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Revenue 14,311
Normalized profit 291
Net profit 67
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% growth y-y nm
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YE No.of shares (million) 2,265
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LOXLEY (LOXLEY TB)

Company Overview
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2Q21 Earnings Result

%Y-Y 1H21 1H20 %Y-Y

Sales revenue 2,846 2,758 32 4,064 -300 5,604 7,661 269
Costs 2,496 2,340 67 3,719 329 4,836 6,872 296
Gross profit 350 418 164 345 12 768 789 27
SG&A expense 399 400 04 357 116 799 834 42
EBIT 9 44 nm 11 nm 35 19 904
Interest expense 39 40 -39 48 199 79 97 191
Equity income 98 206 525 85 146 303 221 376
Net profit 12 227 945 30 580 239 163 470
Norm profit 68 101 331 38 778 169 97 753
Gross margin % 123 152 29 85 38 137 103 34
SGE&A as % of Sales 140 145 -05 88 52 143 109 34
Norm margin % 24 37 13 09 14 30 13 18
Net margin % 117 198 -8.1 07 110 43 6.3 20

Source: Company Data
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71 LOXLEY

5181891n5319 Network Solution
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#11: LOXLEY
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LOXLEY (LOoXLEY TB)

AMWINKalIznaunis 1H21 ﬁn’i'ﬂuaﬁmmnwammmsﬂ%’ufﬂsm%‘waa@fﬂi
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Pusnamadunsasatwdusdy sandam DE fu 2021 sassdatitondu 1.64 1 n 1.69 windu
1Q21 ﬂﬁﬁumﬂmm (24.2%)  sanausmitmd mm:ﬁﬁurjszyza'gmﬁw%umﬂmsﬁmfa@ﬁ%wﬁ
lasnndmaidhiusmeldnmsldinsfievasaoniumain  dwidangn IBD/E ayj"ﬁl 0.74 ¥
Indidpslasinsionuazanasan 0.80 wih o dud 2020 CRULREE R EMIKI e PR TR (T L RIS ST
youzfidSuaaluda 1,820.3 duwn Aadlu 0.81 Ut ﬁmi:‘ﬁﬁ:ﬁwﬁﬁurjsw:ma 762.2 8%
n ﬁL‘Eurjsw:éaumﬁN 1,821.7 s wazlidlasinmsaauamwaluglasaainaed CAPEX 1
120-150 smunaeilugiel 2021-2022 usrfaindudefdsldldidnldsnma 2.6 Wuduun snw
AdassaRgIwas mMIfLiunwuar Itz AR LL@iu’%ﬂ'ﬂﬂiﬁf{hLﬂuﬁadmuquﬁunmm:ﬁﬂ%’ﬁhtmsha
fuszansnmaely ludan wa. 2021 TRIS dnssuduinsinasdinives LOXLEY 73zl "BBB" uazas

é’u@?’uLmﬁ@]ﬁuﬁﬁmiﬁﬂﬂizﬁumaﬁhuﬁ "BBB+" Wiuuww) U uaULAIae "Stable”

ABEN

34%
21% 24%
32%
31% 20% 27%
18%
1 27% 28%
FY 2020 End 2Q21
Cash & S-T Investment Accounts receivable FY 2020 End 2Q21
Investment = PPE Debt Account payable
u Others m Other liabilities m Shareholder's equity

#1: LOXLEY
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UIHNIINTUEARKIDD D LAY
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Backlog o &% 2Q21

Order Backlog = 9,115 MB
+

suswwld
9nswlanu Recurring

Note: 45% will recognize in 2021

NS IT
4,755 MB 2,000 MB
(’18‘; @
Energy Services
1,608 MB 752 MB

71 LOXLEY

mydsuaanagIwnalsznaunisil 2021-2023
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Broadcasting CASS & OA) ~ =
Equipment ~~ 131MB | @
348 MB Others’ =
i 292 MB CRM & ATM s
Y - s S| Network
S :ﬁ 887 MB 474 M8 SI Solutions
i - P Computer 315 MB
Traffic C L Telecom Go. ti ‘& - Network
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Conter  Network “Materials e
2,416MB  300MB 381 MB

