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Year-End: 2565A 2566A 2567F 2568F 2569F
Sales and Services (Bt mn) 124 114 126 145 168
EBITDA (Bt mn) 30 16 22 31 45
Net Profit (Bt mn) 23 11 15 22 34
EPS (Bt) 3.76 1.85 0.21 0.22 0.34
EV/EBITDA (x) 12.53 23.36 18.41 10.10 6.84
PER(x) 1.16 2.36 20.67 19.52 12.99
P/BV (x) 0.32 0.28 5.17 2.60 2.32
DPS(Bt) 217 0.00 1.11 0.09 0.13
Div Yield (%) 50% 0% 25% 2% 3%
ROE (%) 29% 13% 20% 20% 19%

Source: Company, Trinity Research * Stock price based on target price @ 4.37
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60.0% 166 180 35 33
50,05 145 o] 160 30
- . 140
40.0% 114 120 25 23
. 100 20
30.0% 30 15
15
20.0% 60 11
40 10
10.0%
20 5
0.0% — — 0
2565A 2566A 2567A 2568F 2569F 0 T

2565A 2566A 2567A 2568F 2569F

Source: Company, Trinity Research

- -~ PR Py, 4 = = -~ = - = -
UsunHannsweg nsua Yna laUl-l' 1 21mswisa dau Bu 22 ua:Hov 2301 $u 23 auuAdULDUAG UYIVFAU WaUIsSn nsvinw4 10500

swouatuisardulasdayarinusinguadasuduitindatiold  udludiaumsdugunnugndavia:anuauysaivavdoyatiua T0susENHANNSWE n3dd Siia  Fdarwaavduansums
wWasuwavanuiiuxsaus:uirumsaicdn AUsINHtusIBvILRGUGTosTiGavuSVEIVHIN S1evIUatUTTSngUs:avAlWaIdUs:nauMsdaautoudvtinavnu Taslulaldumsstimsadnuoutitnaonu
rmmsdonSouIsHaNNswWE HSpasIAISNMYMISISULaa AUSINHIUSIBOIU 16



TRINITY

il SECURITIES

IDG : 24 AAIAN 2568

metszifiuganuuy

sy Fair value Auil 2569 7 4.37 umaauuy

BJ’]?J'JLV’]T’]JW“ ﬂTwLNuN@ﬂ’]LVNWJ&N?J'I"J\‘]‘]J?HVW 3%} '&uij 2568 V] 4. 37 Umn [ﬂ'ﬂﬂu ﬁ')?;l
3% PER ratio ‘Vl 13 L‘Vl’] ﬁdLﬂumm@wm Current Tradmg PER mﬂwu READY, BBIK,
s HUMAN sﬁ\'iﬂj']f;l’ll,ﬂﬁ‘q”ﬂ"'l L@'ﬂﬂmﬂNﬂi”ﬂ'ﬂumimuﬁiﬂ@‘lﬂ@Lﬂil\muuﬁ:fmm”u
AITNATNNITH LL@Zﬂ?:ﬂ‘i’lﬁﬂ’]WIunqj‘Vﬁﬂqiﬁ‘lﬂ@Lﬂﬂ\‘]ﬂ‘].l‘].l?‘i&f‘l’l Gluumm ROE , ROA

WAL Net Profit Margin

Exhibit 10 ns1Wid3auiey ROE waz Net Profit Margin Exhibit 11 ns1Wid3auyiey ROA waz Net Profit Margin
70% 45% NETBAY
60% & 40% ®
NETBAY 35%
50%
30%
- 40% « 25%
o g
< 30% = 20%
IDG READY 15%
20% B e % ® DG @ BBK
10% GABLE @® READY
10% ® GABLE HUMAN
@ TERA 5% BES
o ® BES K
0% TBN 0%
0% 10% 20% 30% 40% 0% 10% 20% 30% 40%
Net Profit Margin Net Profit Margin
Source: Bloomberg Source: Bloomberg

Exhibit 12 ﬂl’lL’agﬂ Current Trading PER 224 1)314 READY, Exhibit 13 BBIK PER band
BBIK waz HUMAN

Current Trading PER 1400 BBIK PER

READY 9.8
BBIK 13.5
HUMAN 15.7 500
Avg 13.0 e
40.0
20.0
Y IIIRIIIINTRLY
535852855328 5¢853
Source: Bloomberg Source: Bloomberg

s T o

uSUNHAANSWE nsia s1na laUI‘I 1 29mswisa dau Ul.l 22 ua:Hav 2301 Ul.l 23 AaUUADULDUA UYIVFAU WauIvsSn nsvinw4 10500

swouatuisardulasdayarinusinguadasuduitindatiold  udludiaumsdugunnugndavia:anuauysaivavdoyatiua T0susENHANNSWE n3dd Siia  Fdarwaavduansums
wWasuwavanuiiuxsaus:uirumsaicdn AUsINHtusIBvILRGUGTosTiGavuSVEIVHIN S1evIUatUTTSngUs:avAlWaIdUs:nauMsdaautoudvtinavnu Taslulaldumsstimsadnuoutitnaonu
rmmsdonSouigHannswe HSpas 1asNMuMIsIdutan AUsINHIUSIBOIL 17



\| TRINITY
SECURITIES

IDG : 24 AAIAN 2568
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Indigy Public Company Limited

