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Financial Highlights

Year End: 2018A 2019A 2020F 2021F 2022F
Sales and Services (Bt mn) 1,657 771 601 1,239 1,305
EBITDA (Bt mn) 94 50 32 67 88
Net Profit (Bt mn) 65 32 17 43 58
EPS (Bt) 0.19 0.09 0.05 0.12 0.17
EVI/EBITDA (x) 4.6 8.1 5.5 3.9 25
PER(x) 7.2 14.7 27.6 10.9 8.0
P/BV (x) 2.9 2.4 1.1 1.0 1.0
DPS(Bt) 0.00 0.00 0.02 0.05 0.07
Div Yield (%) 0.0% 0.0% 1.4% 3.7% 5.0%
ROE (%) 51.7% 18.1% 5.6% 9.9% 12.4%

Source: Company, Trinity Research
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P/E Ratios Sensitivity Analysis

Target P/E (x)

11 12 13
0.11( 110 1.21 132 1.43 154
0121122 134 1.46 158 1.71
0.13( 1.30 143 156 1.69 1.82

Source: Trinity Research

Exhibit 12: Selected Peers

Market Cap.
(Fuun)

s1a'laannn1siiuinig
Selected Peers

GPM (% EPS /34 P (:\"]
SumNIAaAev (FuLIN) (%) (R g

i'lsagns (Fuuin)

2561 2562 2561 2562 2561 2562 2561 2562 |eu 22/09/2563|P/E (x) P/BV (x)
ITD 54,764 55,459 110.8% 10.5% 306 37 0.06 N/A 5,227 411 0.7
STEC 27,469 32,882 | 7.5% 5.3% 1,617 1,484 1.06 0.97 17,996 | 18.5 2.5
CK 29,292 23,003 | 7.9% 8.6% 2,494 1,778 1.47 1.05 29,474 249 1.5
UNIQ 12,875 12,037 [20.6% 20.6% 800 730 0.74 0.68 4,908 | 12.3 1.2
Average 24.2 1.5
SETCONS Index 36.1 1.3

Source: Trinity Research, Bloomberg
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INDEX INTERNATIONAL GROUP COMPANY LIMITED (IND

Income statement

Year End 31 Dec (Btmn) 2018A 2019A 2020F 2021F 2022F
Revenue 1,657 771 601 1,239 1,305
Cost of Sales and Services (1,481) (633) (500) (1,081) (1,122)
Gross Profit 176 138 102 158 183
SG&A (94) (99) (82) (105) (110)
Operating Profit 83 39 19 53 73
Other Income (Expenses) 1 3 3 3 3
Associates & JV 0 0 0 0 0
EBIT 84 Y| 22 56 75
EBITDA 94 50 32 67 88
Interest Expense (3) (2) (1) 2) 3)
Pretax Profit 81 40 21 53 73
Income Tax (16) (8) 4) (11) (15)
NPAT 65 32 17 43 58
Minority Interests 0 0 0 0 0
Core Profit 65 32 17 43 58
Extraordinary Items 0 0 0 0 0
Reported Net Profit 65 32 17 43 58

Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020F 2021F 2022F
Cash and Cash Equivalents 56 71 302 208 242
Short-term investments 1 1 1 1 1
Accounts Receivable 486 197 221 502 504
Inventories 2 0 5 6 8
Total Current Assets 587 489 623 990 1,000
Property, Plant & Equipment 30 27 32 38 43
Others 74 70 41 99 97
Total Assets 691 587 696 1,127 1,140
Short-term Debt 13 4 10 5 0
Accounts Payable 478 345 248 620 600
Total Current Liabilities 502 360 265 641 615
Long-term Debt 8 7 5 0) (0)
Total Liabilities 532 396 285 680 652
Paid-up Capital 50 50 175 175 175
Share Premium 73 73 147 147 147
Retained Earnings 37 68 85 121 162
Others 0 0 4 4 4
Minority Interest 0 0 0 0 0
Total Equity 159 191 41 447 488
Total Liabilities & Equity 691 587 696 1,127 1,140

Key Assumptions

Year End Dec 2018A 2019A 2020F 2021F 2022F
Revenue Growth (%) 41.9% -53.5% -22.0% 105.9% 5.3%
Gross Margin (%) 10.6% 17.9% 16.9% 12.7% 14.0%
SG&A to Sales (%) 5.6% 12.8% 13.7% 8.4% 8.4%
Revenue breakdown (Mtmn)

Conceptual Design & Detailed Design 27 117 97 53 56
Project Management & Construction Supervision 75 84 58 117 234
Design-Build 1,555 570 445 1,068 1,015

