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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 161,820 140,943 145,070 150,053 155,005
EBITDA 53,998 33,849 35,379 39,806 43,093
Operating profit 20,406 7,104 7,502 9,530 10,418
Net profit (rep./act.) 7,035 5,637 343 1,737 2,122
Net profit (adj.) (3,499) 1,703 343 1,737 2,122
EPS (Bt) (0.1) 0.0 0.0 0.0 0.1
PE (x) n.m. 83.7 415.7 82.1 67.2
P/B (x) 1.1 1.2 1.0 1.0 1.0
EV/EBITDA (x) 5.6 8.9 8.5 75 7.0
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) 4.3 4.0 0.2 1.2 1.4
Net debt/(cash) to equity (%) 101.0 130.2 122.4 134.6 139.7
Interest cover (x) 7.2 3.6 3.0 3.3 3.4
ROE (%) 5.3 4.4 0.3 1.2 1.4
Consensus net profit - - (950) (412) 2,174
UOBKH/Consensus (x) - - n.m. n.m. 0.98

Source: TRUE, Bloomberg, UOB Kay Hian
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2Q20 RESULTS PREVIEW EV/EBITDA BAND
Year to 31 Dec (Btm) 2Q19 1Q20 2Q20F yoy qoq o ceon Forwerd

% chg % chg 2 \. .
Revenue 33,573 34,844 33,247 -1.0% -4.6% - \
- Service revenue 30,086 30,061 29,760 11% -1.0% =
-Sale 3,487 4,784 3,487 0.0% 27.1% A\ A e
COGS 25,401 25,597 24,113 5.1% -5.8% " ~C NM “5‘
SG&A 6,742 6,922 6,645 -1.4% -4.0% B ”
EBITDA 7,905 12,219 12,483 57.9% 2.2% o — — e
Net income 1,061 -161 722 -32.0% n.a. Source: Bloomberg, UOB Kay Hian
EPS (BY) 0.03 0.00 0.02 -32.0% 547.8%
Other income/expenses 598 357 1,350 125.8% 2782%  SOTP VALUATION
Recurring income 463 -518 -628 na. -21.3% Mobile business 185,B1t221 Bgssh Targceot'g\';l/;rngDA of 6x
SG&A/Sales (%) 20.1% 19.9% 20.0% (+) True Online 39,227 1.2 Target EV/EBITDA of 5x
EBITDA margin (%) 235% 35.1% 37.5% Cremotimctaned 54301 18 Manatwie
Net profit margin (%) 3.2% -0.5% 2.2% (E_)Vdebts (ffg;gg) (ijg)
Source: TRUE, UOB Kay Hian Equity value 167,147 5.00

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
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Anti-corruption Progress Indicator 2019
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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