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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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Financial outlook (THBmn)
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Source: Company, Yuanta Research
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Balance Sheet

Year as of Dec
2019A

2021F

2022F

Profit and Loss

Year to Dec

2022F

(THB mn) (THB mn)
Cash & ST investment 340 328 200 871 663 Sales 3827 3611 3774 4,050 5619
Inventories 285 259 229 240 252 Cost of goods sold (2,206) (2,020) (1,961) (2.122) (2,891)
Accounts receivable 553 545 71 525 1,002 Gross profit 1621 1591 1.813 1928 2728
9 9 33 35 37 .
Others Operating expenses (1,058) (1,105) (1,155) (1,406)  (1,766)
Current assets 1,186 1141 1174 1670 1,954 Operating profit 564 486 657 520 062
LT investments 4 4 4 920 736 Interest income : : : R B
) 1,052 1,207 1,956 2,036 2,030
Net fixed assets Interest expense (68) 35) (39) 42) (36)
Other assets 1831 1,055 1,383 258 589 Net Invst.Inc/)loss( R R R _ 1
Total assets 4073 3,407 4516 4.884 5309 Net oth non-op.Inc/)loss( 34 1 12 13 14
Accounts payable 733 651 1,016 1,047 1,078 Net extraordinaries 76 a a R :
ST borrowings 324 530 620 490 441 Pretax income 529 262 630 492 040
Others 89 84 178 187 196 Income taxes (108) (@7 (115) (103) (196)
Current liabilities L.146 1,266 1814 1723 1715 Net profit 240 363 516 390 744
Long-term debts 316 236 156 356 249 Minority interest 1 1 1 1 2
Others 939 178 543 570 598 Net profit attributable to the 516 363 516 390 744
parent
Long-term liabilities 1255 414 699 926 847 EBITDA 1,155 1,054 1,191 1,146 1,619
Total liabilities 2,401 1,680 2,512 2,649 2,562 EPS )THB( 0.43 0.36 0.50 0.38 0.73
Paid-in capital 1,010 972 972 972 972
Capital Surplus 258 322 322 322 322 Key Ratl 0s
Retained earnings 403 430 867 940 1,451
Others - - - - 1 2018A 2019A 2020A 2021F 2022F
Shareholders' equity 1671 1726 2,003 2,235 2,745 Growth )% YoY(
Total Equity 1,672 1,727 2,004 2,236 2,747 Sales 9.3 -5.6 4.5 7.3 38.7
Op profit 28.6 -13.8 354 -20.7 84.4
EBITDA 15.9 -8.7 13.0 -3.8 41.3
Cas h FI ow Net profit 55.0 -29.6 41.9 -24.4 91.0
Year to Dec EPS 48.5 -17.5 41.9 -244 91.0
2018A 2019A F 2022F
(THB mn) Profitability )%(
Net profit 516 363 528 390 744 Gross margin 42.4 441 48.0 47.6 48.5
Depr & amortization 591 569 534 624 657 Operating margin 14.7 13.4 17.4 12.9 17.1
Change in working cap. 18 (48) 228 206 (458) EBITDA margin 30.2 29.2 31.6 28.3 28.8
Others 36 149 (241) - - Net profit margin 13.5 10.1 13.7 9.6 13.2
Operating cash flow 1,161 1,033 1,050 1,220 943 ROA 125 9.7 13.0 8.3 14.6
Capex (45) (230) (243) (305) (351) ROE 33.6 21.4 27.6 18.4 29.9
Change in LT inv. ° ° ° - ° Stability
Change in other assets (497) (385) (554) (397) (294) Gross debt/equity )%( 38.3 44.4 38.7 37.8 25.1
Investment cash flow (542) (615) (797) (702) (645) Net cash )debt(/equity )%( 38.3 44.4 38.7 37.9 25.1
Change in share capital - - - - 3 Int. coverage )X( 0.12 0.07 0.06 0.08 0.04
Net change in debt (376) 126 10 70 (156) Int. & ST debt cover )X( 0.8 0.6 0.8 06 13
Other adjustments 186 (555) (391) (485) (410) Cash flow int. cover )X( 17 30 27 29 26
Financing cash flow (190) (429) (381) (415) (563) Cash flow/int. & ST debt )X( 3.0 18 16 23 20
:r:l[;act from changes in FX Current ratio )X( 1.0 0.9 0.6 1.0 1.1
Net cash flow 429 (11) (128) 103 (265) Quick ratio )X( 0.8 0.7 0.5 0.8 1.0
Free cash flow 1,116 803 808 915 593 Net debt )THBmN( 640.1 766.1 776.1 845.9 690.1
Source: Company data, Yuanta Research BVPS )THB( 16 17 20 22 27
Valuation Metrics )x(
PIE 42.7 51.8 36.5 48.3 253
PIFCE 16.8 234 233 20.5 317
P/B 11.2 10.9 9.4 8.4 6.8
P/EBITDA 16.3 17.8 15.8 16.4 11.6
P/S 4.9 5.2 5.0 4.6 3.3
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Corporate Governance Report Rating (CG Score) (asya o 5l 20 naumen 2564)
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AAV BCP CcK ECF HARN  LANNA  NCL PPS SAAM STHAI  TASCO _ TOP | UAC
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AVMATA  BLA CPI FSMART | VL MBKET _: ORI PTT scce SPRC THRE TSTH . WHAUP
AMATAV  BOL CPN GBX JKN MC 010 PTTEP  SCG SPVI THREL . TTA WICE
ANAN BPP css GC JsP MCOT _ PAP PTTGC . SCN sSsC TIP 1B WINNER
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ALL BEAUTY | BSM CPW | GSC KASET M-CHAI_ NNCL POST ROJNA | SMART  TCCC | UMS
ALUCON . BGT BTNC CRANE = GTB KCM MCS NOVA PPM RP SOLAR  THMUI | VCOM
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AS BLAND = CITY EP INOX__ & KWG MORE ' PAF PROUD  SFLEX | STARK | TPIPP_ WPH
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Anti-Corruption Progress Indicator esa n uil 20 wysnnan 2564)
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