THIS DOCUMENT MAY NOT BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, CANADA OR JAPAN. THIS SPECIAL REPORT HAS BEEN FURNISHED TO YOU SOLELY FOR YOUR
INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON.

a o o o ¥ o o a ¢ < o ¢
uswnMaIm W 3% 9119, 179 21@1309NBN F@ N1 Tk 25-26, 29 AWREMSIR LWAFINT NFaNINY 10120 Tnsdd 0-2088-9100 Tnsa13 0-2088-9399 17
Nonuatuisahiulasdoysrinlnn Lm:gl"ﬁa'hLﬂuﬁﬁmfﬁ?ﬁ'q{lﬁ)”vuﬁlelﬁgLﬂumsﬁuﬂ"umwmj@mazmw@ﬁrﬁ'ﬂaﬁaua@g AuUSENRAINING, ﬂiﬁﬂ na &Tﬁaﬁwgaauﬁﬁpﬁunmyﬁw;
uyssnnagiunaplzan wnivaieh g ffnglunsnuauileslidasutsaemi nonuatulinaglszasamatnlsznautiaafulavasnasmy laslalaidumsfiwiasnmuliinamuriimsge
W30 PRANNING waanasmImiiula g nusngluneu



TRINITY Depart
TRINITY ’

SECURITIES IND: 22 fU2NAN 2563

INDEX INTERNATIONAL GROUP COMPANY LIMITED (IND

Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020F 2021F 2022F
Pretax Profit 81 40 21 53 73
Depreciation & Amortization 9 8 10 11 13
Change in Working Capital 29 (24) 11 (114) 3
Others (32) 0 (1) (10) (14)
CF from Operating Activities 88 24 4 (60) 75
Capital Expenditure 3) (2) (15) (17) (19)
Others (5) 5 0 0 0
CF from Investing Activities (8) 4 (15) (17) (19)
Capital Raising 0 0 200 0 0
Net Proceeds from Debt (18) 3) 5 (10) (5)
Cash Dividend 0 0 0 7) (17)
Others 0 0 0 0 0
CF from Financing Activities (18) 3) 205 (17) (22)
Net Change in Cash 62 25 231 (94) 34
Beginning cash (16) 46 71 302 208
Ending cash 46 71 302 208 242
Key Ratios

2018A 2019A 2020F 2021F 2022F
Per Share (Bt)
Reported EPS 0.19 0.09 0.05 0.12 0.17
Core EPS 0.19 0.09 0.05 0.12 0.17
DPS 0.00 0.00 0.02 0.05 0.07
BV 0.46 0.54 1.18 1.28 1.39
EV 1.23 1.15 0.51 0.75 0.63
Valuation Ratios
PER (x) 7.2 14.7 27.6 10.9 8.0
P/BV (x) 29 2.4 1.1 1.0 1.0
P/CF (x) 5.3 19.2 11.3 -7.8 6.2
EV/EBITDA (x) 4.6 8.1 5.5 3.9 25
Dividend Yield (%) 0.0% 0.0% 1.4% 3.7% 5.0%
Profitability Ratios
Gross Margin (%) 10.6% 17.9% 16.9% 12.7% 14.0%
EBITDA Margin (%) 5.7% 6.5% 5.3% 5.4% 6.8%
EBIT Margin (%) 5.1% 5.4% 3.7% 4.5% 5.8%
Net Profit Margin (%) 3.9% 4.1% 2.8% 3.4% 4.5%
ROA (%) 9.6% 4.9% 2.6% 4.7% 5.1%
ROE (%) 51.7% 18.1% 5.6% 9.9% 12.4%
Liquidity Ratios
Current Ratio (x) 1.2 1.4 24 1.5 1.6
Quick Ratio (x) 1.1 0.7 2.0 1.1 1.2
Leverage Ratios
Debt-to-Equity Ratio (x) 0.13 0.05 0.04 0.01 0.00
Net Debt-to-Equity Ratio (x) -0.2 -0.3 -0.7 -0.5 -0.5
Interest Coverage Ratio (x) 28.1 25.7 18.5 225 28.8
Growth
Revenue (%) 41.9% -53.5% -22.0% 105.9% 5.3%
EBITDA (%) 43.1% -46.9% -35.4% 108.9% 31.2%
Reported Net Profit (%) 50.6% -51.4% -46.8% 153.3% 36.2%
Reported EPS (%) 50.6% -51.4% -46.8% 153.3% 36.2%
Core Profit (%) 50.6% -51.4% -46.8% 153.3% 36.2%
Core EPS (%) 50.6% -51.4% -46.8% 153.3% 36.2%
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Corporate Governance Report Rating
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50 - 59 A W1 Pass
#nin 50 No logo given N/A N/A
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