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Company Overview
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INSET (INSET TB)

3Q21 Earnings Preview

(Bt mn) 3Q21E 2Q21 %Q-Q 3Q20 %Y-Y 9IM21 9IM20 %Y-Y
Revenue 371 396 -6.3 530 -30.0 1,002 1,057 -5.2
Cost of services 279 334 -16.5 446 -37.4 802 881 -9.0
Gross profit 92 62 49.2 84 9.3 200 177 13.4
SG&A expense 15 15 -2.4 19 -23.5 47 51 -6.3
EBITDA 80 50 61.9 68 18.7 161 133 21.0
EBIT 77 47 66.0 65 19.1 152 128 19.4
Interest expense 0.2 0.2 0.0 0.2 4.0 0.7 0.9 -17.7
Tax 15 9 66.1 13 19.1 30 25 20.2
Net profit 62 37 66.0 52 18.7 122 102 19.2
Gross margin % 24.8 15.6 9.2 15.9 8.9 20.0 16.7 3.3
SG&A to sales % 4.0 3.8 0.2 3.6 0.3 4.8 4.8 -0.1
EBITDA margin % 21.6 12.5 9.1 12.7 8.9 16.1 12.6 3.5
Net margin % 4.0 3.8 0.2 3.6 0.3 12.2 9.7 2.5

7: Finansia estimates

Ta39n13 CAT Filter
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FINANSIA INSET (NSET TB)
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FINANSIA INSET (NSET TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) - End Sep 2019 2020 2021E 2022E 2023E (Bt mn) - End Sep 2019 2020 2021E 2022E 2023E
Total revenue 1,217 1,501 1,341 1,561 1,745 Profit before tax 120 135 207 235 260
Cost of services 1,004 1,268 1,070 1,259 1,412 Deprec. & amortization 3 10 7 8 9
Gross profit 213 233 270 302 333 Change in working capital -91 -358 72 -62 -58
SG&A 67 66 63 68 73 Other adjustments 29 35 28 13 36
Operating profit 145 167 207 235 260 Cash flow from operations 61 -178 315 193 247
Other income 3 3 1 1 1 Capital expenditure -284 -339 -134 -102 -85
EBIT 145 167 207 235 260 Others -15 502 -45 -38 -56
EBITDA 149 178 214 243 269 Cash flow from investing -299 163 -179 -140 -141
Interest expense 1 1 1 1 2 Free cash flow -238 -15 135 53 106
Tax 27 34 41 47 52 Net borrowings -14 -12 -5 -6 -8
EAT 120 135 166 188 208 Equity capital raised 381 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -80 -86 -70 -79 -87
Norm profit 120 135 166 188 208 Others 0 0 0 0 0
Extra 0 0 0 0 0 Cash flow from financing 287 -97 -75 -85 -95
Net profit 120 135 166 188 208 Net change in cash 49 -112 61 -32 10
(Bt mn) - End Sep 2019 2020 2021E 2022E 2023E End Sep 2019 2020 2021E 2022E 2023E
Cash 223 111 172 139 150 Growth (%)
Accounts receivable 169 485 441 505 526 Revenue 21.6 23.4 -10.7 16.4 11.8
Unbilled receivables 259 498 478 492 526 EBITDA 29.3 19.6 20.6 13.4 10.9
Other current assets 251 80 67 78 87 Net profit 27.0 12.8 22.3 13.4 10.7
Total current assets 903 1,174 1,157 1,214 1,289 Normalized earnings 34.6 12.8 22.3 13.4 10.7
Restricted cash 51 51 51 51 51 Profitability (%)
PPE 83 86 91 96 101 Gross profit margin 17.5 15.5 20.2 19.4 19.1
Other assets 8 10 11 13 15 EBITDA margin 12.2 11.8 16.0 15.6 15.4
Total assets 1,045 1,332 1,322 1,386 1,468 EBIT margin 11.9 11.1 15.5 15.0 14.9
Short-term loans 0 0 0 0 0 Normalized profit margin 9.9 9.0 12.4 12.0 11.9
Trade account payable 179 440 360 376 383 Net profit margin 9.9 9.0 12.4 12.0 11.9
Current maturity 9 13 9 7 5 Normalized ROA 11.5 10.2 12.5 13.6 14.2
Other current liabilities 25 10 7 10 10 Normalize ROE 15.4 16.1 18.0 19.2 19.7
Total current liabilities 212 465 376 394 397 Normalized ROCE 14.4 15.6 17.5 18.9 19.4
Long-term loan 13 11 8 4 3 Risk (x)
Other non-current liab. 39 17 17 10 10 D/E 0.3 0.6 0.4 0.4 0.4
Total liabilities 264 493 401 408 410 Net D/E 0.1 0.5 0.2 0.3 0.2
Registered capital 280 280 308 462 462 Net debt/EBITDA 0.3 2.1 1.1 1.1 1.0
Paid-up capital 280 280 308 308 308 Per share data (Bt)
Share premium 371 371 371 371 371 Reported EPS 0.27 0.24 0.27 0.30 0.34
Legal reserve 27 28 28 28 28 Normalized EPS 0.21 0.24 0.27 0.30 0.34
Retained earnings 97 154 208 265 344 EBITDA 0.27 0.32 0.35 0.39 0.44
Total equity 780 839 921 978 1,057 Book value 1.39 1.50 1.49 1.59 1.72
Dividend 0.11 0.13 0.11 0.13 0.14
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 23.9 26.7 24.0 21.2 19.1
Norm P/E 30.1 26.7 24.0 21.2 19.1
P/BV 4.6 4.3 4.3 4.1 3.8
Source: Company data, Finansia research EV/EBITDA 10.4 9.3 8.2 7.4 6.6
Dividend yield (%) 1.7 2.0 1.8 2.0 2.2
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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,
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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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Jui 24 fiqurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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