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Company Overview
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3Q21 Earnings Result

Bt mn) %Q-Q 3Q20 IAAS VA 9IM20 %Y-Y
Sales revenue 2,712 2,846 -47 3,071 117 8,316 10,732 225
Costs 2,773 2,496 111 3,074 98 7,610 9,946 235
Gross profit -62 350 nm -3 nm 706 786 -101
SG&A expense 395 399 11 446 116 1,193 1,280 6.8
EBIT -421 9 nm -416 nm -386 -397 nm
Norm EBIT* 65 -9 nm -96 nm -57 -121 nm
Interest expense 40 39 26 46 130 118 143 171
Equity income 121 98 238 174 307 424 395 74
Net profit 394 12 nm 257 nm 633 94 nm
Norm profit 101 68 490 31 2299 270 127 1125
Gross margin* v 15.6 123 10.3 143 103

SG&A as % of Sales 145 140 145 144 119

Norm margin % 37 24 10 33 12

Net margin % 145 04 20 76 -40

Note: * Gross margin and norm EBIT are excluded the provisions for project loss of Network Solutions Business Group.
Source: Company Data
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Note: Gross margin is excluded the provisions for project loss of Network Solutions Business Group

Source: LOXLEY
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LOXLEY (LOoXLEY TB)
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+FINAN S 1A LOXLEY (LOXLEY TB)
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+FINAN S 1A LOXLEY (LOXLEY 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 12,645 14,311 11,360 13,450 14,112 Profit before tax -769 91 831 481 506
Cost of sales 11,827 13,079 10,177 11,634 12,207 Depre. & amort. 171 199 205 206 208
Gross profit 818 1,232 1,183 1,816 1,905 Change in working capital 541 1,261 -847 117 291
SG&A 2,367 1,734 1,590 1,674 1,749 Other adjustments 559 -440 228 722 52
Operating profit -1,549 -502 -408 141 157 Cashflow from operation -580 1,111 417 81 476
Other income 230 163 132 109 114 Capital expenditure 420 97 -290 202 202
EBIT -1,306 328 276 250 271 Others 497 438 242 33 210
EBITDA -301 191 71 457 479 Cash flow from investing 917 341 -48 235 412
Interest expense 189 186 163 160 155 Free cash flow 337 1,453 369 -154 64
Equity income 444 543 497 472 478 Net borrowings 791 1,227 -247 126 -8
Tax on income 73 33 117 81 87 Capital raised 0 0 0 0
Non-controlling interest 13 24 92 -110 99 Paid Dividends 0 0 59 30 33
Norm profit -362 291 416 371 407 Others 0 0 0 0 0
Extra items 355 96 890 0 0 Cashflow from financing 791 1,227 -306 -156 -41
Net profit 756 67 739 371 407 Net change in cash 1,128 226 62 -310 23
Bt mn) 2019 2020 2021E 2022E 2023E Bt mn) 2019 2020 2021E 2022E 2023E
Cash & bank deposit 2,246 2,471 2,533 2,224 2,247 Growth (%)

Short term investment 212 0 0 0 0 Revenues 41 132 206 184 49
Trade receivable 3,413 2,765 2,179 2,690 2,706 EBITDA nm nm 1374 7396 49
Unbilled trade AR 1,374 2,108 1,889 2,111 2,088 Net profit 9210 nm nm 499 100
Inventory 2,225 1,163 1,032 1,116 1,171 Norm profit nm nm 427 108 100
Other current assets 13 361 511 592 607 Profitability Ratios ()

Total current assets 10,123 9,530 8,577 9,119 9,167 Gross profit margin 6.5 86 104 135 135
Investment in sub. 2,918 2,953 3,093 3,105 3,117 EBITDA margin 24 13 06 34 34
Investment properties 624 510 475 475 475 EBIT margin 103 23 24 19 19
PP&E 1,137 910 890 873 855 Norm profit margin 29 20 37 28 29
Receivable under debt Net profit margin 6.0 05 6.5 28 29
restructuring 660 506 486 406 326 Norm ROA 22 19 28 24 27
Unbilled AR 0 0 0 0 0 Norm ROE 73 57 72 62 65
Goodwill 39 39 39 39 39 Norm ROCE 172 43 -34 30 32
Other assets 119 429 420 511 536 Risk )

Total assets 16,197 15,559 14,619 15,151 15,123 DE 23 20 15 15 14
Short-term loans 2,813 1,693 1,721 1,896 1,891 Net DE 18 15 11 11 10
Trade account payable 4,306 3,866 3,011 3,219 3,177 Per share data (Bt)

Contracted liabilities 517 1,166 781 861 870 Reported EPS 033 003 033 016 018
Current maturity 590 927 859 549 550 Norm EPS 016 013 018 016 018
Other current liabilities 394 274 225 257 236 EBITDA 013 008 -003 020 021
Total current liabilities 8,620 7,926 6,597 6,782 6,724 FCF 0.15 0.64 0.16 007 003
Long-term loan 864 657 488 498 494 BVS 218 224 254 263 275
Long-term bond 700 700 700 700 700 DPS 0.00 0.00 003 0.01 001
Other LT liabilities 867 830 682 807 564 Par 1.00 1.00 1.00 1.00 1.00
Total L-T liabilities 2,562 2,410 2,053 2,188 1,941 Valuations (x)

Total liabilities 11,181 10,335 8,650 8,970 8,665 PE nm 803 73 145 132
Registered capital 2,331 2,331 2,331 2,331 2,331 Norm PE nm 185 130 145 132
Paid-up capital 2,265 2,265 2,265 2,265 2,265 PBV 11 11 09 09 09
Share premium 503 503 503 503 503 EVEBTDA nm nm nm 257 254
Legal reserve 142 142 142 142 142 Dividend yield @) 00 00 11 05 06
Retained earnings 310 529 1,169 1,380 1,655

Non-controlling interest 82 145 223 225 227

Total equity 4,933 5,078 5,745 5,956 6,231

Source: Company data, Finansia research
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