a% vuari® Company Update

YAY Sccurifies

Thailand : Services 17 May 2022

What’s new?

P AUCT snaurinlsgns 1065 d1uau 45
AU. ANRY 44.5%Q0Q WAL 34.5%YoY

q E.
31959N15 W uma lng
S

AR ulu 2H65 nA4

ueindnisnann uassnalaainnisg gsngniingaiulssya
Tiu3nsussyasaausliuaaag dan ﬂsummquu Upside
nside) 42% iunuﬂimmﬁnﬂmwuaﬂm WAESIAN luaill 2565 91 12 un

+ 1 S.D.) uazA1nali
9ANLUzYN “Ta”

synuaﬂmwﬂsum’nu anziansnials
JupulsunlIaungzanldanealunig
o a s @ . '
8.45 stdudauluni1ily Fixed Cost wmd

HB) 12.00 salavanag
13.00

2022

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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Figure 1: Quarterly highlights (consolidated basis)
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Core Revenue -12. 9% -12.4%
COGS (109) (104) 5.6% (107) 2.6%

Gross Profit 98 135 -27.2% 130 -24.7%
SG&A (36) (30) 22.3% (38) -4.6%
Other income/expense 1 3 -74.4% 0 73.2%

EBIT 62 108 -42.3% 92 -32.5%
Financial Cost (6) (6) 0.7% (6) -2.2%
Other Non-Operating

Pre-tax Profit 57 102 -44.7% 87 -34.6%
Income Tax (11) (21) -45.1% (28) -35.0%
Minority Interest

Net profit 45 82 -44.5% 69 -34.5%
Share 550 550 0.0% 550 0.0%
EPS 0.08 0.15 -44.5% 0.13 -34.5%
Extra

Core Profit 45 82 -44.5% 69 -34.5%

Margins (%)

Gross Profit Margin 47.2% 56.5% 55.0%

Operating Margin 30.1% 45.4% 39.1%

Core Profit Margin 21.8% 34.2% 29.2%

Net Profit Margin 21.8% 34.2% 29.2%

Source: Yuanta Research

Figure 2: Changes in assumptions

(THBMillion)

Revenue 946 1,003 -5.7% 998 1,084 -8.0%
Gross Margin 52.0% 52.4% -0.8% 52.2% 52.6% -0.8%
SG&A/Sales 15.2% 15.6% -2.6% 15.0% 15.4% -2.6%
Norm Profit 262 278 -6.0% 279 305 -8.4%
Net Profit 262 278 -6.0% 279 305 -8.4%

Source: Yuanta Research
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Balance Sheet Profit and Loss

Year as of Dec Year to Dec

(THB mn) 2019A 2020A 2021A 2022F 2023F (THB mn) 2019A 2020A 2021A 2022F 2023F
Cash & ST investment 389 193 168 116 136 Sales 803 864 897 946 998
Inventories 0 0 0 0 0 Cost of goods sold (378) (412) (420) (454) (477)
Accounts receivable 135 126 113 182 191 Gross profit 425 453 477 492 521
Others 19 306 420 420 420 Operating expenses (141) (144) (137) (144) (150)
Current assets 543 625 701 718 747 Operating profit 284 308 340 348 371
LT investments - - - - - Interest income
Net fixed assets 246 280 282 280 296 Interest expense 0 (22) (23) (26) 27
Others 830 795 795 795  Netinterest 0 (22) (23) (26) 27

Net Invst.Inc/(loss)

