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12M TP:Bt12.90

Closing price: Bt10.60
Upsidedownside: +21.7%

Sector

Paid-up shares (shares mn)
Market capitalization (Bt mn)
Free float (%)

YTD daily avg. turnover (%)
12-mth trading range (Bt)

Major shareholders (%)

FORTH CORPORATION PUBLIC
COMPANY LIMITED

FORTH SMART SERVICE PUBLIC
COMPANY LIMITED

Thai NVDR Co., Ltd.

Financial highlights

Year to Dec 31 2019 2020

Total revenue 3,148 2,861
Normalized profit 584 464
Net profit 584 464
Normalized EPS (Bt) 0.75 0.59
Net EPS (Bt) 0.75 0.59
Normalized profit grow th (%) 0.2% -20.6%
Net profit grow th (%) 0.2% -20.6%
Normalized EPS grow th (%) 1.2% -20.6%
Net EPS grow th (%) 1.2% -20.6%
PE (X) 14.15  17.82
P/BV (x) 6.19 7.20
EV/EBITDA (x) 9.29  10.60
DPS (Bt) 0.66 0.60
Dividend yield (%) 6.23% 5.66%
ROE (%) 45.16% 37.36%

Services
780

8,268

34.77

6.33
13.60/6.80

49.52

5.86

5.31

2021E  2022E
2,692 3,038
416 487
416 487
0.53 0.62
0.53 0.62
-105%  17.3%
-105% 17.3%
-105% 17.3%
-10.5%  17.3%
19.90 16.96
7.60 6.99
10.92 9.07
0.50 0.61

4.75%
37.15%

5.76%
42.95%

Source: Company data, AWS Research

Thailand Research Department
Benjaphol Suthwanish

License No.018575

Tel:02 680 5056
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Assistant Analyst
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Quarterly Income Statement (Bt mn

Year to 31 Dec 4020 3Q21 4Q21E % YoY % QoQ 2020 2021E % YoY
Total revenue 729 629 643 -11.8% 2.3% 2,861 2,692 -5.9%
Cost of goods sold (594) (509) (522) (2,316) (2,159)

Gross profit 135 120 121 -10.0% 0.7% 545 532 -2.4%
SG&A (71) (71) (68) (264) (273)

EBIT 64 50 53 -17.1% 6.7% 281 259 -8.0%
Interest expenses ) (5) (6) (31) (21)

Other Income 65 67 68 262 259

Pre-tax profit 122 113 115 -5.6% 2.2% 513 497 -3.1%
Corporate tax (12) a7 (19) (49) (82)

Minorities 0) 0) 0 @ 0
Normalized profit 110 95 96 -12.8% 1.3% 464 416  -10.5%
FX gain (loss) 0 0 0 0 0
Extraordinary item 0 0 0 0 0

Net profit 110 95 96 -12.8% 1.3% 464 416  -10.5%
Normalized EPS (Bt) 0.14 0.12 0.12 0.59 0.53

Net EPS (Bt) 0.14 0.12 0.12 0.59 0.53

Gross profit margin (%) 18.5%  19.1%  18.9% 19.1%  19.8%

SG&A to sales 9.7%  11.2%  10.6% 9.2%  10.2%

Effective tax rate (%) 9.4% 15.6%  16.3% 9.6%  16.4%
Normalized profit margin (%) 15.1% 15.1% 15.0% 16.2% 15.4%

Net profit margin (%) 15.1% 15.1% 15.0% 16.2% 15.4%

Source: Company data, AWS Research
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22 CG Report

