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2Q21 Earnings Results

(Bt mn) (end Sep) 2021 1Q21  %QQ  2Q20 %YY  Comment
Revenues 1,416 | 1,329 6.5 1,295 9.3 . & o . 4
» ke +6.5% Q-Q, +9.3% Y-Y enunsWuerdaiiasvad

Cost of services 1,189 1,095 8.6 1,098 8.2

ammmniiumuﬁu@ﬂuﬂiwmcﬂ uaz Demand sonataadlodiie
Gross profit 227 234 -3.3 197 15.3

Usenauondwaassitn 1adnes “nawu
SG&A 97 97 0.7 106 -8.9
Interest expense 0 0 0.0 0 0.0 = amwm"l,imu@]uamamn"lmmaﬂawﬁaLflus,,@mlaamnmn
Normalized earning 132 121 8.8 99 32.6 iwmfau@mQU'ﬂawummwmu’muﬂu udaasin lsudun
Net profit 132 121 88 99 326 5261 16.0% na’naﬂslmwsmmmﬂmﬂmmmmswa@awu
Gross margin (%) 16.0 17.6 1.6 15.2 0.8 . UM IIUUTIUNTY Net D/E 0.12 iin mul%mflma’mu
EBITDA margin (%) 17.9 18.1 -0.2 16.2 1.7 n3a1 IRC "Luuvmwuﬂ LRzHIINE bda317 900 RAULIN
Norm profit margin (%) 9.3 9.1 0.2 7.7 1.6

Source: Company and Finansia Research
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ALWAYS A STEP AHEAD IRC (IRC TB)
(Bt mn) - end Sep 2019 2020 2021E 2022E 2023E (Bt mn) - end Sep 2019 2020 2021E 2022E 2023E
Revenue 5,430 4,364 4,957 5,489 5,930 Profit before tax 197 264 485 510 551
Cost of sales 4,866 3,799 4,164 4,643 5,008 Deprec. & amortization 319 351 331 324 319
Gross profit 564 565 793 846 922 Change in working cap. -38 -31 -188 -157 -176
SG&A 419 371 387 412 445 Other adjustments -87 -4 -94 -131 -130
Operating profit 145 195 406 434 477 Cash flow from operations 390 580 534 546 564
Other income 52 48 51 52 52 Capital expenditure -453 -410 -330 -300 -300
EBIT 197 264 485 510 551 Others 19 332 0 0 0
EBITDA 515 615 816 834 870 Cash flow from investing -434 -77 -330 -300 -300
Interest charge 0 0 0 0 0 Free cash flow -44 503 204 246 264
Tax on income 0 0 0 0 0 Net borrowings 0 0 0 0 0
Earnings after tax 30 45 97 102 110 Equity capital raised 0 -114 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -179 -83 -196 -206 -223
Normalized earnings 237 219 388 408 441 Others 0 0 0 0 0
Extra items 0 0 0 0 0 Cash flow from financing -179 -197 -196 -206 -223
Net profit 167 219 388 408 441 Net change in cash -224 306 8 40 41
(Bt mn) - end Sep 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 599 905 913 952 994 Growth (%)

Accounts receivable 1,012 817 951 1,038 1,105 Revenue -2.4 -19.6 13.6 10.7 8.0
Inventory 568 459 491 560 617 EBITDA -29.7 19.4 32.6 2.2 4.3
Other current assets 11 6 10 11 12 Net profit -53.6 31.5 77.0 5.2 8.1
Total current assets 2,626 2,501 2,678 2,874 3,042 Normalized earnings -34.0 7.4 77.0 5.2 8.1
Investments 297 110 110 110 110 Profitability (%)
PPE 1,804 1,818 1,836 1,896 1,966 Gross profit margin 10.4 12.9 16.0 15.4 15.5
Other assets 19 34 18 20 21 EBITDA margin 9.5 14.1 16.5 15.2 14.7
Total assets 4,849 4,589 4,767 5,025 5,264 EBIT margin 3.6 6.1 9.8 9.3 9.3
Short-term loans 0 0 0 0 0 Normalized profit margin 4.4 5.0 7.8 7.4 7.4
Accounts payable 991 702 821 878 906 Net profit margin 3.1 5.0 7.8 7.4 7.4
Current maturities 0 0 0 0 0 Normalized ROA 4.9 4.8 8.1 8.1 8.4
Other current liabilities 15 11 11 13 14 Normalize ROE 6.6 6.2 10.4 10.4 10.6
Total current liabilities 1,007 712 833 890 919 Normalized ROCE 5.1 6.8 12.3 12.3 12.7
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 261 327 193 192 184 D/E 0.4 0.3 0.3 0.3 0.3
Total non-current liab. 261 327 193 192 184 Net D/E 0.1 0.0 0.0 0.0 0.0
Total liabilities 1,268 1,040 1,026 1,083 1,103 Net debt/EBITDA -1.2 -1.5 -1.1 -1.1 -1.1
Registered capital 200 200 200 200 200 Per share data (Bt)
Paid up capital 200 200 200 200 200 Reported EPS 0.83 1.12 1.94 2.04 2.21
Share premium 298 298 298 298 298 Normalized EPS 1.18 1.10 1.94 2.04 2.21
Legal reserve 20 20 20 20 20 EBITDA 2.57 3.08 4.08 4.17 4.35
Retained earnings 3,076 3,212 3,404 3,606 3,824 Book value 1791  17.74 18.70 19.71 20.81
Minority Interests 0 0 0 0 0 Dividend 0.42 0.57 0.98 1.03 1.1
Shareholders' equity 3,581 3,549 3,741 3,943 4,161 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 15.3 16.5 9.3 8.9 8.2
Norm P/E 15.3 16.5 9.3 8.9 8.2
Source: Company data, Finansia research P/BV 1.0 1.0 1.0 0.9 0.9
EV/EBITDA 5.9 4.4 3.3 3.2 3.0
Dividend yield (%) 2.3 3.1 5.4 5.7 6.2
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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