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3Q21 Earnings Results

(Bt mn) 3Q21 2Q21 %Q-Q 3Q20 %Y-Y Comment

Revenues 175 139 26.4 160 9.9 i5e o .

Cost of services 165 118 40.0 135 22.0 = NAUTENAUNIIRAN 3Q21 WANL uquu 5.8 LRBLUIN
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Interest charge 1 1 -11.8 1 -33.9 o . R

Normalized earning 0.6 1 -146.7 11 -105.3 . a@mm"l,imumumm:m@l NARNILLIN QI-Q; Y-Y 3nHanitny
Net profit 0.3 1 72.8 13 97.3 Payurasnsdawaud 1 taon LLaiﬂWiLL"]N‘I.I%E%LLix‘i

Gross margin ¢ 6.1 15.2 -9.1 15.4 9.3 | . sG&A lnatfusane

Norm profit margin ) -0.3 0.9 -1.2 6.9 -7.2

Net profit margin ) 0.2 0.9 -0.7 7.8 -7.6

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

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 1,437 1,554 1,416 779 1,285 Net profit 218 265 181 43 142
Cost of sales 1,098 1,145 1,111 650 1,028 Depreciation etc. 72 86 98 95 0
Gross profit 339 409 305 129 257 Change in working capital -0 -16 -81 113 -87
SG&A 79 100 96 84 95 Other adjustments 0 0 0 0 0
Operating profit 259 309 209 46 162 Cash flow from operation 289 335 198 252 54
Other income 8 9 9 9 9 Capital expenditures -201 -206 -47 -115 -100
EBIT 268 318 218 55 171 Others 0 0 0 0 0
EBITDA 339 405 285 129 171 Cash flow from investing -201 -206 -47 -115 -100
Interest charge 1 3 4 4 4 Free cash flow 88 129 151 137 -46
Tax on income 49 51 33 8 25 Net borrowings 57 55 -23 -19 5
Earnings after tax 218 265 181 43 142 Equity capital raised 0 0 0 0 0
Minority Interests 0 0 0 0 0 Dividend paid -109 -64 -201 -17 -57
Norm profit 218 265 181 43 142 Others 0 0 0 0 0
Extraordinary items 0 13 2 0 0 Cash flow from financing -52 -9 -225 -36 -52
Net profit 218 278 183 43 142 Net Change in cash 36 119 -73 100 -98
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 207 326 343 413 316 Growth (%)
Accounts receivable 422 638 329 195 321 Revenue 100.8 8.2 -8.9 -45.0 65.0
Inventory 0 0 0 0 0 EBITDA 107.4 19.5 -29.5 -54.7 32.0
Other current asset 51 1 2 2 2 Net profit 115.1 27.5 -34.2 -76.3 227.2
Total current assets 680 1,024 718 641 684 Normalized earnings 115.1 21.5 -31.7 -76.1 227.2
Investment 2 2 0 0 0 Profitability (%)
PPE 529 649 509 559 659 Gross profit margin 23.6 26.3 21.5 16.6 20.0
Other assets 33 14 93 98 102 EBITDA margin 23.6 26.0 20.2 16.6 13.3
Total Assets 1,244 1,689 1,321 1,298 1,446 EBIT margin 18.6 20.5 15.4 7.0 13.3
Short term loan 0 0 0 0 0 Normalized profit margin 15.2 17.0 12.8 5.6 11.0
Account payable 204 385 135 97 154 Net profit margin 15.2 17.9 12.9 5.6 11.0
Current maturities 20 44 42 39 41 Normalized ROA 17.5 15.7 13.7 3.3 9.8
Other current liabilities 94 106 12 20 20 Normalize ROE 25.1 24.8 17.3 4.0 12.2
Total current liabilities 318 535 190 156 215 Normalized ROCE 23.5 22.9 16.0 3.8 11.5
Long term debt 57 88 66 51 53 Risk x)
Other LT liabilities 3 0 18 19 20 DE 0.09 0.12 0.10 0.08 0.08
Total non-cu 60 88 84 70 73 Net DE Cash Cash Cash Cash Cash
Total liabilities 377 622 274 226 288 Net debt/EBITDA Cash Cash Cash Cash Cash
Registered capital 375 375 375 375 375 Per share data (Bt)
Paid-up capital 375 375 375 375 375 Reported EPS 0.29 0.37 0.24 0.06 0.19
Share Premium 154 154 154 154 154 Normalized EPS 0.29 0.35 0.24 0.06 0.19
Legal reserve 38 38 38 38 38 EBITDA 0.45 0.54 0.38 0.17 0.23
Retained earnings 306 506 485 511 596 Book value 1.16 1.42 1.40 1.43 1.54
Others -6 -6 -6 -6 -6 Dividend 0.22 0.27 0.14 0.03 0.11
Minority Interest 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 867 1,067 1,047 1,072 1,157 Valuations x)
PE 14.8 11.6 17.7 74.5 22.8
Norm PE 14.8 12.2 17.8 74.5 22.8
PBV 3.7 3.0 3.1 3.0 2.8
Source: Company data, Finansia Research EV/EBITDA 10.2 8.8 11.6 24.4 19.4
Dividend yield @) 5.1 6.3 3.3 0.8 2.6
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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