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3Q21 Earnings Results

(Bt mn) 3Q21 2Q21 %Q-Q 3Q20 %Y-Y Comment
Revenues 979 675 45.1 299 227.7

» noldnn 3Q21 +45.1% Q-Q, +227.7% Y-Y MUNANANT
Cost of services 831 594 47 .4 236 252.4

FIaNUAY minwLiamﬂaumumaswﬂiummumLuad
Gross profit 148 111 33.5 63 135.2
SGEA 67 59 13.7 48 w0 = sanmlsincurzaadwlanngd 4 uas an1u5~@umn’;ﬂu
Interest expense 3 2 29.2 2 48 1 aﬁm Lummﬂumﬂvl,uvl,@Naﬂmiwmiwmmmmﬂw wrignen
Normalized earning 62 “ 482 12 4373 wnua matdulavesinlsiananmelénuened
g ' o A A & v @ o a A a

Net profit 70 42 68.6 12 511.0 1 ﬂ'ﬂmmamwmumm’lU"memmuqu"l,@amduﬂi:aﬂﬁmw
Gross margin (%) 15.1 16.5 -1.3 21.1 -6.0
SG&A to sales (%) 6.8 8.7 1.9 16.0 -9.1
Norm profit margin (%) 6.3 6.2 0.1 3.9 2.5

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

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,146 1,352 2,669 2,667 2,769 Profit before tax 64 77 239 217 223
Cost of services 905 1,089 2,202 2,217 2,291 Depreciation & amort. 23 30 32 33 34
Gross profit 241 263 467 450 477 Change in working capital 25 11 -85 -13 -25
SG&A 175 187 234 240 260 Other adjustments 12 7 -18 -34 -23
Operating profit 66 76 234 210 217 Cash flow from operation 74 2 169 203 209
Other income 5 8 14 14 14 Capital expenditure 168 81 -102 -108 -98
EBIT 71 84 253 230 238 Others 13 11 0 0 0
EBITDA 93 114 285 263 272 Cash flow from investing 182 71 -102 -108 -98
Interest expense 7 7 8 8 9 Free cash flow -108 69 67 95 111
Equity income 0 0 0 0 0 Net borrowings 7 74 23 12 -5
Tax on income 15 15 49 44 46 Capital raised 0 0 0 0 0
Minority interest 2 2 -5 -6 -6 Paid Dividends 1 28 -96 -87 -89
Normalized earnings 46 60 190 172 177 Others 0 0 0 0 0
Extra items 0 0 0 0 0 Cash flow from financing -8 46 -74 -75 -94
Net profit 47 60 190 172 177 Net change in cash 116 23 -7 20 17
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & bank deposit 130 108 47 74 100 Growth (%)
Trade receivable 184 318 505 533 569 Revenue -06 180 97.4 -0.1 3.8
Inventory 0 0 0 0 0 EBITDA 32 216 151.0 -7.6 3.4
Other current assets 3 4 8 8 9 Net profit 02 286 218.3 -9.6 2.8
Total current assets 322 439 576 632 696 Normalized earnings -05 290 218.3 -9.6 2.8
L-T investment 3 0 0 0 0 Profitability (%)
PP&E 507 472 482 489 485 Gross profit margin 210 195 17.5 16.9 17.2
Other assets 16 95 160 160 166 EBITDA margin 8.1 84 10.7 9.9 9.8
Total assets 864 1,027 1,317 1,427 1,508 EBIT margin 62 62 9.5 8.6 8.6
Short-term loans 28 108 130 150 150 Normalized profit margin 41 44 71 6.5 6.4
Trade account payable 57 95 181 176 176 Net profit margin 41 44 71 6.5 6.4
Current maturity 31 36 53 53 53 Normalized ROA 54 58 14.5 12.1 11.7
Other current liabilities 15 25 51 52 53 Normalize ROE 76 93 26.2 21.4 20.0
Total current liabilities 131 264 416 431 432 Normalized ROCE 97 110 28.1 23.1 22.1
Long-term loan 112 102 146 160 157 Risk x)
Other LTD 9 11 22 22 23 DE 04 06 0.8 0.8 0.7
Total LTD 121 113 168 182 180 Net DE 02 04 0.7 0.7 0.6
Total liabilities 252 377 584 613 612 Net debt/EBITDA 00 10 0.9 1.0 0.9
Registered capital 290 290 431 431 431 Per share data (Bt)
Paid-up capital 275 275 275 275 275 Reported EPS 008 0.11 0.27 0.24 0.21
Share premium 208 208 208 208 208 Norm EPS 008 0.11 0.27 0.24 0.21
Legal reserve 11 13 13 13 13 EBITDA 0.16 021 0.40 0.37 0.33
Retained earnings 63 92 174 254 335 FCF -0.19 012 0.09 0.13 0.13
Others 50 55 55 55 55 Book value 110 117 1.32 1.46 1.61
Minority interest 6 7 8 8 9 Dividend 0.05 0.06 0.13 0.12 0.11
Total equity 607 644 726 805 887 Par 050 050 050 050 050
Valuations (x
PE 52.7 38.6 15.8 20.3 19.7
Norm PE 52.5 38.5 15.8 20.3 19.7
Source: Company data, Finansia research PBV 3.8 3.6 3.2 2.9 2.6
EVEBTDA 25.2 21.6 9.1 9.9 9.4
Dividend yield @) 1.2 1.3 3.2 2.5 2.6
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