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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y Comment
Revenues 252 305 175 235 72 Y & el

: » Meldwsesiny Q-Q sz Y-Y wannelansassvesen
Cost of services 207 242 143 188 100 1
. - ” o 707 e > rie@i1y Data center uazriadaimLazBFYLMInIANUIAN

ross profit <7 = Taeianz Data center Aiviadlanad 74.5% Y-Y

SG&A 15 14 122 18 143
Interest expense 02 02 05 02 373 | *® amwm"l,iﬂuu@wnwaaaamn 3Q21 LL(ﬂﬁdﬂ'}’] 4Q20 WNLININE
Normalized earning ) w0 1 a0 23 37 dunusiulnajvasa1u CAT Filter nnuuwnvlﬂiuﬂ 2020 U&7
Net profit 24 4408 23 37« 31uemsl3ud Net D/E 61 0.1 4 %umulmmvl,ﬂum'mumsﬁw
Gross margin v, 177 207 31 198 21 swdufussniidyyisnaaiin 4% voaniFun
EBITDA margin ¢ 126 172 45 134 08
Norm profit margin @) 9.1 131 37 97 03
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)-End Sep 2020 2021 2022E 2023E 2024E (Bt mn)-End Sep 2020 2021 2022E 2023E 2024E
Total revenue 1,501 1,315 1,611 1,834 1,849 Profit before tax 135 171 246 281 271
Cost of services 1,268 1,039 1,295 1,479 1,495 Deprec. & amortization 10 12 13 14 16
Gross profit 233 276 315 356 354 Change in working capital -358 50 153 -238 -93
SG&A 66 63 69 74 82 Other adjustments 35 45 54 -80 34
Operating profit 167 213 246 281 272 Cash flow from operations -178 277 466 -23 228
Other income 3 1 1 1 1 Capital expenditure -339 -191 -102 -155 -110
EBIT 167 213 246 281 272 Others 502 0 -8 2 1
EBITDA 178 224 259 296 287 Cash flow from investing 163 -191 -110 -153 -109
Interest expense 1 1 1 2 3 Free cash flow -15 86 356 -176 119
Tax 34 43 49 56 54 Net borrowings -12 -12 -6 -12 -9
EAT 135 171 197 225 216 Equity capital raised 0 0 0 308 0
Minority interest 0 0 0 0 0 Dividends paid -86 -45 -99 -112 -109
Norm profit 135 171 197 225 216 Others 0 0 0 0 0
Extra 0 0 0 0 0 Cash flow from financing -97 -58 -105 183 -118
Net profit 135 171 197 225 217 Net change in cash -112 28 251 7 1
(Bt mn)-End Sep 2020 2021 2022E 2023E 2024E End Sep 2020 2021 2022E 2023E 2024E
Cash 111 139 390 397 399 Growth (%)
Accounts receivable 485 253 313 327 315 Revenue 23.4 -12.4 22.5 13.9 0.8
Unbilled receivables 498 385 485 563 555 EBITDA 19.6 26.3 15.5 14.1 -2.9
Other current assets 80 271 287 257 257 Net profit 12.8 25.9 15.5 14.1 -3.4
Total current assets 1,174 1,048 1,476 1,544 1,527 Normalized earnings 12.8 25.9 15.5 14.1 -3.9
Restricted cash 51 51 51 51 51 Profitability (%)
PPE 86 80 95 98 101 Gross profit margin 15.5 21.0 19.6 19.4 19.1
Other assets 10 25 32 37 30 EBITDA margin 11.8 17.1 16.1 16.1 15.5
Total assets 1,332 1,216 1,668 1,745 1,728 EBIT margin 11.1 16.2 15.3 15.3 14.7
Short-term loans 0 0 0 0 1 Normalized profit margin 9.0 13.0 12.2 12.3 11.7
Trade account payable 440 216 278 256 189 Net profit margin 9.0 13.0 12.2 12.3 11.7
Current maturity 13 7 7 5 6 Normalized ROA 10.2 14.0 11.8 12.9 12.5
Other current liabilities 10 0 11 10 7 Normalize ROE 16.1 17.7 14.6 15.5 14.3
Total current liabilities 465 223 296 272 204 Normalized ROCE 15.6 17.2 14.4 15.3 14.2
Long-term loan 11 11 12 9 6 Risk (x)
Other non-current liab. 17 18 11 11 10 DE 0.59 0.26 0.24 0.20 0.15
Total liabilities 493 252 318 292 220 Net DE 0.46 0.12 -0.05 -0.07 -0.12
Registered capital 280 462 616 616 616 Net debtEBITDA 2.15 0.50 -0.28 -0.36 -0.62
Paid-up capital 280 308 616 616 616 Per share data (Bt)
Share premium 371 371 371 371 371 Reported EPS 0.24 0.29 0.21 0.24 0.24
Legal reserve 28 37 37 37 37 Normalized EPS 0.24 0.28 0.21 0.24 0.23
Retained earnings 154 243 321 425 478 EBITDA 0.32 0.36 0.28 0.32 0.31
Total equity 839 964 1,350 1,454 1,507 Book value 1.50 1.57 1.10 1.18 1.22
Dividend 0.13 0.17 0.11 0.12 0.35
Par 0.50 0.50 0.50 0.50 0.50
Valuations x
PE 18.7 15.7 21.2 18.6 19.2
Norm PE 18.7 16.3 21.2 18.6 19.3
PBV 3.0 2.9 4.1 3.8 3.7
Source: Company data, Finansia research EV/EBITDA 9.3 8.0 9.7 8.4 0.0
Dividend yield ) 2.9 3.8 2.4 2.7 7.8
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
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
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)
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