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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F 7 80
Net turnover 31268 53468 60397 65707  7,216.2 T votume )
EBITDA 1,346.6 1,944.7 2,399.3 2,851.3 3,333.2 50
Operating profit 665.4 1,002.7 1,032.8 1,294.4 1,602.0 o ik
Net profit (rep./act.) 634.9 830.7 919.5 1,144.5 1,404.7 NovZt 22 Mar2z Meyzz iz Sep2z
Net profit (adj.) 634.9 830.7 919.5 1,144.5 1,404.7 .
EPS (Bt) 16.7 03 0.4 05 06 Source: Bloomberg
PE (x) 0.6 28.7 25.9 20.8 17.0 ANALYST(S)
P/B (x) 0.2 35 3.1 29 26 )
Tanaporn Visaruthaphong
EVIEBITDA () 177 122 9.9 8.3 7.1 067 629 8305
Dividend }/|eld (%) 0.0 0.0 1.5 1.9 2.4 tanaporn@uobkayhian.co.th
Net margin (%) 20.3 15.5 15.2 17.4 19.5
Net debt/(cash) to equity (%) 183.6 (20.1) (0.2) (1.8) (4.3) Thachasorn Jutaganon
Interest cover (x) 15.6 15.4 115.8 135.0 145.4 +662 659 8033 _
Consensus net profit - - 921 1,124 1,332 thachasorn@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.00 1.02 1.05
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REVENUE PROPORTION (2Q22)
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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 5,347 6,040 6,571 7,216 Fixed assets 4,421 5,315 5777 6,265
EBITDA 1,945 2,399 2,851 3,333 Other LT assets 590 862 871 882
Deprec. & amort. 942 1,366 1,557 1,731 Cash/ST investment 2,462 1,050 1,208 1,544
EBIT 1,003 1,033 1,294 1,602 Other current assets 1,832 2,857 3,109 3,414
Total other non-operating income 91 89 89 89 Total assets 9,305 10,084 10,964 12,106
Associate contributions 0 0 0 0 ST debt 925 855 895 1,045
Net interest income/(expense) (126) (21) (21) (23) Other current liabilities 1,113 1,171 1,274 1,399
Pre-tax profit 968 1,101 1,362 1,668 LT debt 161 181 161 101
Tax (137) (182) (218) (264) Other LT liabilities 261 295 321 353
Minorities 0 0 0 0 Shareholders' equity 6,845 7,581 8,313 9,207
Net profit 831 920 1,144 1,405 Minority interest 0 0 0 0
Net profit (adj.) 831 920 1,144 1,405 Total liabilities & equity 9,305 10,083 10,964 12,106
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,972 1,320 2,553 2,956 Profitability

Pre-tax profit 965 1,101 1,362 1,668 EBITDA margin 36.4 39.7 434 46.2
Tax (137) (182) (218) (264) Pre-tax margin 18.1 18.2 20.7 23.1
Deprec. & amort. 942 1,366 1,557 1,731 Net margin 15.5 15.2 174 19.5
Working capital changes 189 (974) (154) (187) Net profit (adj.) 30.8 10.7 245 22.7
Non-cash items 12 8 6 7

Other operating cashflows 0 0 0 0 Leverage

Investing (644) (2,498) (2,002) (2,200 Debt to total capital 137 120 113 111
Capex (growth) (868) (2,260) (20200 (2220 Debt to equity 159 13.7 127 124
Investments 27 0 0 0 Net debt/(cash) to equity (20.1) (0.2) (1.8) (4.3)
Others 197 (238) 17 20 Interest cover (x) 15.4 115.8 135.0 145.4
Financing 721 (234) (393) (420)

Dividend payments 0 (184) (413) (510)

Issue of shares 3,770 0 0 0

Proceeds from borrowings (3,191) (50) 20 90

Others/interest paid 143 0 0 0

Net cash inflow (outflow) 2,049 (1,412) 158 336

Beginning cash & cash equivalent 413 2,462 1,050 1,208

Ending cash & cash equivalent 2,462 1,050 1,208 1,544
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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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