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4Q21E Earnings Preview

(Bt.mn) 4Q21E 3Q21 /{0 Xo]) 4Q20 %Y-Y
Sales revenue 107 102 5.0 102 5.0
Costs 21 20 5.6 19 10.2
Gross profit 86 82 4.8 83 3.9
SGE&A costs 38 36 6.5 37 1.9
Norm profit 39 38 3.5 44 -11.1
EPS (Bt/share) 0.20 0.19 3.5 0.22 -11.1
Gross margin % 80.5 80.6 -0.1 81.4 -0.9
SG&A as % of Sales 23.0 22.3 0.7 25.2 -2.2
Net margin % 36.9 37.5 -0.5 43.6 -6.7

Source: FINANSIA Estimates
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NETBAY (NETBAY TB)

Company Overview
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Key Projection Change

_ Current Previous %Change

IS 2021E 2022€ 2023E 2021E 2022€ 2023E 2021E 2022€ 2023E
Revenue (Bt. mn) 408 481 553 449 529 614 -9.2 -9.0 -9.9
GP (Bt. mn.) 323 393 462 362 438 517 -10.7 -10.3 -10.7
%GP 79.2 81.7 83.4 80.6 82.8 84.2 -1.4 -1.1 -0.8
SG&A (Bt. mn.) 155 160 165 165 178 192 -5.8 -10.1 -14.1
% to Sales 38.1 33.3 29.8 36.7 33.6 31.3 1.3 -04 -1.5
NP (Bt. mn.) 156 191 242 183 212 264 -14.6 -9.8 -8.3
%NP 38.3 39.7 43.8 40.8 401 43.0 -2.4 -0.4 0.8

Source: Finansia Estimates
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¥ I NAN S IA NETBAY (NETBAY TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NETBAY (NETBAY TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 412 388 408 481 553 Net profit 179 156 156 191 242
Cost of sales 81 82 85 88 92 Depreciation and 10 16 7 9 10
Gross profit 331 306 323 393 462 amortization

SG&A 160 153 155 160 165 Short-term Investment 54 -14 0 0 0
Operating profit 181 159 174 239 303 Chg. in working capital -14 -4 7 5 5
EBIT 181 159 174 239 303 Cash flow from operation 230 154 170 205 257
EBITDA 191 175 181 248 313 Capital expenditures -92 48 -3 -9 -9
Interest charge 0 0 0 0 0 Cash flow from investing -92 48 -3 -9 -9
Tax on income -2 -1 -17 -48 -61 Net borrowings 0 4 0 0 0
G/L from Associates 0 -1 0 0 0 Equity capital raised 0 0 0 0 0
Minority Interests 0 0 0 0 0 Dividend paid -154 -192 -149 -182 -230
Net profit to owners 179 156 156 191 242 Others 3 0 60 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -136 -189 -89 -181 -230
Normalized Net profit 179 156 156 191 242 Net Change in cash 2 13 79 15 18

Balance Sheet (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 39 52 131 146 164 Growth )

Accounts receivable 65 66 69 81 93 Revenue 13.8 -5.6 5.0 18.0 15.0
Inventory 0 0 0 0 0 EBITDA 20.3 -8.4 3.1 37.1 26.5
Other current asset 11 6 6 6 6 Net profit 20.3 -12.6 -0.1 22.3 26.7
Total current assets 388 410 493 520 550 Norm. earnings 20.3 -12.6 -0.1 22.3 26.7
Cash pledged 10 9 9 9 9 Profitability )

Investment in 9 6 6 6 6 Gross profit margin 80.4 78.8 79.2 81.7 83.4
associates EBITDA margin 46.5 45.1 44.3 51.4 56.6
LT Investment 198 0 0 0 0 EBIT margin 44.0 41.0 42.6 49.7 54.7
PPE 31 30 26 27 25 Norm. profit margin 43.5 40.3 38.3 39.7 43.8
Goodwill 0 0 0 0 0 Net profit margin 43.5 40.3 38.3 39.7 43.8
Leasehold rights 0 0 0 0 0 Norm.ROA 27.7 25.7 22.7 26.7 32.5
Intangible Asset 4 3 3 3 3 Norm.ROE 35.8 33.7 29.4 35.3 43.7
Other assets 7 150 150 150 150 Risk )

Total non-cur assets 260 199 195 195 194 DE 0.30 0.31 0.29 0.32 0.34
Total Assets 647 609 688 715 744 Net DE 0.22 0.20 0.04 0.05 0.05
Short term loan 0 0 0 0 IBDEE - - - R R
Account payable 8 7 7 7 Per share data (Bt)

Current maturities 0 4 4 Reported EPS 0.90 0.78 0.78 0.96 1.21
Other current liabilities 53 57 60 70 81 Normalized EPS 0.90 0.78 0.78 0.96 1.21
Total current liabilities 112 110 121 139 156 EBITDA 0.96 0.88 0.90 1.24 1.57
Long term debt 0 1 1 1 1 Book value 2.50 2.32 2.66 2.71 2.77
Other LT liabilities 35 34 34 34 34 Dividend 0.97 0.78 0.74 0.91 1.15
Total non-cur liabilities 35 34 34 34 34 Par 1.00 1.00 1.00 1.00 1.00
Total liabilities 148 145 155 173 190 Valuations

Authorized Share 200 200 200 200 200 PE 35.74 35.48 30.06 24.58 19.41
Capital Norm PE 35.74 35.48 30.06 24.58 19.41
Paid-up capital 200 200 200 200 200 PBv 12.81 11.94 8.83 8.67 8.48
Share Premium 115 115 115 115 115 EV/EBITDA 33.26 31.40 25.31 18.39 14.48
Legal reserve 25 25 25 25 25 Dividend yield ) 4.15 3.33 3.16 3.86 4.90
Retained earnings 234 199 207 217 229

Others -75 -75 -15 -15 -15

Minority Interest 0 0 0 0 0

Total Equity 500 465 533 542 554

Source: Company data, FINANSIA research
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