068 086
Others 0 0 0 0 0 Par 050 050 050 050 050
Minority Interests 0 0 0 0 0 Valuations (x)
Shareholders' equity 300 488 560 605 680 PE 427 418 301 231 184
Norm PE 427 418 301 231 184
PBV 6.6 54 47 43 39
EVEBITDA 336 324 233 180 146
Dividend yield ) 19 06 20 26 33

Source: Company data, FSS research
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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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