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Year End: 2019A 2020A 2021A 2022F 2023F

Sales(Bt mn) 5,345 6,987 8,703 10,419 12,681

= EBITDA(Bt mn) 54 490 725 886 1,078

Net Profit (Bt mn) 24 (41) 205 344 481

EPS (Bt) 0.07 (0.11) 0.56 0.94 1.31

EV/EBITDA (x) 131.74 17.34 11.47 9.49 7.74

PER(x) 269.87 N.A. 32.13 19.15 13.72

PBV(x) 6.38 6.70 5.53 4.84 4.11

(ERES S DPS(B) 0.05 0.03 0.30 0.47 0.66
eomedel ity i Div Yield (%) 0% 0% 2% 3% 4%
E-mail: ekkarin@trinitythai.com ROE (%) 2% _4% 17% 25% 30%

Source: Company Data, Trinity Research
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Quarterly Result

IT CITY PUBLIC COMPANY LIMITED
STATEMENT OF PROHT & LOSS (CONSOLIDATED)

(Unit : Btm)

Revenues

Sales 2,095 2,151 1,887 2,570 2,256 -12% 8% 8,703 10,419 19.7%
COGS -1,763 -1,798 -1,576 -1,679 -1,877 -6,816 -8,179

Gross margin 332 353 311 891 378 -58% 14% 1,887 2,240 18.7%
General administrative expenses -282 -287 -247 -345 -326 -5% 15% -1,162 -1,355 16.6%
EBITDA 166 184 181 194 177 -9% % 725 886 22.2%
Depreciation & Amortization -117 -118 -118 -122 -125 -475 -498

EBIT 49 66 63 72 52 -27% 6% 250 387 54.7%
Interest expense -12 -13 -10 -10 -14 -46 -46

Other income (expenses) 3 3 2 3 2 11 15

Pretax profit 40 55 55 66 41 -38% 2% 216 357 65.0%
Tax -9 -12 -12 -15 -8 -48 -53

Net Profit before equity sharing 31 43 44 50 33 -34% 8% 168 303 80.7%
Equity sharing 10 5 4 18 9 38 41

Net Profit before extraitem 41 48 48 69 42 -39% 2% 205 344 67.8%
Extraordinary Loss (Hedging) 0 0 0 0 0 0 0

Extraordinary items 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0

Reported Net Profit 41 48 48 69 42 -39.3% 1.6% 205 344 67.8%
Gross margin with depreciation (%) 10.2% 10.9% 10.2% 29.9% 11.2% 16.2% 16.7%