Corporate Governance Report Rating (CG Score) daya as Suil 24 famau 2564
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AAV BCPG CM EPG 1l MAKRO NYT PTG SCCC SPVI TIP TTCL
ADVANC BDMS CNT ETE ILINK MALEE OISHI PTT SCG SSSC TIPCO TTW
AF BEC COMAN FNS INTUCH MBK ORI PTTEP SCN SST TISCO TU
AIRA BEM COTTO FPI IRPC MBKET OoTO PTTGC SDC STA TK ™D
AKP BGRIM CPALL FPT VL MC PAP PYLON SEAFCO SUScCo TKT VI
AKR BIZ CPF FSMART JKN MCOT PCSGH Q-CON SEACIL SUTHA TMILL ™D
ALT EKI CPI GBX JSP METCO FDJ QH SE-ED SV TNDT TWPC
AMA BLA CPN GC JWD MFEC PG QTc SELIC SYMC TNL u
AMATA BOL CSsS GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAV BFP DELTA GEL KBANK MONO FLANB RS SIRI TACC TOP UBIS
ANAN BRR DEMCO GFPT KCE MOONG FLANET 5 SIS TASCO TFBI v
AOT BTS DRT GGC KKFP MSC FPLAT S5&J SITHAI TCAP Tam VGl
AP BWG DTAC GPSC KSL MTC PORT SAAM SMK TFMAMA TRC VIH
ARIP CENTEL DUSIT GRAMMY KTB NCH PFS SABINA SMPC THANA TRUE WACOAL
ARROW = CFRESH Dv8 GUNKUL KTC NCL PR9 SAMART SNC THANI TSC WAVE
ASP CHEWA EA HANA LANNA NEP PREB SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH NKI PRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIP TSTH WICE
BAY CK ECL ICC LIT NSI PSH 5CB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPN NVD PSL SCC SPRC THREL TTB
AAAA
25 ASIAN | CEN DDD GPI JMART | MAJOR = PATO s1 SPA TEAM  TPOLY = WP
ABM ASIMAR CGH DoD GULF JMT MBAX PB SALEE SPC TEAMG TPS X0
ACE ASK CHARAN DOHOME GYT KBS MEGA PDG SAMCO SPCG TFG TRITN XPG
ACG ASN CHAYO EASON HFT KCAR META FPDI SANKO SR TGH TRT YUASA
ADB ATP30 CHG EE HTC KGI MFC PICO SAPPE SRICHA TIGER TRU ZEN
AEONTS AUCT CHOTI ERW ICN KIAT MGT PIMO SAWAD SSC TITLE TSE ZIGA
AGE AWC CHOW ESTAR IFS KOOL MILL PJW SCl S5F TKN ™T
AH AYUD Cl FE ILM KTIS MITSIB PL SCP STAMNLY TKS TWP
AHC B CIG FLOYD IMH KWC MK PM SE STI ™ UEC
AT BA CMC FN INET KWIM IMODERN PPP SFP STOWER T™C Uml
ALLA BAM COLOR FORTH INSURE L&E MTI PRIN SGF STFI ™MD UOBKH
AMANAH BBL COM7 FS5 IRC LALIMN MVP PRINC SHR suUcC ™I ur
AMARIN BFIT CPL FTE IRCP LDC NETBAY PSTC SIAM SUN TMT UPF
APCO BGC CRC FvC IT LHK NEX PT SINGER SYNEX TNITY UPOIC
APCS BJC CRD GENCO ITD LOXLEY MNINE QLT SKE T TNP uT
APURE BJCHI CSsC GJS ITEL LFH NTV RCL SKR TAE THNR UTF
AQUA BROOK CSP GL J LRH NWR RICHY SKY TAKUNI TOG VL
ASAP BTW CWT GLAND JAS LST occ RML SMIT TBSP TPA WNT
ASEFA BYD DCC GLOBAL JCK M OGC RPC SMT TCC TPAC VPO
ASIA CBG DCON GLOCON JCKH MACO QsP RwWI SNP TCMC TPCS WIIK
A TIATHUY deyanwad AINUIY
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Anti-Corruption Progress Indicator (feya as Juii 24 &svinau 2564)
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25 BANPU CGH DTAC GCAP  INSURE L&E MSC PCSGH PROS SC SORKON TCAP = TNITY  TWPC

