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Company profile: The Company provides service as an intermediary to conduct an auction all types of property, as well as
other auction related services e.g. transportation of auctioning properties, fund seeking for bidders by coordinating with financial
companies, consignment on non-successful bidding properties.
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Financial outlook (THBmn)
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Figure 1:

Quarterly highlights (consolidated basis)

(THEmn) sgurl sontl woual 4ol v

Core Revenue 12.8%
COGS (116) (107) 8.5% (99) 17.3%

Gross Profit 125 114 9.8% 115 9.0%
SG&A (35) (33) 6.9% (30) 17.3%
Other income/expense 0 0 -100.0% 1 -100.0%

EBIT 90 82 10.5% 86 5.0%
Financial Cost ©) (6) 14.9% (5) 21.4%
Other Non-Operating

Pre-tax Profit 84 76 10.2% 80 3.9%
Income Tax (16) (16) -0.7% (15) 3.5%
Minority Interest

Net profit 68 60 13.1% 65 4.0%
Share 550 550 0.0% 550 0.0%
EPS 0.12 0.11 13.1% 0.12 4.0%
Extra

Core Profit 68 60 13.1% 65 4.0%

Margins (%)

Gross Profit Margin 52.0% 51.7% 53.8%

Operating Margin 37.4% 37.0% 40.2%

Core Profit Margin 28.2% 27.2% 30.6%

Net Profit Margin 28.2% 27.2% 30.6%

Source: Yuanta Research

Figure 2: Changes in assumptions

(THBMillion)
Revenue 900 948 -5.1% 1,003 1,044 -3.9%
Gross Margin 52.0% 49.9% 4.3% 52.4% 50.3% 4.2%
SG&A/Sales 15.8% 14.6% 8.1% 15.6% 14.6% 6.7%
Norm Profit 243 254 -4.3% 278 284 -2.4%
Net Profit 243 254 -4.3% 278 284 -2.4%
Source: Yuanta Research
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Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

(THB mn) 2019A 2020A 2021F 2022F 2023F (THB mn) 2019A 2020A 2021F 2022F 2023F
Cash & ST investment 389 193 236 257 269  Sales 803 864 900 1,003 1,084
Inventories 0 0 0 0 0 Cost of goods sold (378) (412) (432) 477) (514)
Accounts receivable 135 126 173 191 206 Gross profit 425 453 468 525 570
Others 19 306 306 306 306 Operating expenses (141) (144) (142) (156) (167)
Current assets 543 625 715 754 781 Operating profit 284 308 326 369 403
LT investments - - - - - Interest income
Net fixed assets 246 280 188 194 197 Interest expense 0 (22) (24) (24) (24)
Others 830 830 830 830 Netinterest 0 (22) (24 (24) (24)
Net Invst.Inc/(loss)
Other assets 56 874 874 874 874 Net oth non-op.Inc/(loss) 9 5 2 2 2
Total assets 845 1,778 1,777 1,822 1852 et extraordinaries 0 0 0 0 0
Accounts payable 241 379 360 367 367 pretax income 293 201 304 347 381
ST borrowings 0 0 0 0 ® Income taxes (59) (63) (1) (69) (76)
Others 27 71 71 71 ™ Net profit 234 228 243 278 305
Cur:;a:; I t| zrb nl: ILI:;S 263 452 43; 432 432 Minority interest 0 0 0 0 0
Net profit attributable 234 228 243 278 305
Others 60 822 822 822 822 (g the parent
Long-term liabilities 60 822 822 822 822 EBITDA 333 429 378 413 450
Total liabilities 328 1,272 1,253 1,260 1260 g£pg (THB) 0.43 0.41 0.44 0.50 0.55
Paid-in capital 138 138 138 138 138
Capital surplus 184 184 184 184 184 Source: Company, Yuanta Research
Retained earnings 196 185 202 240 270
Others 0 0 0 0 0
Shareholders' equity 517 506 524 562 592 .
Total Equity 517 506 524 562 592 KeyRatlos—
Source: Company, Yuanta Research Growth (% YoY)
Sales 15.9% 7.6% 4.1% 11.4% 8.1%
Op profit -80.4% 79.1%  -782%  -753%  -73.0%
EBITDA 32.0% 26.7%  -12.4% 9.3% 9.0%
Cash Flow Normalized profit 37.4% 2.7% 6.6% 14.3% 9.9%
Y?LB‘%%’&C 2019A | 2020A | 2021F | 2022F | 2023F [ESIYEES 37.4% 27%  66%  143%  9.9%
Net profit 234 228 243 278 305 profitability (%)
Depr & amortization 48 120 52 44 47 Gross margin 52.9% 52.4% 52.0% 52.4% 52.6%
Change in working 22 173 (66) (11) (5 Operating margin 35.4% 35.7% 36.2% 36.8% 37.2%
Others 2,066 (161) 18 0 0 EBITDA margin 42.5% 50.1% 42.2% 41.4% 41.7%
Operating cash flow 2,370 361 247 311 337 Net profit margin 29.2% 26.4% 27.0% 27.7% 28.1%
Capex (62) (76) (50) (50) (59  roA 29.5% 17.4% 13.7% 15.4% 16.6%
Change in LT inv. ROE 47.2% 44.5% 47.2% 51.1% 52.9%
Change in other (89) (33) 0 0 0
Investment cash flow (151) (109) (50) (50) (50) Stability
Change in share o o 1 o o  Gross debtlequity (%) 63.4% 251.3%  239.1%  2242% = 212.9%
Net change in debt o (64) o o o  Netcash (debt)/equity 0.0% 0.0% 0.0% 0.0% 0.0%
Other adjustments (192) (236) (226) (240) (275 It coverage (X) #DIV/O! 14.44 13.65 15.46 16.89
Financing cash flow (192)  (00) (225  (a40)  (e75) |t &STdebtcover(x)  #DIVIO! 000 000 000 000
Cash flow int. cover (X) #DIV/O! 5.75 -1.18 0.88 0.50
Impact from changes in FX Current ratio (X)
Net cash flow (39) 125 (28) 21 12 Quick ratio (X) 2.03 1.39 1.66 1.72 1.78
Free cash flow 2,308 284 197 261 287 Net debt (THB mn) 2.03 1.39 1.66 1.72 1.78
Source: Company, Yuanta Research BVPS (THB) (389) (193) (236) (@57) (269)
0.94 0.92 0.95 1.02 1.08
Valuation Metrics (x)
P/E
PIFCF 22.89 23.52 22.07 19.32 17.58
P/B 17.58 10.04 21.73 17.24 15.91
P/EBITDA 10.37 10.59 10.23 9.54 9.06
P/S 14.55 14.01 13.50 12.30 11.26

