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#147: GLORY, Flnansia estimates
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ALWAYS A STEP AHEAD

+1 NANS 1A GLORY (GLORY TB)
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Peers comparison

3Y EPS PE x) PBV x) EV/EBITDA x)
Growth 2021E 2022E 2021E 2022E 2021E 2022E
(%)

Amazon us 4032 66.3 528 127 95 2399 19.35 2426
Barnes and Noble us nm 1823 177 14 22 15.52 967 nm
COL Digital China 469 36.1 245 27 25 nm 22464 985
Publishing
AMARIN Thailand nm 538 448 15 15 nm nm 118
Average 84.6 349 46 39 19.8 844 15.3

AN7: Bloomberg, Finansia estimates
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+1 NANS 1A GLORY (GLORY TB)

ALWAYS A STEP AHEAD
v = v 1 a
Tassaswn1siiann uaznlauranmssadudwua

U991% GLORY iinuaanzidoutiszuay 100.0 fwun sznausoviusnainy 200.0 Susi (W15 0.50 Un)

UTENAUR WA WARLEREI 8% IPO 91131 70.0 AUl (W1T 0.50 UIN) MERAINITLEUDIIRUNIYUATI
¥ a o o v ﬂl l&l C U v v | v

# uSdnaziinuanzidoutiszudiiuinaindagii 100.0 &1uum (200.0 swiu) L 135.0 dwumn (270.0
fwiw) Sauin IPO Aadludasdin 25.93% vesiwiniuadinnirszudIngg IPO
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0 LAWaVIYNIININT ﬂ'lEl‘VIZ‘T\‘l IPO
A va v nau IPO ¥ a o
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u L]

2

=

1. USEN Muen wSawwasa dna 102,000,000 51.00 - | 102,000,000 37.78

Y

2. NENATBUATIYYL

wigaTywal Yy 90,000,000 | 45.00 300,000 9.38 | 90,300,000  33.44
WIHRAD A Yyl 6,000,000 3.00 - - 6,000,000 2.22
WA WAAFY 2,000,000 1.00 300,000 9.38 2,300,000 0.85
wigdasz Y - - 300,000 9.38 300,000 0.11
TINNANATAUAITIY YL 98,000,000  49.00 900,000 28.13 | 98,900,000  36.63
3. WWRNIWT WANE - - 300,000 9.38 300,000 0.11
4. winrivloy gnifaRena - - 300,000 9.38 300,000 0.11
5. wpfing A9A3296 - - 300,000 9.38 300,000 0.11
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9. WHEIM duana - - 15,000 0.47 15,000 0.01
10. wiaNFHa G980 - - 30,000 0.94 30,000 0.01
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inlé"m'mﬁ:%ﬁLaua‘mﬂ@iammmi Ltaze;l:n'%w'ﬁ 2,500,000 78.13 2,500,000 0.93
51%’;%1?3:%?;La%amﬂ@iawﬁnm%wmn‘%ﬁ'ﬂ 700,000 21.88 700,000 0.26
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FTMTWINABARINILERD L BRANN TN 270,000,000  100.00
#iu1: GLORY
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GLORY (GLORY TB)
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‘FINANSIA GLORY (GLORY TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 735 798 918 1193 1479 Net profit 140 140 203 307 375
Cost of sales 333 349 436 55.1 688 Depre. & amortization 25 70 76 81 87
Gross profit 402 435 482 642 791 Change in working capital 95 62 07 94 24
SG&A 243 272 239 270 336 Other adjustments 32 41 38 59 99
Operating profit 159 16.2 243 372 455 Cash flow from operations 229 231 248 236 339
Other income 23 14 10 12 14 Capital expenditure 75 662 117 -80 87
EBIT 182 176 253 384 469 Others 00 00 48 169 -11
EBITDA 208 246 329 465 55.6 Cash flow from investing 75 662 69 249 98
Interest charge 00 00 00 00 00 Free cash flow 154 431 178 13 241
Tax on income 05 00 00 00 00 Net borrowings 00 00 00 00 00
Earnings after tax 36 36 5.1 77 94 Equity capital raised 00 96.0 1900 00 00
Minority interest 00 00 00 00 00 Dividends paid -15.0 -100 101 154 187
Normalized earnings 140 140 203 307 375 Others 00 00 00 00 00
Extraordinary items 00 00 00 00 00 Cash flow from financing -15.0 86.0 1799 154 187
Net profit 140 140 203 307 375 Net change in cash 04 429 1977 167 54
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 52 481 2458 2291 2345 Growth (%)
Accounts receivable 22 42 45 60 71 Revenue 728 67 170 300 240
S-T loans to sub. 82 00 00 00 00 EBITDA 273 187 336 414 194
Inventory 0.1 0.1 0.1 02 02 Net profit 129 -04 449 517 220
Other current assets 00 00 11 14 18 Normalized earnings 129 04 449 517 220
Total current assets 15.6 524 2515 2367 2435 Profitability (%)
Investment property 00 62 62 62 62 Gross profit margin 547 55.4 525 538 535
PPE 37 474 475 474 474 EBITDA margin 282 314 359 390 376
Intangible assets 132 305 336 50.4 514 EBIT margin 248 224 276 322 317
Other assets 00 00 02 02 03 Normalized profit margin 19.1 17.8 221 258 254
Total assets 326 136.6 3390 3409 34838 Net profit margin 19.1 17.8 221 258 254
Short-term loans 00 00 00 00 00 Normalized ROA 479 165 60 90 108
Accounts payable 16.1 205 227 15.1 141 Normalize ROE 936 217 64 95 113
Current maturities 00 00 00 00 00 Normalized ROCE 1248 154 80 118 141
Other current liabilities 19 14 15 16 17 Risk
Total current liabilities 180 219 242 16.7 158 DE 12 02 01 01 00
Long-term debt 00 00 00 00 00 Net DE 09 02 07 07 07
Other non-current liab. 01 01 01 02 02 Net debt/EBITDA 02 19 74 49 42
Total non-current liab. 01 01 01 02 02 Per share data (Bt)
Total liabilities 180 220 244 169 160 Reported EPS 351 346 007 0.1 014
Registered capital 40 1000 1350 1350 1350 Normalized EPS 176 007 007 0.11 014
Paid up capital 40 1000 1350 1350 1350 EBITDA 259 012 012 017 021
Share premium 04 04 1594 1594 1594 Book value 182 057 117 120 123
Legal reserve 00 00 10 10 10 Dividend 188 005 004 006 007
Retained earnings 10.1 141 193 286 374 Par 050 050 050 050 050
Minority Interests 00 00 00 00 00 Valuations (x
Shareholders’ equity 145 1145 3147 3240 3328 PE 08 08 373 246 202
Norm PE 16 40.0 373 246 202
PBV 15 49 24 23 23
EV/EBITDA 09 208 155 11. 94
Dividend yield @) 67.0 18 13 20 25

Source: Company data, Finansia research
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