Income statement

Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F
Sales 124 114 126 145 168
Cost of good sold (62) (64) (64) (68) (79)
Gross Profit 62 50 62 76 89
SG&A (32) (36) (43) (48) (47)
Equity Shares 0 0 0 0 0
Other Income 2 1 1 1 1
Other Expenses r ®F M (1) (1) (1)
EBITDA 30 16 22 31 45
Depreciation & Amortization (2) (2) (3) 3) (3)
EBIT 28 14 19 28 42
Financial Costs (0) (0) (0) (0) (0)
EBT 28 14 19 28 42
Tax (6) ) 4 (6) (8)
Net Profit before minority 23 11 15 22 34
Less Minority Interest v o¥ of oF o 0
Net Profit before Extra. 23 11 15 22 34
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 23 11 15 22 34
EPS (Bt) 3.76 1.85 0.21 0.22 0.34
Core (EPS) 3.76 1.85 0.21 0.22 0.34
Statements of Financial Position
Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F
Cash in hand & at banks 63 56 35 126 130
Short term investment 0 4 3 4 4
Accounts receivable -net 18 28 25 30 35
Inventories 23 24 22 21 25
Other current assets 0 0 0 0 0
Total Current Assets 104 111 86 181 193
Investments 2 0 0 0 0
Property, Plant & Equipment 1 1 1 13 25
Good will 0 0 0 0 0
Intangible assets 9 11 14 14 14
Deferred tax assets 0 0 0 0 0
Others 6 6 5 5 5
Total Assets 124 129 107 213 238
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 23 18 23 23 27
Current portion 1 yr L/T loans 4 1 2 1 0
Other current liabilities 1 3 2 2 2
Total Current Liabilities 28 21 27 26 30
Long-term debt 1 0 1 0 0
Other 13 14 18 19 20
Total Liabilities 41 36 46 45 50
Capital 3 3 36 130 130
Legal reserve 0 0 1 2 4
Unappropriated 80 91 25 37 56
Others 0 0 (1) (1) 1)
Total Equity before MI 83 94 61 168 188
Minority Interest 0 0 0 0 0
Total Equity 83 94 61 168 188
Total Liabilities & Equity 124 129 107 213 238
Assumption
2565A 2566A 2567A 2568F 2569F
Assumption
Revenues Grow th 32% -8% 10% 15.0% 16.4%
Gross Margin 49.9% 441% 49.3% 52.9% 53.0%
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Indigy Public Company Limited

Cash Flow Statement

Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F
EBIT 28 14 19 28 42
Depreciation 2 2 3 3 3
Chg in w orking capital 22 (11) 13 (3) (4)
Tax paid (6) 3 4 (6) (8)
Other operating activities 0 0 0 0
CF from Operating 46 2 31 22 33
Capital expenditure (10) (4) (5) (15) (15)
Change in investments (0) (1) (0) (0) (0)
Other investing activities 0 0 0 0 0
CF from Investment (11) (5) (6) (15) (15)
Capital Increase 0 0 34 95 2
Debt Financing 3 (4) 2 (2) (1)
Dividend (incl. tax) (13) 0 (80) 9) (13)
Other financing activities (0) (0) (2) (1) (2)
CF from Financing (10) (4) (46) 83 (14)
Change in Cash 26 (7) (21) 90 4
Beginning Cash 37 63 56 35 126
Ending Cash 63 56 35 126 130
Key Ratios

Year End Dec (Bt mn) 2565A 2566A 2567A 2568F 2569F
Per Share (Bt)

EPS 3.76 1.85 0.21 0.22 0.34
DPS 217 0.00 1.11 0.09 0.13
BV 13.81 15.65 0.85 1.68 1.88
CF 7.69 0.36 0.43 0.22 0.33
* number of shares based on par 0.5 THB

Liquidity Ratio (x)

Current Ratio 3.78 5.26 3.21 6.84 6.44
Quick Ratio 2.94 414 2.41 6.03 5.61
Profitability Ratio (%)

Gross Margin (Inc. Depre) 49.86% 44.06% 49.26% 52.87% 52.96%
EBITDA Margin 24.27% 14.34% 17.47% 21.37% 26.72%
EBIT Margin 22.79% 12.21% 15.18% 19.36% 24.99%
Net Margin 17.93% 9.64% 11.96% 15.34% 19.82%
ROE 28.94% 12.55% 19.67% 19.55% 18.88%
Efficiency Ratio

ROA 18.23% 8.57% 14.28% 10.49% 14.14%
ROFA 1554.68% 911.27% 1267.62% 168.43% 132.59%
Leverage Ratio (x)

Debt to Equity 0.05 0.01 0.05 0.01 0.00
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 525.04 198.21 522.61 1,682.47 2,261.86
Growth

Sales Grow th 31.87% -8.39% 10.37% 15.00% 16.44%
EBITDA Grow th 123.76% -45.89% 34.49% 40.66% 45.56%
Net Profit Grow th 137.45% -50.88% 37.25% 47.04% 50.32%
EPS Grow th 137.45% -50.88% -88.56% 5.87% 50.32%
Valuation

PER (x) 1.16 2.36 20.67 19.52 12.99
P/BV (x) 0.32 0.28 5.17 2.60 2.32
EV/EBITDA (x) 12.53 23.36 18.41 10.10 6.84
P/CF (x) 0.57 12.13 10.12 19.43 13.26
Dividend Yield (%) 49.58% 0.00% 25.43% 2.05% 3.08%
Dividend Payout Ratio (%) 58% 0% 525% 40% 40%

* Stock price based on target price @ 4.37
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Corporate Governance Report Rating
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