Other assets 56 874 842 842 842 Net oth non-op.Inc/(loss) 9 5 5 5 5
Total assets 845 1,778 1,826 1,841 1886 Net extraordinaries 0 0 0 0 0
Accounts payable 241 379 378 378 397 pretax income 293 201 322 327 349
ST borrowings ° 0 0 0 ® Income taxes (59) (63) (66) (65) (70)
Others 27 71 86 86 8 Net profit 234 228 256 262 279
Cur:;a:; I t| zrb nl: ILI:;S 263 452 463 463 482 Minority interest 0 0 0 0 0
Net profit attributable 234 228 256 262 279
Others 60 822 822 822 822 {5 the parent
Long-term liabilities 60 822 822 822 822 EBITDA 333 429 468 410 435
Total liabilities 328 1,272 1,286 1,286 1305 £pg (THB) 0.43 0.41 0.47 0.48 0.51
Paid-in capital 138 138 138 138 138
Capital surplus 184 184 184 184 184 Source: Company, Yuanta Research
Retained earnings 196 185 218 232 258
Others 0 0 0 0 0
Shareholders' equity 517 506 539 554 580 .
Total Equity 517 506 539 554 580 KeyRatlos—
Source: Company, Yuanta Research Growth (% YoY)
Sales 15.9% 7.6% 3.8% 5.5% 5.5%
Op profit -80.4% 791%  -77.0%  -765%  -74.9%
EBITDA 32.0% 26.7% 9.1%  -12.2% 6.1%
Cash Flow Normalized profit 37.4% 27%  12.3% 2.2% 6.8%
Y(“’Tal_rlé°mDn‘°3° 2019A | 2020A | 2021A | 2022F | 2023F [EEEESCY= 37.4% 27%  123%  22%  6.8%
Net profit 234 228 256 262 279 profitability (%)
Depr & amortization 48 120 128 62 64 Gross margin 52.9% 52.4% 53.2% 52.0% 52.2%
Change in working 22 173 30 (69) 10 Operating margin 35.4% 35.7% 37.9% 36.8% 37.2%
Others 2,066 (161) (6) 0 0 EBITDA margin 42.5% 50.1% 52.7% 43.9% 44.1%
Operating cash flow 2,370 361 408 255 353 Net profit margin 29.2% 26.4% 28.6% 27.7% 28.0%
Capex (62) (76) (55) (60) (80)  RroA 29.5% 17.4% 14.2% 14.3% 15.0%
Change in LT inv. ROE 47.2% 44.5% 49.0% 47.9% 49.3%
Change in other (89) (33) (113) (70) 0
Investment cash flow (151) (109) (168) (130) (80) Stability
Change in share o 0 0 . o  Gross debtlequity (%) 63.4% 2513%  238.5%  232.1%  225.0%
Net change in debt 0 (64) (76) 0 o  Netcash (debtyequity (%) 0.0% 0.0% 0.0% 0.0% 00%
Other adjustments 192 (36 (200 (248 (253 It coverage (X) na 1444 1496 1358 1394
Financing cash flow (192)  (00)  (29%)  (a47) (259 't &STdebtcover(X) na 000 000000 000
Cash flow int. cover (X) n/a 5.75 -1.12 -4.70 0.74
Impact from changes in FX Current ratio (X) 2.03 1.39 1.51 1.55 1.55
Net cash flow (39) 125 (26) (122) 20 Quick ratio (X) 2.03 1.39 151 1.55 1.55
Free cash flow 2,308 284 353 195 273 Net debt (THB mn) (389) (193) (168) (116) (136)
Source: Company, Yuanta Research BVPS (THB) 0.94 0-92 0-98 o1 10
Valuation Metrics (x)
P/IE 19.84 20.39 18.15 17.76 16.63
P/FCF 15.24 8.70 10.61 18.24 13.17
P/B 8.98 9.18 8.62 8.39 8.01
P/EBITDA 12.46 12.07 11.00 10.92 10.25
PIS 5.78 5.38 5.18 4.91 4.66

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @esya i 5t 30 fuanau 2564)
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Anti-Corruption Progress Indicator @esya n il 30 suaneu 2564)
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Sector

MAI

Asset Allocation

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
F&B, SMID Cap, Power&Ultility
ICT, Electronic, Utility

Energy, Petrochemical
Banking, Finance

Property, Transportation

E-mail
padon.v@yuanta.co.th
natapon.k@yuanta.co.th

nutt.t@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th

jaruchart.b@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th

LwasnsAwy
0-2009-8060
0-2009-8059
0-2009-8062

WasInsANy
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071
0-2009-8066
0-2009-8075
0-2009-8068
0-2009-8072

lwasInsAwy
0-2009-8079
0-2009-8073
0-2009-8052
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