ADVANC  BAY CHEWA  DUSIT GEL INTUCH | LANNA MTC PDG PSH SCB SPACK = TCMC TNL U
AF BBL CHQTI EA GFPT IRC LHFG MTI PDI PSL SCC SPALI TFG TNP UBIS
Al BCH CHOW EASTW | GGC IRPC LHK NBC PDJ PSTC SCCC SPC TFI TNR UEC
AlE BCP CIG ECL GJS ITEL LFPN NEFP PE PT SCG SPI TFMAMA TOG UKEM
AIRA BCPG CIMBT EGCO GPI VL LRH NINE PG PTG SCN SPRC TGH TOP UOBKH
AKP BGC CM EP GPSC JKN M NKI PHOL PTT SEAOIL SRICHA  THAMI TOPP UPF
AMA BGRIM CcMC EPG | GSTEEL K MAKRO  NMG PK PTTGC = SE-ED SSF THCOM TPA v
AMANAH  BJCHI com7 ERW | GUNKUL KASET  MALEE  NNCL PL PYLON = SELIC SSP THIP TPP VGI
AMATA BKI COTTC ESTAR = HANA  KBANK | MBAX NOBLE @ PLANB Q-CON  SENA SS5C THRE TRU VIH
AMATAV  BLA CPALL ETE HARN KBS MBK NOK | PLANET QH SGP SS5T THREL @ TRUE VNT
AP BPFP CPF FE HEMP KCAR | MBKET NSI PLAT QLT  SINGER STA TIDLOR TSC  WACOAL
APCS BROOK CPI1 FNS HMPRO KCE MC NWR PM QTc SIRI SUSCO TIP TSTE WHA
AQUA BRR CPN FPI HTC KGI MCOT ocec PPP RML SITHAI SV TIPCO TSTH = WHAUP
ARROW BSEM CSsC FPT ICC KKP META  OCEAN = PPPM RWI SKR SYMC = TISCO TTB WICE
ASK BTS DCC  FSMART | ICHI KSL MFC OGC PPS S&J SMIT  SYNTEC  TKS TTCL WIIK
AYUD BWG DELTA FSS IFEC KTB MFEC ORI PREB SAAM SMK TAE TKT TU X0
B CEN DEMCO FTE IFS KTC MINT PAP PRG SABINA ~ SMPC  TAKUNI TMD T™VD ZEN
BAFS CENTEL DIMET GBX ILINK KWC MONO FATO FRINC = SAPPE SNC TASCO  TMILL VI
BAM CFRESH DRT GC INET KWG | MOONG PB PRM SAT SNP TBSP TMT VO
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TUP ASIAN BKD CRC EKH GULF JR LDC MILL NUSA RS SCM STECH TTA YUASA
ABICO AWC CPL DOHOME ETC 1l KEX MAJOR NCL PIMO SAK sIs SUPER VCOM ZIGA
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Y 48 Anti-Corruption Progress Indicator

msLU@Lmamiﬂivmumummmwmwmmiﬁmﬂumiumummmamumsmmmﬁﬂ‘uu (Anti-corruption Progress
Indicators) U9IUTENIAN LuauiummwaﬂmwameiumﬁlwwW‘wﬂmaamuwmEnsummmmnﬂmmﬂmmumm
AAENSSUNNSANRUMENNENG waznanandnnsndd Wunseudunismuuleouts wasaunauinmaudBudmiuusonen
w,,mauimamamiﬂmuummma amuuwLﬂ&nsuaqmﬂasuauamlmumﬂuwmmmLU&Jummmwammmaulmuuimmmmm
“U@iJaLWE]m'iUiuLiJu Anti-Corruption GZNE]NEN‘UEJJJaiJ’IT\]”IﬂLL‘UULLﬁNi’]EJmS"UEma‘UiJ\]”I‘U U (56-1) iwmmﬂivm‘u hUU(56-2)
maimaaawmawmmawLﬂmmawmmwammwauuu wdausnsdl s wamiﬂiymumnanmLUumsmLaudummaﬂ
Guaqam‘uuwanﬁuaqmmumﬂamauaﬂ Imm”l,mLﬂumﬁﬂiuLuumsﬂgumaqmwmmuauiummwaﬂmwaLmqﬂsumﬂim
LLavuléimmauaﬂwUTuLwaﬂﬂﬁﬂﬁuLmu

Wiesnnransuszfiunanarafuiissmanisussidiu e Suiivsnglunanisussfiuvingy Ay nan1suszdiudsenadsunias

linenasiudnan visesusesmnugniessuiiuremalsiliudinanudetidla ialusgnmdnning ody nav 31in Gla

o

PUIUNTIIFUNITBTUTRIAUYNADIVBNANITAITIA



0,
2% CG Report ASIA_wealt}"

Securities Company Limited

ALUZYINTANU

T

BUY “&p” iesanentiagtu dnd gammmﬁﬁﬂﬁugm lngAAnImanauwny 10%

TRADING “/fiarils” flesansantiagtu dnd gammmﬁﬁﬂﬁugm lngAIAnIINanauUwWNY 0% - 10%

TRADING BUY “Forfisrtlsszozdu” osnniUspduifinavinluszesdu vieduuldufiasuuussnams uihsadegtussganiyadmuiadoiugu
SELL “q19” \flosnnsiatlagtiu gand yarmudadeiiugiu

