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KEY FINANCIALS 730V20 Jan21 Mar21 May21 Jul21 Sep21 Nov21
Year to 31 Dec (Btm) 2019 2020  2021F 2022F 2023F
Net turnover 13055 18,203 16,512 20,019 20,806
EBITDA -81 514 904 1,325 1,232 Source: Bloomberg
Net profit (rep./act.) 94 560 307 682 629
Net profit (adj. 94 560 307 682 629
EPSp(Bt)( ) 0.09 0.56 0.97 1.33 1.28 ANALYST(S)
PE (x) 139.4 23.0 13.2 9.6 10.0 Chaiwat Arsirawichai
P/B (x) 14 13 13 13 1.2 +662 659 8301
EV/EBITDA (x) 1552 247 125 87 9.1 chaiwat@uobkayhian.co.th
Dividend yield (%) 2.73 2.73 2.73 2.73 273 Supatsara Jiraudomratana
Net margin (%) 0.72 3.08 1.86 341 3.02 +662 659 8439
Net debt/(cash) to equity (%) 125.7 115.4 100.8 80.4 66.6 supatsara@uobkayhian.co.th

Source: GGC, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as 'n
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PROFIT & LOSS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Revenue, net 13,055 104,423 135,919 145,923 153,018
perating expenses -13,136 -93,824 -124,666 -133,982 -140,562
EBIT -81 2,779 3,199 3,637 3,903
Other non-operating income 347 77 80 80 100
Associate contributions 29 62 85 85 100
Net interest income/(expense) (68) (69) (46) (50) (52)
Pre-tax profit 227 584 341 758 698
Tax (133) (15) (34) (76) (70)
Minorities 0 0 0 0 0
Net profit(rep./act.) 94 560 307 682 629
Net profit(adj.) 94 1,894 2,128 2,350 2,590
Deprec. & amort. 513 682 682 682 682
EBITDA -594 -168 -460 -39 -132

Source GGC, UOB Kay Hian

BALANCE SHEET
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Cash/Near cash equiv. 2,311 1,742 3,270 3,096 3,468
Accounts receivable/debtors 1,426 503 550 700 800
Stocks 299 312 370 390 410
Other current assets 2,676 3,570 2,500 2,600 2,700
Current assets 6,712 6,127 6,690 6,786 7,378
Fixed assets 4,764 4,576 3,923 3,641 3,259
Investments 1,115 1,623 1,800 2,000 2,100
Other financial assets 340 913 1,149 1,489 1,599

Intangible assets
Other non-current tangible assets

Total non-current assets 6,219 7,112 6,872 7,130 6,958
Total assets 12,931 13,239 13,562 13,916 14,336
Accounts payable/creditors 953 814 920 920 950
Short-term debt/borrowings 440 566 700 700 750
Other current liabilities 455 507 580 580 620
Current liabilities 1,849 1,886 2,200 2,200 2,320
Long-term debt 1,330 764 790 820 840
Deferred tax liability 0 0 0 0 0
Other non-current liabilities 105 596 630 630 640
Total non-current liabilities 1,434 1,360 1,420 1,450 1,480
Total provisions 0 0 0 0 0
Total liabilities 3,283 3,246 3,620 3,650 3,800
Minority interest - accumulated -77 268 217 541 811
Shareholders' equity 9,725 9,725 9,725 9,725 9,725
Liabilities and shareholders' funds 12,931 13,239 13,562 13,916 14,336

Source :PTG, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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