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4Q21 Earnings Results

(Bt mn) 4Q21  3Q21 %QQ 4Q20 %Y-Y Comment

Revenues 344 413 | -16.8 489 | -29.6 =« iﬂﬂ1ﬁ§iﬁaiiaﬁuﬁL§uﬁuﬁa naIAANLFaAAIN

Cost of services 249 25 1. o158 373 33330 L gawudemlsan SYNEX iuledwiden annfidutas High
Gross profit 95 118 -19.2 116 -17.8

SG&A 64 107 -40.7 97 -34.4 Season 3

TKS Norm. Profit 26 2 | -1721.6 11 1245 = USEndImIIInmeant lsausulunsey  27-30% e
Share profit from SYNEX 94 7 21.5 65 4.3 #aINNIIAILTIN ISINwTuLR AT BRIAILTINAL TBSP
Norm. profit 119 75 58.1 76 56.8

EPS 0.26 0.16 58.1 0.16 56.8

Gross margin (%) 27.7 28.6 -0.8 23.7 4.0

Norm profit margin (%) 18.5 26.0 -7.5 19.8 -1.3

Net profit margin (%) 34.7 18.3 16.4 15.6 19.1

Source: Company and FSS Research
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 1,892 1,717 1,609 1,644 1,496 Net profit 229 406 513 595 656
Cost of sales 1,468 1,227 1,148 1,170 1,075 Depre. & amortization 191 172 129 132 120
Gross profit 424 490 461 474 421 Change in working capital 134 -605 -410 -14 58
SG&A 409 370 327 334 306 Other adjustments 0 0 0 0 0
Operating profit 31 139 144 150 125 Cash flow from operations 554 -26 231 713 833
Other income 16 19 10 10 10 Capital expenditure -155 2176 -856 -82 -75
EBIT 31 139 144 150 125 Others 1 -34 0 0 0
EBITDA 222 311 273 281 245 Cash flow from investing -153 2142 -856 -82 -75
Interest charge 36 30 25 21 16 Net borrowings -4 -261 -58 -104 -172
Tax on income 5 18 24 26 22 Equity capital raised 0 0 0 0 0
Gain from associates 241 324 418 492 569 Dividends paid -208 648 -256 -298 -328
Minority Interests 2 8 0 0 0 Others -43 -16 0 0 0
Normalized Net profit 259 406 513 595 656 Cash flow from financing -255 371 -314 -401 -500
Extraordinary items -30 784 0 0 0 Net change in cash 145 2487 -939 230 258
Reported Net profit 229 1,191 513 595 656
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 163 109 -491 -446 -404 Growth (%)
Accounts receivable 344 1,332 1,822 1,839 1,767 Revenue -24.24 9.2 -6.3 2.2 -9.0
Inventory 175 116 136 139 128 EBITDA -50.6 40.4 -12.3 3.2 -13.0
Other current asset 2 0 0 0 0 Net profit -40.8 420.9 -56.9 16.1 10.2
Total current assets 685 1,556 1,468 1,532 1,492 Normalized earnings -11.5 57.0 26.3 16.1 10.2
Investment in 1,336 2,186 2,342 2,527 2,743 Profitability (%)
associates Gross profit margin 22.4 28.5 28.7 28.8 28.1
LT Investment 0 0 0 0 0 SGE&A to sales 21.6 21.6 20.3 20.3 20.5
PPE 1,310 543 1,270 1,220 1,175 EBIT margin 1.6 8.1 8.9 9.1 8.4
Leasehold Right 104 56 56 56 56 Net profit margin 12.1 69.3 31.9 36.2 43.8
Intangible Asset 64 40 40 40 40 Norm profit margin 13.7 23.6 31.9 36.2 43.8
Goodwill 490 0 0 0 0 Norm ROA 6.2 5.2 6.3 7.2 7.8
Other assets 169 3,427 2,931 2,931 2,931 Norm ROE 10.3 10.6 9.7 10.7 11.1
Total non-cur assets 3,473 6,251 6,638 6,774 6,945 Risk (x)
Total Assets 4,158 7,807 8,107 8,307 8,436 DE 0.65 0.52 0.49 0.45 0.39
Short term loan 475 337 380 388 354 Net DE 0.58 0.50 0.58 0.53 0.46
Account payable 266 103 173 176 162 Net debtE 0.45 0.18 0.15 0.13 0.09
Current maturities 213 177 159 129 93 Per share data (Bt)
Total current liabilities 953 1,770 1,856 1,841 1,744 Reported EPS 0.49 2.58 1.11 1.29 1.42
Long term debt 558 471 388 305 204 Normalized EPS 0.56 0.88 1.11 1.29 1.42
Other LT liabilities 122 425 425 425 425 EBITDA 0.48 0.67 0.59 0.61 0.53
Total non-cur liabilities 680 896 813 730 629 Book value 5.46 11.12 11.76 12.41 13.12
Total liabilities 1,633 1,513 1,524 1,424 1,237 Dividend 0.26 0.40 0.55 0.64 0.71
Registered capital 462 462 462 462 462 Par 1.00 1.00 1.00 1.00 1.00
Paid-up capital 462 462 462 462 462 Valuations (x)
Share Premium 695 695 695 695 695 PE 27.89 17.76 14.06 12.12 11.00
Premium of Treasury S. 44 44 44 44 44 Norm PE 27.89 17.76 14.06 12.12 11.00
Legal reserve 46 46 46 46 46 PBV 2.86 1.40 1.33 1.26 1.19
Retained earnings 1,395 2,448 2,744 3,042 3,370 EVEBITDA 39.18 31.40 38.03 36.36 40.82
Others -140 1,432 1,432 1,432 1,432 Dividend yield (%) 1.67 2.56 3.56 4.13 4.55
Minority Interest 22 13 13 13 13
Total Equity 2,524 5,141 5,437 5,735 6,063

Source: Company data, FSS research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
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