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ALWAYS A STEP AHEAD

INSET (INSET TB)

Company Overview
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+INANSIA

ALWAYS A STEP AHEAD INSET (INSET TB)
4Q21E Earnings Preview
(Bt mn) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y 2021E 2020 %Y-Y
Revenue 340 380 -10.3 444 -23.3 1,351 1,501 -10.0
- Data center 89 91 -2.4 168 -47.0 205 704 -70.9
- Toweré&lnfrastructure 200 234 -14.6 240 -16.6 935 624 49.9
- Maintenance 51 54 -5.0 36 43.8 211 173 21.5
Cost of services 273 275 -0.7 387 -29.5 1,070 1,268 -15.6
Gross profit 68 105 -35.4 57 19.2 280 233 20.2
SG&A expense 16 16 -0.3 15 10.7 66 66 0.2
EBITDA 54 91 -40.7 45 21.4 226 178 27.3
EBIT 51 88 -42.0 42 22.2 214 167 28.2
Interest expense 0.2 0.2 9.7 0.2 14.0 0.9 1 -14.8
Tax 11 18 -39.7 9 24.9 43 34 28.0
Net profit M 71 -41.9 33 23.2 172 135 26.2
Gross margin % 19.9 27.6 -7.7 12.8 7.1 20.8 15.5 5.2
SG&A to sales % 4.8 4.4 0.5 3.4 1.5 4.9 4.4 0.5
EBITDA margin % 15.9 24.0 -8.1 10.0 5.8 16.7 11.8 4.9
Net margin % 12.0 18.6 -6.5 7.5 4.5 12.7 9.0 3.7

71%1: Finansia estimates
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ALWAYS A STEP AHEAD

FINANSIA INSET (INSET TB)
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FINANSIA INSET (INSET 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 1,351 1,611 1,834 Profit before tax 120 135 214 246 281
Cost of services 1,004 1,268 1,070 1,295 1,479 Deprec. & amortization 3 10 12 13 14
Gross profit 213 233 280 315 356 Change in working capital 91 -358 72 -62 -58
SG&A 67 66 66 69 74 Other adjustments 29 35 18 -12 11
Operating profit 145 167 214 246 281 Cash flow from operations 61 178 316 185 248
Other income 3 3 1 1 1 Capital expenditure 284 339 -134 -102 -85
EBIT 145 167 214 246 281 Others 15 502 -45 -38 -56
EBITDA 149 178 226 259 296 Cash flow from investing 299 163 -179 -140 -141
Interest expense 1 1 1 1 2 Free cash flow 238 -15 137 45 107
Tax 27 34 43 49 56 Net borrowings -14 12 -5 -6 -8
EAT 120 135 172 197 225 Equity capital raised 381 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -80 -86 -72 -83 -94
Norm profit 120 135 172 197 225 Others 0 0 0 0 0
Extra 0 0 0 0 0 Cash flow from financing 287 97 -77 -89 -102
Net profit 120 135 172 197 225 Net change in cash 49 112 60 -44 5
(Bt mn)-End Sep 2019 2020 2021E 2022E 2023E End Sep 2019 2020 2021E 2022E 2023E
Cash 223 111 170 126 131 Growth %)
Accounts receivable 169 485 444 521 553 Revenue 216 234 -10.0 19.3 13.9
Unbilled receivables 259 498 481 508 553 EBITDA 293 196 27.3 14.6 14.1
Other current assets 251 80 68 81 92 Net profit 270 128 26.6 14.8 14.1
Total current assets 903 1,174 1,163 1,235 1,328 Normalized earnings 346 128 26.6 14.8 14.1
Restricted cash 51 51 51 51 51 Profitability (%)
PPE 83 86 91 96 101 Gross profit margin 175 155 20.8 19.6 19.4
Other assets 8 10 11 14 16 EBITDA margin 122 118 16.7 16.1 16.1
Total assets 1,045 1,332 1,328 1,407 1,507 EBIT margin 119 111 15.9 15.3 15.3
Short-term loans 0 0 0 0 0 Normalized profit margin 99 90 12.7 12.2 12.3
Trade account payable 179 440 363 388 402 Net profit margin 99 90 12.7 12.2 12.3
Current maturity 9 13 9 7 5 Normalized ROA 115 102 12.9 14.0 14.9
Other current liabilities 25 10 7 11 10 Normalize ROE 154 161 18.6 20.0 20.9
Total current liabilities 212 465 379 406 417 Normalized ROCE 144 156 18.1 19.7 20.6
Long-term loan 13 11 8 4 3 Risk (x)
Other non-current liab. 39 17 17 10 10 DE 03 06 0.4 0.4 0.4
Total liabilities 264 493 404 420 430 Net DE 0.1 05 0.3 0.3 0.3
Registered capital 280 280 308 462 462 Net debtEBITDA 03 21 1.0 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 027 024 0.28 0.32 0.36
Legal reserve 27 28 28 28 28 Normalized EPS 021 024 0.28 0.32 0.36
Retained earnings 97 154 211 274 364 EBITDA 027 032 0.37 0.42 0.48
Total equity 780 839 924 987 1,077 Book value 139 150 1.50 1.60 1.75
Dividend 0.11 013 0.12 0.13 0.15
Par 050 050 0.50 0.50 0.50
Valuations x
PE 24.1 26.9 23.3 20.3 17.8
Norm PE 30.3 26.9 23.3 20.3 17.8
PBV 4.7 4.3 4.3 4.1 3.7
Source: Company data, Finansia research EV/EBITDA 10.4 9.3 7.8 7.0 6.1
Dividend yield ) 1.6 2.0 1.8 2.1 2.4
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