QAENNTIY

OVERWEIGHT “Qanuunninann” Lummﬂmmmqwamammum aind1 Aan

NEUTRAL “aanuuiiuaain” Luaaf\mﬂ’mmwamammuw Wiy fan

UNDERWEIGHT “aauidaeniinann” lesnnememimaneuunuil snd1 sann

HheAsisinannswe

v oo Strategist, Energy,
£ - wanuEe
LURYINEG §NSIUY - . Petrochemical, Benjaphol.su@asiawealth.co.th 02 680-5056
AATISU
Transportation

UnAIE

AU Lﬁlﬂﬁﬁn;&‘as'lﬁ o X Banking, Finance Kamin.ja@asiawealth.co.th 02-680-5094
Uadeiiugu
. e e o . Health Care, Commerce,
2918 NTEShuned HU-UNILATIEN
a
F&B
v oo . Property Development,
satie ‘1]\‘", funa WUIFUNILATIZ
a A
ICT
= =3 A 1 o L3
YA UAUIAIUR HUgUNILATIZY Small cap, MAI

Electronic Components,

3

aingtly Faddauwed | fsindiane
Automotive, MAI

suws gunseslng duaiuayudoya

sweuiifainlasdiglinnesivinning visnmdnming ledonad S (“U3En”) Uuﬁugmmaumdﬁayjaﬁ
Folmdemsdeindinuuniede waz/vselinugneies Usenldenadududeansitesusoininugneiesues
Suauamﬂmﬂmt,ammumm oraAsuntady Imwlmmﬂwawmwm Uswléﬂ,ﬁummwmznmamwm%
mmuamauamnmaq 1AgDNBIMANNUIHAZALLINTTIUNITIATIENR MmiusinldSuRavousennudenie
loe @ smmmmﬂmiﬂwm ALLIUNTIINTEYI NIBIALIUNITATEYINOUDID faummumﬂmﬂmamaumLm%wmmi
LRI T NawumiﬁﬂwwauaLLaJLWaawmamﬁamaﬂumimmauiaaqmu Uswmaamuamawﬁiuﬁuamaw
’Jm'ﬁ'wwﬂimgmmuu Wmﬂw’ﬂmuwamamﬂmfﬂﬂhﬂsﬂwu Famon FauUas 1191 theenuanansoleung
FOANSNTUYU lmwmmﬁﬂml,av/maﬁzmmﬂm6] Tyidianunndeunsday Tnglyilasvoygmduaednvaldnus
PNUTEW NﬁWlUﬁ’Ji‘VHﬂ’J’mL%WIR)@EJ’]QO@GLLWW@aﬂHmu%@\‘maﬂmi‘WULLG]auiJiuLm/lLLﬁ“ﬂ’JiﬂﬂH’]%@Mﬁ‘U@ﬁUiHVM
aaﬂwaﬂmwaLLavﬁuguaaulwmmaaﬂaumimaﬂwamamWaﬂmwa




22 CG Report

4
ASIAwealt}"

Securities Company Limited

USENUANNINE Lawdie 1an 31na

o o 1 fa o [#
GRITIN R 'lﬂuty (2AAFLNATAITNINING)

LAY 540 a1ATsesAaT n1aes (salvn BTS nan neean 4)
U 5 aq 501, §14 14 nuLNEWAR
Wu9auTil lwAUNAR nEamwEIuAs 10330

Tnadwil: 0-2680-5000 waz 0-2034-4700 ngans : 0-2680-5111

g1U155899

i@l 356/18 nuugyuivn sualiiunsz duneles davrinizees 21000

Tnséwy : 033-682-475 Tnsans : 038-807-200

RURIE LRI

1aU# 161/9 TAsanns Green Plus Mall Il avandealuid-g1U1a sdva
vueathadi dunoles dwindedlnl 50000

Twsdnyl : 052-070-738 Tnsans : 052-070-739

dunATuUASUNS

wuail 59/5 AudmsAmMIsTlad waa aauvane Tu 4 ieuard
B407-2 DuuASUATUYS LY2avueIvan wadsznd
AANNLMILAS 10250

TnsAwyl : 0-2014-2000 Twsans : 0-2014-2001

RN RGECREM

@il 135/99 a1AnsiinAsy A337177 (B G15) nuuaTLin fuaA3sIe
duneris1v daninvays 20110

TnsAwy : 038-772-777 Iwsans : 038-772-781

GRLERTE

wavil 891/21 DUUYUATSA Fvaunamns sunewdles
Jamindaiy3 16000
036-694120 1nsans

Tnsdwd : 036-694121



