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Company profile: The Company operates a commerce business that provides contents and powerful entertainment as well as sells products. This
includes establishing a system to analyze customer data and a telemarketing system.
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Figure 1: Earning Revision

INewassumption | Previous assumption %Change

RS’s Earning revision 2021F 2022F 2021F 2022F 2021F 2022F
Total Revenue 5,124 5,555 4,964 5,273 3.2% 5.4%
RS Mall 3,520 3,907 3,240 3,499 8.6% 11.7%
Media 1,104 1,176 1,104 1,176 0.0% 0.0%
Other 500 473 620 598 -19.4%  -21.0%
Gross Margin 49.1% 49.3% 47.3% 47.4% 1.8% 1.9%
Share of profit from Chase 73.0 136.4 0.0 0.0 - -

Core Profit 11.9%

Source: Yuanta Research

Figure 2: Transaction Summary

'. ‘ Investiment Proportion Investment value Internal Rate of Return: IRR
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Shareholding Structure Information Disclosure to SET
Fxisting Shareholders
X The trunsaction size is of the highest value

when ealenlated based on the total value of

x¥ o consideration method equals to 21.7%
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Figure 3: Industry Overview : Loan market & NPL Supply
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Profit and Loss

Year to Dec

2018A 2019A 2020F 2021F 2022F 2022F
(THB mn) (THB mny
Cash & ST investment 340 328 820 533 400 Sales 3.827 3611 3818 5124 5555
Inventories 285 259 272 285 300 Cost of goods sold (2,206) (2,020) (1,994) (2,607) (2,818)
Accounts receivable 553 545 785 1,150 1317 Gross profit 1621 1501 1.824 2517 2737
Others 9 9 10 10 1 Operating expenses (1,058) (1,105) (1,168) (1,521) (1,607)
Current assets 1,186 1141 1,887 1,978 2,027 Operating profit 564 486 655 996 1.130
LT investments 4 4 4 920 736 Interest income ; ; ; R a
Net fixed assets 1,052 1207 1282 1,362 1,356 Interest expense (68) (35) (29) (58) (45)
Goodwill & Intangible Asset - - - - - Net interest (68) (35) (29) (58) (45)
Other assets 1831 1,055 425 548 800 Net Invst.Inc/)loss( R R R _ 1
Total assets 4,073 3,407 3,598 4,808 4,918 Net oth non-op.Inc/)loss( 34 11 12 13 14
Accounts payable 733 651 671 691 712 Net extraordinaries 76 a a R :
ST borrowings 324 530 371 293 264 Pretax income 529 462 638 950 1,100
Others 89 84 89 93 98 Income taxes (108) (@7 (114) (184) (222)
Current liabilities 1,146 1,266 1,130 1,077 1,073 Net profit 440 263 524 767 78
Long-term debts 316 236 248 1,048 734 Minority interest 1 1 2 3 2
Others 939 178 187 196 206 g:rte;;rtofit attributable to the 516 363 524 767 878
Long-term liabilities 1,255 414 435 1,244 940 EBITDA 1,155 1,054 1,250 1,620 1,787
Total liabilities 2,401 1,680 1,565 2,321 2,013 EPS )THB( 0.43 0.36 0.51 0.75 0.86
Paid-in capital 1,010 972 972 972 972
Retained earnings 258 322 322 322 322 Key Ratios
Others 403 430 736 1,189 1,607 2018A 2020F 21F 2022F
Shareholders' equity - - - - 1 Growth )% YoY(
Total Equity 1,671 1,726 2,031 2,483 2,901 Sales 9.3 5.6 5.7 34.2 8.4
Op profit 28.6 -13.8 35.0 51.9 135
EBITDA 15.9 -8.7 18.6 29.6 10.3
Cash Flow Net profit 55.0 -29.6 44.2 46.4 145
Year to Dec EPS 48.5 -17.5 44.2 46.4 14.5
(THB mn) Profitability )%(
Net profit Gross margin 42.4 441 478 49.1 49.3
Depr & amortization 591 569 595 624 657 Operating margin 147 13.4 172 194 20.3
Change in working cap. 18 (48) (234) (358) (160) EBITDA margin 302 29.2 308 316 322
Others 22 164 @99) 23 478 Net profit margin 135 101 137 15.0 15.8
Operating cash flow 1,161 1,033 885 1,034 1,375 ROA 125 97 150 182 181
Capex ) @0 @9 ¢09 @ ROE 336 214 279 33.9 326
Change in LT inv. - - - - - Stability
Change in other assets (497 (383) (401) (394) (293) Gross debt/equity )%( 383 44.4 304 53.9 343
Investment cash flow (542) (614) (666) (699) (644) Net cash )debt(/equity )%( 38.3 44.4 30.5 54.0 34.4
Change in share capital ) ) ) ° 3 Int. coverage )X( s 14 23 17 25
Net change in debt (876) 126 (147) 722 (344) Int. & ST debt cover )X( 0.8 0.6 1.0 0.7 11
Other adjustments 186 (69) 132 53 4 Cash flow int. cover )X( 17 30 31 18 31
Financing cash flow (190) 57 1s) s (415) Cash flow/int. & ST debt )X( 3.0 18 22 29 45
impact from changes in FX Current ratio )X( 10 09 17 18 19
Net cash flow 429 476 203 1110 316 Quick ratio )X( 0.8 0.7 14 16 16
Free cash flow Lo 503 o2 s Loz Net debt )THBmn( 640.1 766.1 6189 13410 997.3
Source: Company data, Yuanta Research BVPS )THB( 1.6 17 2.0 2.4 2.8
Valuation Metrics )x(
P/E 48.0 58.2 40.4 27.6 0.1
P/FCF 19.0 26.4 34.1 29.0 20.7
P/B 12.7 12.2 10.4 8.5 7.3
P/EBITDA 18.3 20.1 16.9 13.1 11.8
P/S 5.5 5.9 5.5 4.1 3.8

