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Norm profits were softer than expected

TQM'’s net profits were strong at Bt243m, up 43% y-y and 10%
g-q. Stripped out gain from bargained purchase of True Life
group broker of Bt64m, normalized profits were soft at Bt179m,

Results Comment

Meanwhile a 19% profits contraction from 2Q21 was due to
slower premium sales and lower margin on an absence of high-
margin Covid-19 insurance sales.

d 19% g-q and ly 6% y-y.
own 19% g-q and up only 6% y-y " Despite spending Bt250m to acquire True Life, TQM is still in

net cash position so we expect it to continue paying good
dividends.

®  9M21 normalized profits accounted for 67% of our full-year
forecast. We expect higher profits in 4Q21 but there appear to

be d ides t bers.
© downsIdes fo our numbers ¥ TQM announced to split par from Bt1 to Bt0.5 per share as it

" A 6% profits growth y-y was due to widening margin. would like to improve trading liquidity.

Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (Bt m) q-q% y-y% % 2021F 2021F 2022F
Revenue 760 780 829 836 769 Revenue (8) 1 70 3,462 3,887
Gross profit 379 412 427 443 393 Gross profit (11) 4 68 1,854 2,182
SG&A 185 187 190 188 190 SG&A 1 3 74 770 777
Operating profit 194 225 237 255 203 Operating profit (21) 4 64 1,084 1,405
EBITDA 231 260 273 291 246 EBITDA (15) 7 66 1,229 1,552
Other income 14 12 17 23 19 Other income 17) 33 85 68 76
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 0 1 0 0 0 Interest expense (5) (2) 14 9 10
Profit before tax 208 236 254 278 221 Profit before tax (20) 6 66 1,143 1,471
Income tax 38 46 52 55 43 Income tax (22) 14 69 220 283
Equity & invest. income 0 1 0 (2) 0 Equity & invest. income na 0 0
Minority interests 0 (0) 0 1 1 Minority interests 21 (10) (24) (26)
Extraordinary items 0 0 0 0 64 Extraordinary items na 0 0
Net profit 170 190 202 222 243 Net profit 10 43 74 899 1,162
Normalized profit 170 190 202 222 179 Normalized profit (19) 6 67 899 1,162
EPS (Bt) 0.57 0.63 0.67 0.74 0.81 EPS (Bt) 10 43 74 3.00 3.87
Normalized EPS (Bt) 0.57 0.63 0.67 0.74 0.60 Normalized EPS (Bt) (19) 6 67 3.00 3.87

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash & equivalent 682 1,110 1,371 1,240 486 Sales grow th 13.0 8.7 1.8 14.7 1.3
A/C receivable 581 425 423 302 562 Operating profit grow th 39.4 35.1 10.2 39.3 4.5
Inventory 0 0 0 0 0 EBITDA grow th 54.2 47.7 8.0 31.5 6.8
Other current assets 1,778 595 581 572 584 Norm profit grow th 33.3 25.9 12.4 36.1 55
Investment 706 736 745 789 875 Norm EPS grow th 33.3 25.9 124 36.1 5.5
Fixed assets 84 94 92 91 86
Other assets 671 647 614 590 1,312 Gross margin 49.9 52.8 51.5 53.1 51.1
Total assets 4,503 3,607 3,826 3,584 3,905 Operating margin 25.6 28.8 28.6 30.6 26.4
S-T debt 8 11 9 8 9 EBITDA margin 30.3 33.4 33.0 34.8 32.0
A/C payable 947 393 397 345 371 Norm net margin 223 244 243 26.5 233
Other current liabilities 734 207 239 187 199
L-T debt 520 494 468 444 422 DIE (x) 0.2 0.2 0.2 0.2 0.2
Other liabilities 100 102 105 114 268 Net D/E (x) (0.1) (0.3) (0.3) (0.3) (0.0)
Minority interest 0 0 0 3 319 Interest coverage (x) 544 245 594 665 591
Shareholders' equity 2,194 2,400 2,608 2,483 2,318 Interest rate 0.3 0.8 04 0.4 04
Working capital (366) 32 26 (43) 192 Effective tax rate 18.4 19.6 20.5 19.9 19.6
Total debt 528 505 478 452 430 ROA 14.5 18.7 217 239 191
Net debt (154) (605) (894) (788) (56) ROE 30.0 33.1 32.2 34.8 29.8

Sources: Company data, Thanachart estimates
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