BHS 290 MB

et S ) e i 3
EPC - Biomass “ m. 1?7’?4?3 “
167 MB 3 S—
R S ooly General [
System Guard -
129 MB
A : 5
B

Noroir il — . | 2% W4T

+ 31usi19ld snsr19ldndu Recurring

« WWunusiwld maswiandu Recurring Income

« WuRaaAeuritsq WaaAeIRD High Margin Product
« DA WAUWUSTIOAUGAAINAAAT 9E10812UU

Sub-station and
Transmission Line f
1,022 MB 3

viu Potential Addey

souyari 18,900 au.

New «change

Revenue 14,463 12,540 133
% growth 11 124 135
Information Technology 2,753 2,593 58
Trading 3,960 4,034 19
Energy 1,203 722 -40.0
Network Solution 4,447 2,997 326
Services 1,875 1,875 00
Other business 225 320 424
Cost of sales 12,576 10,908 133
Gross profit 1,887 1,633 135
Gross margin <) 131 130 01
SG&A 1,736 1,603 77
SG&A to sales @) 120 1238 08
Equity income 577 497 139
Net profit 1,268 393 -69.0
Net profit margin @) 88 31 57
Net profit growth ) nm 4865 nm
Norm profit 419 324 228
Norm profit margin ) 29 26 03
Norm profit growth @) 438 111 327

New «change

15,090 13,450 109 15,686 14,112 100
43 73 30 39 49 10
2,918 2,774 05 3,079 3,107 09
4,119 4,135 04 4,292 4,308 04
1,215 909 246 1,227 1,008 17.8
4,696 3,207 311 4,884 3,366 311
1,912 1,931 10 1,969 1,989 10
230 327 421 235 333 419
13,106 11,634 112 13,612 12,207 103
1,984 1,816 85 2,074 1,905 8.1
132 135 03 132 135 03
1,781 1,668 6.4 1,882 1,722 -85
118 124 06 120 122 02
548 472 139 558 478 144
436 371 149 443 413 67
29 28 01 28 29 0.1
656 540 116 09 114 105
436 371 149 440 413 6.1
29 28 01 28 29 0.1

40 146 106 01 114 105

a . .
7131: Finansia research
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+FINAN S 1A LOXLEY (LOXLEY TB)
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LOXLEY (LOoXLEY TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 12,645 14,311 12,540 13,450 14,112 Profit before tax -769 91 513 493 539
Cost of sales 11,827 13,079 10,908 11,634 12,207 Depre. & amort. 171 199 205 206 208
Gross profit 818 1,232 1,633 1,816 1,905 Change in working capital 541 1,261 -645 -85 291
SG&A 2,367 1,734 1,603 1,668 1,722 Other adjustments 559 -440 -199 81 45
Operating profit -1,549 -502 30 148 183 Cash flow from operation -580 1,111 -126 695 501
Other income 230 163 113 114 120 Capital expenditure 420 97 -290 202 202
EBIT -1,306 -328 143 262 303 Others 497 438 198 10 210
EBITDA -301 191 348 469 512 Cash flow from investing 917 341 92 192 412
Interest expense 189 186 165 160 155 Free cash flow 337 1,453 218 504 90
Equity income 444 543 497 472 478 Net borrowings 791 1,227 185 225 12
Tax on income 73 33 73 81 87 Capital raised 0 0 0 0 0
Non-controlling interest 13 24 -120 122 -126 Paid Dividends 0 0 -59 -56 62
Norm profit -362 291 324 371 413 Others 0 0 0 0 0
Extra items 355 96 111 0 0 Cash flow from financing 791 1,227 -244 281 -74
Net profit 756 67 393 371 413 Net change in cash 1,128 226 -461 223 16

Balance Sheet (Consolidated)

(Bt mn)

Cash & bank deposit
Short term investment
Trade receivable
Unbilled trade AR
Inventory

Other current assets
Total current assets
Investment in sub.
Investment properties
PP&E