Thailand
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Corporate Governance Report Rating (CG Score) ey it 4 anseu 2564

AALALALA

AAV BAY CNT EASTW HMPRO | KSL MFEC PDJ PTG SAMTEL _: SITHAI THANA § TRC uv
ADVANC | BCP coL ECF IcC KTB MINT PG PTT SAT SNC THANI TRU Vel
AIRA BCPG COMAN i EGCO ICHI KTC MONO PHOL PTTEP sC SORKON i THCOM : TRUE | VIH
AKP BOL CPALL GBX Il KTIS MTC PIW PTTGC SCB SPALI THIP TSC WACOAL
AKR BRR CPF GC ILINK LH NCH PLANB PYLON scc SPI THREL TSR WAVE
AMA BTS CPI GCAP INTUCH | LHFG NCL PLANET  Q-CON scce SPRC TIP TSTH i WHA
AMATA BTW CPN GEL IRPC LT NKI PORT QH SCN SSSC TISCO TTA WHAUP
AMATAV | BWG Ccss GFPT IVL LPN NS PPS QTC sDC STA TK TTCL | WICE
ANAN CFRESH | DELTA GGC JKN MAKRO i NVD PR9 RATCH SEAFCO | STEC TKT TTW WINNER
AOT CHEWA | DEMCO : GPSC Jsp MALEE NYT PREB RS SEAOIL svi TMB TU

AP CHO DRT GRAMMY K MBK OISHI PRG S SE-ED SYNTEC TMILL VD

ARROW CK DTAC GUNKUL KBANK MBKET | OTO PRM S&J SELIC TASCO TNDT VO

BAFS CKP DTC HANA KCE MC PAP PSH SABINA SENA TCAP TOA U

BANPU cM EA HARN KKP MCOT PCSGH  PSL SAMART | SIS THAI TOP UAC
AALA

25 ASIMAR | BLA DCON GENCO | JCKH M NTV PT SIRI STANLY = TFMAMA - TPAC ut
ABM ASK BPP DDD GJs JMART | MACO NWR QLT SKE STPI THG TPBI uwc
ADB ASN BROOK i DOD GL JMT MAJOR occ RCL SKR suc THRE TPCORP - UNT
AF ASP CBG EASON GLOBAL | JWD MBAX 0GC RICHY | SKY SUN TIPCO TPOLY WIIK
AGE ATP30 CEN ECL GULF KBS MEGA ORI RML SMIT SUSCO © TITLE TRITN X0

AH AUCT CENTEL ' EE HPT KCAR METCO 0sP RWI SMK SUTHA © TIW TRT YUASA
AHC AYUD CGH EPG HTC Kal MFC PATO s11 SMPC swc TKN TSE ZEN
AT B CHG ERW HYDRO KIAT MK PB SAAM SMT SYMC TKS TSTE ZMICO
ALLA BA CHOTI ESTAR ICN KOOL MODERN PDG SALEE | SNP SYNEX © TM VI

ALT BBL CHOW ETE IFS KWC MOONG PDI SAMCO | SONIC | T TMC W

AMANAH | BDMS cl FLOYD INET KWM MPG PL SANKO | SPA TACC TMD TWP

AMARIN | BEC CIMBT FN INSURE  L&E MSC PLAT SAPPE | SPC TAE ™I TWPC

APCO BEM COLOR : FNS IRC LALIN MTI PM SAWAD | SPCG TAKUNI § TMT UBIS

APCS BFIT com7 FORTH IRCP LANNA _© NEP PPP SCG SPVI TBSP TNITY UEC

AQUA BGC COTTO _© FPI m LDC NETBAY PRECHA | SCI SR TCC TNL UM

ARIP BGRIM - CRD FPT D LHK NEX PRIN scp SRICHA | TCMC TNP UOBKH

ASAP BIZ csc FSMART | ITEL LOXLEY  NINE PRINC SE SSC TEAM TNR up

ASIA BJC CcsP Fss J LRH NOBLE PSTC SFP SSF TEAMG | TOG UPF

ASIAN BJCHI plee FVC JCK LsT NOK NTV SIAM SST TFG TPA UPOIC
AAA

A ASEFA BR cITY D GLOCON i JTs MATI NDR PK RPC sQ TOPP VPO
ABICO AU BROCK CMAN = DIMET GPI JUBILE | M-CHAI NER PLE RPH SSP TPCH WIN
ACAP B52 BSBM CcMC EKH GREEN KASET MCS NNCL PMTA SF ST TPIPP WORK
AEC BCH BSM CcMO EMC GTB KCM MDX NPK POST SGF SUPER | TPLAS WP
AEONTS BEAUTY | BTNC CMR EP GYT KKC META NUSA PPM SGP SVOA TQM WPH

