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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F 1000
Net turnover 3557 3303 2899 2217 2243 200 ”
EBITDA 1,966 1,189 925 837 839 800 &
Operating profit 52 69 345 256 259 700 "
Net profit (rep./act.) 516 144 319 254 256 60 —
Net profit (adj.) (135) (238) 319 254 256 “©
EPS (Bt) (0.1) (0.2) 0.3 0.2 0.2 ®
PE (x) n.m. n.m. 32.3 40.6 40.2 Sop2t Nov2t 22 Maz MayZ sz Sepz2
P/B (x) 0.9 0.9 0.9 0.9 0.9
EV/EBITDA (x) 5.2 8.6 11.1 12.2 12.2 Source: Bloomberg
Dividend yield (%) 2.1 21 3.2 3.2 3.2
Net margin (%) 14.5 43 11.0 11.4 11.4 ANALYST(S)
Net debt/(cash) to equity (%) 16.2 10.5 (0.5) (3.7) (2.9) Chaiwat Arsirawichai
Interest cover (x) 41.8 45.5 n.a. n.a. n.a. +662 659 8301
ROE (%) 4.6 1.3 2.9 2.3 23 chaiwat@uobkayhian.co.th
Consensus net profit - - 267 286 274
UOBKH/Consensus (x) - - 1.19 0.89 0.93

Source: Thaicom, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 3,303 2,899 2,217 2,243 Fixed assets 2,778 2,834 2,891 2,948
EBITDA 1,189 925 837 839 Other LT assets 4,512 3,126 3,018 2,924
Deprec. & amort. 1,120 580 580 580 Cash/ST investment 1,780 3,250 3,746 3,799
EBIT 69 345 256 259 Other current assets 6,269 6,445 5,992 6,054
Total other non-operating income 74 74 75 76 Total assets 15,340 15,656 15,647 15,726
Associate contributions (267) 5 5 5 ST debt 0 0 0 0
Net interest income/(expense) (26) 0 0 0 Other current liabilities 770 560 487 492
Pre-tax profit 232 424 337 340 LT debt 2,949 3,192 3,331 3478
Tax (88) (105) (83) (84) Other LT liabilities 491 742 742 742
Minorities 0 0 0 0 Shareholders' equity 11,129 11,162 11,087 11,014
Preferred dividends 0 0 0 0 Minority interest 0 0 0 0
Net profit 144 319 254 256 Total liabilities & equity 15,340 15,656 15,647 15,726
Net profit (adj.) (238) 319 254 256
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Financing (270) 1,580 (58) (53) Profitability
Issue of shares 222 222 222 222 EBITDA margin 36.0 319 37.7 374
Proceeds from borrowings 0 0 0 0 Pre-tax margin 7.0 14.6 15.2 151
Loan repayment (2,970) 230 126 133 Net margin 43 11.0 114 114
Othersfinterest paid 2,697 1,457 (78) (79) ROA 0.9 2.1 1.6 1.6
Net cash inflow (outflow) (518) 1,470 496 52 ROE 1.3 29 23 2.3
Beginning cash & cash equivalent 2,299 1,780 3,250 3,746
Changes due to forex impact n.a. n.a. n.a. n.a. Growth
Ending cash & cash equivalent 1,780 3,250 3,746 3,799 Turnover (7.1) (12.2) (23.5) 1.2
EBITDA (39.5) (22.2) (9.5) 0.3
Pre-tax profit (63.2) 82.8 (20.6) 0.9
Net profit (72.2) 122.3 (20.5) 0.9
Net profit (adj.) n.a. n.a. (20.5) 0.9
EPS n.a. n.a. (20.5) 0.9
Leverage
Debt to total capital 209 222 231 240
Debt to equity 26.5 286 30.0 31.6
Net debt/(cash) to equity 10.5 (0.5) (3.7) (2.9)
Interest cover (x) 455 na. na. n.a.
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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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