Receivable under debt
restructuring

Unbilled AR

Goodwill

Other assets

Total assets
Short-term loans
Trade account payable
Contracted liabilities
Current maturity
Other current liabilities
Total current liabilities
Long-term loan
Long-term bond

Other L-T liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid-up capital

Share premium

Legal reserve
Retained earnings
Non-controlling interest
Total equity

2019
2,246
212
3,413
1,374
2,225
13
10,123
2,918
624
1,137
660

0

39
119
16,197
2,813
4,306
517
590
394
8,620
864
700
867
2,562
11,181
2,331
2,265
503
142
310
82
4,933

2020
2,471
0
2,765
2,108
1,163
361
9,530
2,953
510
910
506

0

39
429
15,559
1,693
3,866
1,166
927
274
7,926
657
700
830
2,410
10,335
2,331
2,265
503
142
529
145
5,078

Source: Company data, Finansia research

2021E
2,010
0
2,405
2,085
1,106
564
8,603
3,093
475
890
486

0

39
464
14,689
1,881
3,227
837
764
241
6,950
527
700
752
2,122
9,072
2,331
2,265
503
142
823
223
5,394

2022E 2023E

2,233
0
2,690
2,111
1,116
592
9,128
3,105
475
873
406

0

39
511
15,160
1,89
3,219
861
553
257
6,786
498
700
807
2,148
8,934
2,331
2,265
503
142
1,059
225
6,001

2,248
0
2,706
2,088
1,171
607
9,168
3,117
475
855
326

39
536
15,125
1,891
3,177
870
550
236
6,724
494
700
564
1,901
8,625
2,331
2,265
503
142
1,330
227
6,273

Important Ratios

2022E 2023E

(Bt mn) 2019
Growth (%)

Revenues -4.1
EBITDA nm
Net profit -921.0
Norm profit nm
Profitability Ratios (%)

Gross profit margin 6.5
EBITDA margin -2.4
EBIT margin -10.3
Norm profit margin -2.9
Net profit margin -6.0
Norm ROA -2.2
Norm ROE -7.3
Norm ROCE -17.2
Risk x)

DE 2.3
Net DE 1.8
Per share data (Bt

Reported EPS -0.33
Norm EPS -0.16
EBITDA -0.13
FCF 0.15
BVS 2.18
DPS 0.00
Par 1.00
Valuations x)

PE nm
Norm PE nm
PBV 1.2
EV/EBTDA nm
Dividend yield () 0.0

2020

13.2
nm
nm
nm

8.6
1.3
-2.3
2.0
0.5
1.9
5.7
-4.3

2.0
1.5

0.03
0.13
0.08
0.64
2.24
0.00
1.00

91.8
21.1
1.2
nm
0.0

2021E

-12.4
82.2
486.5
1.1

13.0
2.8
1.1
2.6
3.1
2.2
6.0
1.8

1.7
1.3

0.17
0.14
0.15
-0.10
2.38
0.03
1.00

15.7
19.0
1.1
39.4
1.0

7.3
34.8
-5.7
14.6

13.5
3.5
2.0
2.8
2.8
2.4
6.2
3.1

1.5
1.1

0.16
0.16
0.21
0.22
2.65
0.02
1.00

16.6
16.6
1.0
28.3
0.9
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4.9
9.2
11.4
11.4

13.5
3.6
2.2
2.9
2.9
2.7
6.6
3.6

1.4
1.0

0.18
0.18
0.23
0.04
2.77
0.03
1.00

14.9
14.9
1.0
26.8
1.0
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121 AauwAY

311/1
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a. Tufias

a.flavuauuiu 3. 2auuniu
043-058-925

121w

119 w3 10 a.u3ige
a.wiae A.davse
053-640-599

121 959

59/28 o.vanan a. LT
a.1la9n3v 3.659
075-211-219

dinvudaurdea

25 a1Asdain&ed du 9,14,15
2. BeaN 0..WAUTA LUIANAT
L2aUNNTU 2.AFNWNIIUAT
02-646-9600, 02-646-9999

#an siuv manas
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o o
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wanvde i lwednuiu
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (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,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAIL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly
nwi&admurasluddusasdnsayiusssnannaudndulanimu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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