AJ BGT CCET CPL ESSO HTECH KWG MGT OCEAN _: PROUD | SKN TcCcC TTI ZIGA
ALUCON | BH ccp cPT FE HUMAN KYE MJD PAF PTL SLP THE TYCN

AMC BIG CGD CSR FTE IHL LEE MM PF RCI SMART _© THMUI | UTP

APURE BLAND CHARAN  CTW GIFT INGRS LPH MVP PICO RJH SOLAR | TIGER i VCOM

AS BM CHAYO cwT GLAND | INOX MATCH | NC PIMO ROJNA | SPG TNH VIBHA

Corporate Governance Report - N1 ANENAN1TA1999 78980 AN AETUAD1TUNITUNNT s =

‘ . TR izanen AT
e 4 oo & . »
139 ne (10D) 'Lutimmimnu@u@mmi (Corporate Governance) dLilunsanfiunig Scers 3znge Number of Loge | Descrigeas
o o o o o o o ] -
muulaungresaineuangnssunsiaiundnnineduaznaiananninglaanisdnriates = AAAAA b Excelient
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Anti-Corruption Progress Indicator faya ni3uh 4 unsas 2564

135ums5uses CAC

2S BCH CHOTI DTC GUNKUL KCE MC occC PPP QTC SITHAI TAE TMD TVI
ADVANC BCP CHOW EASTW HANA KGI MCOT OCEAN PPPM RATCH SMIT TAKUNI TMILL TVO

Al BCPG CIG ECL HARN KKP MFC OGC PPS RML SMK TASCO T™MT TWPC
AIE BGC CIMBT EGCO HMPRO KSL MFEC ORI PREB RwWI SMPC TBSP TNITY u
AIRA BGRIM CM FE HTC KTB MINT PAP PRG S&J SNC TCAP TNL UBIS
AKP BJCHI CMC FNS ICC KTC MONO PATO PRINC SABINA SNP TCMC TNP UEC
AMA BKI COL FPI ICHI KWC MOONG PB PRM SAT SORKON TFG TNR UKEM
AMANAH BLA com7 FPT IFS L&E MPG PCSGH PSH SC SPACK TFI TOG UOBKH
AP BPP CPALL FSS INET LANNA MSC PDG PSL SCB SPC TFMAMA TOP uwcC
AQUA BROOK CPF FTE INSURE LHFG MTC PDI PSTC SCC SPI THANI TPA VGI
ARROW BRR CPI GBX INTUCH LHK MTI PDJ PT SCCC SPRC THCOM TPCORP VIH
ASK BSBM CPN GC IRPC LPN NBC PE PTG SCG SRICHA THIP TPP VNT
ASP BTS CSC GCAP ITEL LRH NEP PG PTT SCN SSF THRE TRU WACOAL
AYUD BWG DCC GEL IVL M NINE PHOL PTTEP SEAOIL SSSC THREL TRUE WHA

B CEN DELTA GFPT K MAKRO NKI PL PTTGC SE-ED SST TIP TSC WHAUP
BAFS CENTEL DEMCO GGC KASET MALEE NMG PLANB PYLON SELIC STA TIPCO TSTH WICE
BANPU CFRESH DIMET GJS KBANK MBAX NNCL PLANET Q-CON SENA SUSCO TISCO TTCL WIIK
BAY CGH DRT GPSC KBS MBK NSI PLAT QH SGP SvI TKT TU X0
BBL CHEWA DTAC GSTEEL KCAR MBKET NWR PM QLT SIRI SYNTEC TMB TVD ZEN
dseniAlanuisNaiiangan CAC

TUP AMATAV BROCK EA EVER JKN LDC PK SE STANLY TRITN
ABICO ANAN BUI EFORL FSMART JMART MAJOR PLE SHANG SUPER TTA

AF APURE CHO EP GPI JMT META ROJNA SINGER SYNEX UPF

ALT B52 Cl ERW ILINK JSP NCL SAAM SKR THAI uv

AMARIN BKD COTTO ESTAR IRC JTS NOBLE SAPPE SPALI TKS WIN

AMATA BM DDD ETE J KWG NOK SCI SSP TOPP ZIGA

MBus_FoyavsvniidhianInsimsunsiwlfiavesmaensu Inglunisaedunisa (Thai CAC) vesmnanduasuaoniunssumsuiinine § 2 nqu fie
-Idszmemamunsueiidisiy CAC
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