EBITDA margin (%) 7.9% 8.5% 9.6% 7.5% 7.9% 8.3% 8.5%

EBIT margin (%) 2.4% 3.1% 3.4% 2.8% 2.3% 2.9% 3.7%

Net profit margin before extra items (%) 2.0% 2.2% 2.5% 2.7% 1.8% 2.4% 3.3%

Net profit margin (%) 2.0% 2.2% 2.5% 2.7% 1.8% 2.4% 3.3%

Source: Company, Trinity Research
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IT CITY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 5,345 6,987 8,703 10,419 12,681
Cost of good sold (4,548) (5,489) (6,816) (8,179) (9,954)
Gross Profit 797 1,498 1,887 2,240 2,726
SG&A (743) (1,008) (1,162) (1,355) (1,648)
EBITDA 54 490 725 886 1,078
Depreciation & Amortization (59) (449) (475) (498) (523)
EBIT (5) 41 250 387 555
Equity Shares 24 24 38 41 45
Financial Costs 9) (49) (46) (46) (57)
Other Income 9 20 11 15 15
Other Expenses 0 (91) 0 0 0
Pretax Profit 19 (54) 254 398 557
Tax 5 13 (48) (53) 77)
Net Profit before minority 24 (41) 205 344 481
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 24 (41) 205 344 481
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 24 (41) 205 344 481
EPS (Bt) 0.07 (0.11) 0.56 0.94 1.31
Core (EPS) 0.07 (0.11) 0.56 0.94 1.31
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 183 138 276 141 159
Short term investment 0 0 0 0 0
Accounts receivable -net 353 349 259 428 521
Inventories 988 995 1,322 1,569 1,909
Other current assets 52 76 53 63 77
Total Current Assets 1,576 1,559 1,910 2,201 2,666
Investments 269 145 168 470 771
Property, Plant & Equipment 247 1,665 1,561 1,262 939
Good will 77 77 77 77 77
Intangible assets 231 246 269 269 269
Deferred tax assets 0 0 0 0 0
Others 208 246 262 262 262
Total Assets 2,608 3,939 4,247 4,542 4,985
Loans and O/D from banks 679 650 730 744 759
Account payable-trade 801 794 942 1,120 1,364
Current portion 1 yr L/T loans 2 367 387 368 349
Other current liabilities 4 6 19 12 16
Total Current Liabilities 1,485 1,817 2,078 2,245 2,488
Long-term debt 2 1,036 888 844 802
Other 87 101 89 89 91
Total Liabilities 1,575 2,954 3,056 3,178 3,381
Paid-up share capital 366 366 366 366 366
Premium on share capital 488 488 488 488 488
Legal reserve 37 37 37 37 37
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 142 93 300 472 713
Others r o” o” 0 0 0
Total Equity before Ml 1,034 985 1,192 1,364 1,604
Minority Interest 0 0 0 0 0
Total Equity 1,034 985 1,192 1,364 1,604
Total Liabilities & Equity 2,608 3,939 4,247 4,542 4,985
2019A 2020A 2021A 2022F 2023F
Assumption
Sale Grow th 6% 31% 25% 20% 22%
% Gross Margin 14% 15% 16% 17% 17%
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IT CITY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 28 (5) 299 444 615
Depreciation 59 449 475 498 523
Chg in w orking capital 5 13 (48) (53) 77)
Tax paid 0 0 0 0 0
Other operating activities (446) (57) (80) (255) (199)
CFfrom Operating (354) 400 646 634 863
Capital expenditure (446) (1,882) (394) (200) (200)
Change in investments (117) 124 (23) (301) (301)
Other investing activities 0 0 0 0 0
CFfrom Investment (563) (1,758) (417) (501) (501)
Capital Increase 200 0 0 0 0
Debt Financing 683 1,371 (48) (49) (46)
Dividend (incl. tax) (20) (11) 0 (172) (240)
Other financing activities 9) (46) (44) (46) (57)
CFfrom Financing 854 1,313 (92) (267) (343)
Change in Cash (63) (44) 137 (135) 18
Beginning Cash 246 183 138 276 141
Ending Cash 183 138 276 141 159
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.07 -0.11 0.56 0.94 131
DPS 0.05 0.03 0.30 0.47 0.66
BV 2.82 2.69 3.25 3.72 4.38
CF -0.97 1.09 1.76 1.73 2.35
Liquidity Ratio (x)

Current Ratio 1.06 0.86 0.92 0.98 1.07
Quick Ratio 0.40 0.31 0.28 0.28 0.30
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.80% 15.02% 16.22% 16.72% 17.37%
EBITDA Margin 1.01% 7.02% 8.33% 8.50% 8.50%
EBIT Margin -0.10% 0.59% 2.88% 3.72% 4.37%
Net Margin 0.46% -0.59% 2.36% 3.31% 3.79%
ROE 2.36% -4.18% 17.22% 25.25% 29.96%
Efficiency Ratio

ROA 0.94% -1.05% 4.83% 7.58% 9.64%
ROFA 9.90% -2.47% 13.15% 27.28% 51.19%
Leverage Ratio (x)

Debt to Equity 0.66 2.09 1.68 143 1.19
Net Debt to Equity 0.48 1.94 1.45 1.33 1.09
Interest Coverage Ratio -0.60 0.84 5.49 8.48 9.65
Growth

Sales Growth 5.90% 30.72% 24.56% 19.73% 21.70%
EBITDA Grow th -26.73% 811.40% 47.84% 22.17% 21.70%
Net Profit Grow th -42.03%  -268.46%  -598.56% 67.78% 39.58%
EPS Grow th -54.69%  -268.46%  -598.56% 67.78% 39.58%
Valuation

PER (x) 269.87 N.A. 32.13 19.15 13.72
PIBV (x) 6.38 6.70 5.53 4.84 411
EV/EBITDA (x) 131.74 17.34 11.47 9.49 7.74
PICF (x) -18.65 16.48 10.21 10.40 7.64
Dividend Yield (%) 0.30% 0.17% 1.67% 2.61% 3.64%
Dividend Payout Ratio (%) 82% -27% 54% 50% 50%
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