Thailand

Source: Company, Yuanta Research
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AF BAY CIMBT | EA GRAMMY | KCE MINT 070 PTT SCG SPVI THCOM | TSTE WHAUP
AH BBL CK EASTW ¢ GULF KKP MONO | PAP PTTEP | SCGP SSSC THG TSTH WICE
AIRA BCP CKp ECF GUNKUL ks MOONG | PCSGH | PTTGC i SCM SsT THIP TTA WINNER
AKP BCPG | CM ECL HANA KTB MSC PDG PYLON | SDC STA THRE | TTB ZEN
AKR BDMS | CNT EE HARN KTC MST PDJ Q-CON " "SEAFCO T STEC THREL | TTCL TRUE
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ARROW © BTS css GCAP IRPC MAKRO | NVD PREB SAMART | SMK TASCO ¢ TOP UBIS
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AUCT BWG DELTA | GGC e MBK NYT PRM SAT SNC TEAMG : TQM VG|
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AAAA
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1Asun155usas CAC

2S BAM CGH EA GJS JKN MAKRO NOBLE PM RATCH SKR SYNTEC TMILL TVO
ADVANG T BANPU T CHEWA | EASTW I GPI K MALEE | NOK PP RML SMIT TAE T™T TWPC
AF BAY CHOTI ECL GPSC KASET MBAX NSI PPPM RWI SMK TAKUNI TNITY U

Al BBL crow TEGCO T GSTEEL T KBANK | MBK NWR PPS S& SMPC TASCOTNL UBE
AIE BCH Cic Ep GUNKUL T KBS MC 0cC PREB SAAMTTSNC TBSP NP UBIS
AIRA BCP CIMBT EPG HANA KCAR MCOT OCEAN PRG SABINA SNP TCAP TNR UEC
AKP BCPC M ERW HARN KCE META 1 OGC PRING SAPPE | SORKON | TCMC 706 UKEM
AMA BEYOND CMC ESTAR HEMP KGI MFC ORI PRM SAT SPACK TFG TOP UOBKH
AMANAH | BGC comrETE HMPRO | KKP MFEC T PAP PROS ¢ SPAL| TFI ToPP UPF
AMATA BGRIM COTTO FE HTC KSL MINT PATO PSH SCB SPC TFMAMA TPA uv
AMATAV BJCHI CPALL FNS ICC KTB MONO PB PSL SCC SPI TGH TPP VGI

AP BKI CPF FPi iCHI KTC MOONG | PCSGH | PSTC ScceTSPRC THANT TR Vit
APCS BLA CPI FPT IFEC KWC MSC PDG PT SCG SRICHA THCOM TRUE VNT
AQUA BPP CPN FSMART © IFS KW MST PDJ PTG SCN SSF THip TSC WACOAL
ARROW BROOK CSC FSS ILINK L&E MTC PE PTT SEAOIL SSP THRE TSTE WHA
ASIAN BRR e FTE INET CANNA T PG PTTEP SE-ED 1 SSSC THREL T TSTH WHAUP
ASK BSBM DELTA ¢ GBX INSURE " LH NBC pHOL T RTTGC SELIC T SST TOLOR | TTA WICE
ASP BTS DEMCO GC INTUCH LHFG NEP PK PYLON SENA STA TIPCO TTB WIIK
AWC BWG DIMET | GCAP 1 IRC HK NINE pL acon T sap STOWER | TISCO 1 TTCL X0
AYUD CEN DRT GEL IRPC LPN NKI PLANB QH SINGER SUSCO TKS TU ZEN

B CENTEL | DTAC | GFPT ITEL CRH NMG PLANET | QLT SIRI Vi TRT VD

BAFS CFRESH DUSIT GGC VL M NNCL PLAT QTC SITHAI SYMC TMD TVI
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