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EARNINGS FORECAST

Year to Dec 2564A 2565A 2566A 2567E 2568E
Net Profit (Mb) 25.6 20.2 12.5 324 49.9
EPS - Basic (Bt.) 0.28 0.22 0.10 0.18 0.28
EPS Growth (%) -80 -21 -56 87 54
P/E* — Basic (x) 9.1 11.5 26.2 14.0 9.1
DPS (Bt) 0.43 0.00 0.27 0.09 0.09
Yield (%) 17.3 0.0 10.8 3.6 3.6
BV per share (Bt.) 0.7 1.0 0.6 1.1 1.3
P/BV* (x) 3.5 2.6 3.9 2.3 1.9

Source: Filing and GloblexResearch
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1. WeATuE 1TgnIng 70.00 50.56
2. WLUNNA PNAU 25.00 18.05
3. WIELBUN B4ATZNA 5.00 3.61
dszanauiialyl (1PO) 27.78

Source: Filing
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Figure1: h:'iﬁ'a Telemarketing
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Figure2: qs'ﬁq Upselling Service
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Figure3: f5na Dedicated Telesale Outsourcing
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Globlex
Securities Co., Ltd.

Financial Highlight

(Mb)  Yearly Performance
Balance Sheet (Btm) 400
Cash 79 55 39 162 169| 350
Receivables 5 5 5 3 4| 300
Inventories 4 5 4 7 9 50
other current assets 1 2 7 10 13 200
Currentassets 89 66 56 182 195 150
Non-current assets 15 51 56 60 93
Total assets 103 117 112 242 289 %
Current liabilities 34 29 27 40 53| 50
Long-term liabilities 2 0 1 1 2 0
Total liabilities 36 29 28 42 55 64A  65A  B6A  67E  68E
Paid-up, prem share & others 46 46 65 165 165 m Sales  m Net profit EBITDA
T S8 s a0 s ) Asets, Liabilities &
P&.L (Btm) 64A  65A  66A  67E  68E [EESY Equity |
Sales 191 181 173 262 335| 300
Costof sales 84 77 73 111 144| 250
Gross profits 107 104 100 151 191 500
Other Revenues 2 1 0 0 0 150
Selling & admin exp. 76 76 82 107 128
Other Expenses 1 3 2 3 0 100
EBIT 32 25 16 41 63| 20
Interest exp. 0 0 0 0 0 0
EBT 32 25 16 41 62 64A 65A 66A 67E 68E
Taxes 6 5 3 ) 12| ™ Total assets M Total liabilities Equity
Net profit 26 20 13 32 50
EBITDA 33 57 19 v 69 Gross & Net Profit Margin
EPS (Bt) 0.28 0.22 0.10 0.18 0.28/| 70% 559% 57.3% 57.8% 57.5% 57.0%
#Shares (M.Units) 92 92 130 180 180|00% | o e lpeetp—p——p
Cashflow projection (Btm) 64A 65A 66A 67E 68E B
EBIT(1-t) 26 20 13 33 50 | 40%
Dep. & Amortization 2 2 3 4 6| 30%
Change in net working capital 2 -5 1 0 0|20% |13.2% 111% 12.4% 14.9%
Capital expenditure 0 37 5 3 33| 10% 7.2%
Firm free cashflow 30 54 22 39 89 0%
Financial Ratios 64A 65A 66A 67E 68E 64A 65A 66A 67E 68E
Gross profit margin 55.9% 57.3% 57.8% 57.5%  57.0%)| emge=Gross profit margin == Net profit margin
Net profit margin 13.2% 11.1% 72% 12.4% 14.9%
Current ratio () 2.6 2.3 2.0 45 3.7 ROA & ROE
Times interest earned (x) 722 417 540 291 417 |45% -~ 38%
Debt to Equity (x) 0.5 0.3 0.3 0.2 0.2 [40% -
ROA 25% 18% 11% 18% 199 35% -
ROE 38% 26% 15% 23% 23% 22: :
Trends (%) 64A 65A 66A 67E GBE PYYa
Sales growth 5% -5% -4% 51% 28%|159% -
Expense growth 9% -3% -1% 43% 24%10% -
EBIT growth -5% -20% -38% 160% 54%| 5% - 11%
Net Profit -8% -21% -38% 159% 54% | 0% T T T T 1
EBITDA 7% -18%  -29%  132%  55% 64A  B5A  G6A  67E  6BE
EPS 80%  21%  -56%  87%  54% ——ROA  —&—ROE

Source: Financial Statement and Globlex Securities estimated
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