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Financial Highlights - TRUE
Statement of comprehensive income (MB}) Cash flow statement (Thounsands Baht)
For the year ended 31 Mar 2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Revenue from sale of goods and senices 140,943 138,212 141 316 143,108 145 292 Cash flows from operating activities
Cost of Goods and Senices 107.411) (100638) (102.993) (104135)  (104,980) Net profit 5637 1,048 (22) 1,086 1,364
Gross profit 33,533 37.574 38,324 38,972 40,312 Adjustment non cash items
Selling and Administrative Expenses (32,839) (27.433) (26.695) (24.,907) (25,602) Depreciation and amortisation 26,745 42,008 43,060 40,876 40,303
Other income(expenses) 16,591 9.279 4193 4,153 4,153 +/- Working capital 23219 (12.859) 6,065 (344) 689
Extraordinary ltems 128 246 246 246 246 +/- Other 41,177) 13,921 2,000 5,000 (10.000)
EBIT 17,284 19,420 15,821 18.219 18.863 Net cash from operating activities 14,424 44 119 51,103 46,617 32,357
Finance costs 9439 18,476 15,997 17,045 17,349 Cash flows from investing activities
26,823 37.895 31,818 35,263 36,212 +/- ST investments 9 1 = = 5
Income tax 2,172 19 (32) 21 273 +/- LT investments (4.790) 7.054 10.200 10,200 10.200
Non-controlling interests 128 246 246 246 246 +/- Property. plant and equipment (37.565)  (41,327)  (32.000)  (32.000)  (15.000)
Net profit 5,637 1,048 22) 1,086 1,364 +/- Intangible assets 3441 (25702) (35000)  (25.000)  (15,000)
Horm profit 4737 883 (268) 840 1,119 +/- Other 3,037 2989 2,355 (292) (6.219)
EPS (baht) 017 0.03 0.00 0.03 0.04 Net cash from (used in) investing activities (35.868)  (B4.572)  (56.445)  (49.092)  (28.019)
Cash flows from financing activities
Sales and serice growth (%) -12.90% -1.94% 2.25% 1.27% 153% +/- Debts 128,863 (20,047) 10,302 1.072 7.572
Mt profit growth (%) -19.87% B140%  -102.09% -5053.50% 25 69% +/- Capital - (73) - - B
Gross profit margin (%) 23.79% 27.19% 27.12% 27.23% 27.75% +/- Other items (75.840) 16,005 (2,311) = -
Net prafit margin (%) 4.00% 0.76% 0.02% 0.76% 0.94% +/- Dividends paid (2.618) (524) 1 (543) (662)
Net cash used in financing activities 50,205 (4,639) 7.942 529 6,889
+/- Net cash 28,760 (25,092) 2,600 (1.946) ".227
Statement of comprehensive income (MB) S of fi ial position (Thi ds Baht)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1021 As at 31 Dec 2019 2020 2021F 2022F 2023F
Revenue from sale of goods and semvices 34,844 33,878 33,008 36,483 35,425 Cash and cash equivalents 49,449 24374 26,974 25,028 36,255
Cost of Goods and Senices (25.597) (24.291) (23.862) (26.888) (25.451) ST investments 1 - - - -
Gross profit 9,247 9,586 9,146 9,595 9,975 Accounts Receivable 47,613 44,919 47,305 47,904 48,635
Operating Expense (6.922) (6.912) (6.595) (6.499) (6.686) Inventories 7,214 4,508 6,029 6,096 6,145
Operating Profit 2326 2674 2,550 3,095 3,288 Property, plant and equipment 228,962 231,894 243 870 260,314 260,330
Other income 1,454 3,460 2,284 1,576 848 Spectrum, Right of Use & Intangible Asset 141,994 259,298 266,003 265,473 254 943
EBIT 3,780 6,134 4,835 4,671 4,136 Goodwill and Other 49,351 52,555 45412 47613 46,859
Financial Cost (4.003) (4.900) (4,745) (4,828) (4,679) Total Assets 524 644 617,548 638,592 652,428 653,168
EBT (223) 1,235 89 (157) (543) ST loans from financial institutions 16,663 3,500 10,081 6,791 8,436
Tax 25 (12) (27) 5) 45) Accounts Payable 109,365 91551 101,872 102396 104,111
Profit After Tax (198) 1.222 63 (161) (588) Current portions of LT loans 24,947 81,847 28,525 27,888 28,814
Minorities (3N (40) (41) {5) 6) Other current liabilities 175 (1,113) 7,073 7.073 7.073
Extraordinaries items =1 40 41 5 6 LT loans from financial institutions 178.030 158 491 163 491 168,491 173,491
Net profit (161) 1,262 104 {157) (581) Debentures = 1,139 1,139 6,139 6,139
MNorm profit (198) 1,222 63 (161) (588) QOther non-current liabilities 68,794 196,514 240,804 247,501 238,272
EPS(Baht) (0.01) 0.04 0.00 (0.00) (0.02) Total liabilities 397,974 531,931 552 986 566,279 566.337
(%YoY) Issued and paid-up shares capital 133,473 133,473 133,473 133,473 133,473
Sales and service growth (%) 1.53% 2.77% 2.87% 10.63% -2.90% Premium (discount) on share capital (2.040) (2,040) (2,040) (2.040) -
Met profit growth (%) -176.65% -683.14% -91.75%  -250.56%  -270.76% Retained eamnings 26,384 26,384 26,384 26,384 26,384
Gross profit margin (%) 26.54% 28.30% 271.71% 26.30% 28.16% Other 100,286 69,233 59,222 59,765 60,447
Met profit margin (%) -0.46% 373% 0.32% -0.43% -1.64% Total shareholders' equity 126,670 85,617 85,606 86,149 86,831
Total liabilities and shareholders’ equity 524,644 617,548 638,592 652,428 653,168
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021F 2022F 2023F For the year ended 31 Mar 1020 2Q20 3Q20 4Q20 1021
(ML. Subsriber)
Current ratio (Times) 0.89 059 0.75 0.76 082 Total Subscriber 30.277 30.160 30.088 30.628 31.209
Debt to equity (Times) 3.16 6.25 6.50 6.61 6.56 Pre-Paid 21672 21.146 20.805 20916 21.047
Met debt to equity (Times) 135 393 333 3587 348 Post-Paid 8.605 9.014 9.283 9712 10.162
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AMC BH CAZ CSR HTECH KEC MDD MILISA PRECHA RSP 50Q THH VRAMDA
APP BIG ccp D HUMAN KUMWEL  MID OCEAN PRIME SF sSSP TOPP WIN
ARIN BKD cGD EKH THL KUN MM PAF PROUD SFLEX STARK ~ TPCH WORK
AS BLAND cITY EP INOX KWG MORE PF PTL SGP sTC TPIPP WPH
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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