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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020 2021F 2022F
Net turnover 289 302 346 543 625
EBITDA 32 47 83 138 157
Operating profit 30 45 80 119 137
Net profit (r p./act.) 29 40 72 107 123
EPS (Bt) - dilutted 0.07 0.09 0.17 0.25 0.29
PE (x) 29.4 21.8 12.0 8.1 7.0
P/B (x) 10.9 10.1 6.7 1.4 1.2
Net debt/(cash) to equity (%) (87.7) (46.1) (59.5) (89.2) (61.2)
Interest cover (x) 111.9 191.9

ROE (%) 36.8 45.8 55.5 16.8 17.4

Source: UOB Kay Hian » n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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FIGURE 1: SCENARIO ANALYSIS (2019F EARNINGS)

Net profit (Btm) EPS (Bt/share) PE multiple Fair value (Bt)
106 0.66 15.0 9.9
106 0.66 20.0 13.2
106 0.66 25.0 16.5
106 0.66 30.0 19.8
106 0.66 35.0 23.2

Source: UOB Kay Hian,
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FIGURE 2: Digital Content Support : Flow Diagram FIGURE 3: The example of Popular Contents
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FIGURE 4: Mobile Portal on Digital Contents Service FIGURE 5: Carrier Billing System on Digital Contents Service
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FIGURE 6: Digital Content Platform: DCP FIGURE 7: Mohile Electronic Wallet System
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FIGURE 8: REVENUE BREAKDOWN BY BUSINESS

120%

100%

16.73%

B0%
60%
90.80%

40% 83.10%

20%

2561 2562 2563

W Digital Content W Digital Solution ~ m Online Advertising

Souree: AD . ; ; o . . . &
e isereyan TN i Thinh el bitedumduispagniausmmaysizerdeymis Tenfmarvivd gletl o Gens (ewalve) in Gong)
a@MﬁMVﬂm@EmMmmummﬁm]ﬁmmmﬂum@ﬁﬂmnﬂmmmﬁ Telbisauasonnh nenueiiifidngUzsrinaldmrumsirdlerninnmu belilsithmsgh
it

adlviimaawhmsrsBmnevamiEne esmanamemsiula g ilnnglunsnu




UOBKayHian THAILAND

your trusted financial parviner

Thursday, 22 April 2021

msl,auammi'w,ﬁ'wmwmﬁau‘lummmné’nw%’wa‘ mai

Y
o

ﬂ']SLﬂ%'eJ?I']EJ“r‘i%ﬂ’]NEU AaUIEA 1T WA

I3

Wunsiane e lyiiauaasuivn ueana §u

[

§11im (#n17%) (ADD) 47434 40,000,000 viu garA1fias1liuas 0.50 un Andusasas 25

q

?Jmﬁ‘hmuﬁuﬁﬁ‘immavlﬁﬁwNﬂ
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FIGURE 10: ADD’s NET PROFIT & GROSS MARGIN TREND
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FIGURE 9: Gartner expects the IT budget for Thailand to increase in 2021 FIGURE 10: Mobile Subscription In Thailand
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2018 2019 2020 2021F  2022F Year to 31 Dec (Btm) 2018 2019 2020 2021F 2022F

Net turnover Fixed assets 8.6 95 9.5 117 2117
289.5 3020 3455 5434 624.6

EBITDA 32.0 46.9 834 1384 156.7 Other LT assets 14 14 14 14 14

Deprec. & amort. 1.6 18 3.4 19.6 20.0 Cash/ST investment 723 418 76.9 564.8 432.1

EBIT 304 451 801 1187 136.7 Other current assets 92.5 88.0 1085 160.2 1815

Total other non-operating income Total assets 1747 140.7 196.4 738.0 826.7

Associate contributions (0.4) (0.3) (0.4) 0.4 (0.4) ST debt 0.0 0.0 0.0 0.0 0.0

Net interest income/(expense) (0.3) (0.2 Account Payable & others 90.6 48.6 63.4 101.2 116.1

Pre-tax profit 29.8 445 79.7 1184 136.4 LT debt 2.4 2.1 0.0 0.0 0.0

Tax (05 (50) (80) (11.8)  (13.6) Other LT liabilities 2.1 38 37 38 39

Minorities 0.0) (0.0) (0.0 (0.0 (0.0 Shareholders' equity 79.6 86.2 129.2 633.0 706.7

Net profit 29.3 39.5 71.7  106.5 122.7 Minority interest 0.0 0.0 0.0 0.0 0.0

Net profit (adj.) 293 395 717 1065 @ 1227 Total liabilities & equity 1747 1407 1964 738.0 826.7

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2018 2019 2020 2021F  2022F Year to 31 Dec (%) 2018 2019 2020 2021F 2022F

Operating 21.7 16.1 705 113.0 116.8 Profitability

Pre-tax profit 29.8 445 79.7 1184 136.4 EBITDA margin 111 155 241 255 25.1

Tax (05 (50) (80) (11.8)  (13.6) Pre-tax margin 10.3 147 23.1 218 218

Deprec. & amort. 1.6 18 3.4 19.6 20.0 Net margin 10.1 13.1 20.8 19.6 19.6

Associates 0.0 0.0 0.0 0.0 0.0 ROA 16.8 28.1 36.5 14.4 14.8

Working capital changes 36 (203) (16) 6.1 (6.3) ROE 36.8 45.8 55.5 16.8 17.4

Non-cash items 0.0 0.0 0.0 0.0 0.0

Other operating cashflows 04 0.3 04 04 04 Growth

Investing (1090 (21 (43 (2.1)  (200.0) Turnover 443 43 14.4 57.3 14.9

Capex (growth) 09 (1) (@1 (1) (200.0) EBITDA (39.4) 46.4 78.0 65.8 133

Capex (maintenance) 0.0 0.0 0.0 0.0 0.0 Pre-tax profit (41.5) 494 79.0 485 15.2

Investments 0.0 0.0 0.0 0.0 0.0 Net profit 11.0 349 81.6 485 15.2

Proceeds from sale of assets 0.0 0.0 0.0 0.0 0.0

Others (10.0) 00 (21) 0.0 0.0

Financing 180 (338 (30.8) 3774  (49.)

Dividend payments (23.0) (43.0) (28.7) (426)  (49.1)

Issue of shares 48.0 10.0 00 4200 0.0

Proceeds from borrowings 0.0 0.0 0.0 0.0 0.0

Loan repayment (2.0) (0.8) (2.1) 0.0 0.0

Othersfinterest paid (6.0) (0.0) 0.0 0.0 0.0

Net cash inflow (outflow) 348 (19.9) 354 4883 (132.3)

Beginning cash & cash 28.1 62.3 418 76.9 564.8

equivalent

Changes due to forex impact 0.0 0.0 0.0 0.0 0.0

Ending cash & cash equivalent 62.9 424 773  565.2 4325
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
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Anti-corruption Progress Indicator 2019
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ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
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SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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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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