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EARNINGS FORECAST

Year to Dec 2561A | 2562A | 2563A | 2564E | 2565E
Net profit (Bm) 85 3,129 | -1,005 105 295
Normalized Profit (Bm) 85 119 89 132 295
EPS (Bt) 0.09 1.32 -0.43 0.04 0.12
EPS Growth N/A N/A N/A N/A 180
Normalized P/E(X) 75.1 53.4 715 48.0 21.5
P/E (x) 31.2 2.0 N/A 60.3 21.5
BV (Bt) 21 24 2.9 2.9 3.0
PBV (x) 1.3 11 0.9 0.9 0.9
DPS (Bt) 0.00 0.00 0.05 0.02 0.06
Yield 0.0% 0.0% 1.9% | 0.8% 2.3%

Source: Company Reports and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 1,605.68

Market Cap. Bt 5,692 Mn

Total Shares 2,371.95 m common share Par Bt 0.50
Major Shareholders as of Mach 2021
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% Free Float 55.58%

Source: SET Smart

PSTC Price Chart
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(MB) 2Q64 1Q64 %Q0Q 2Q63 %YoY
Sales 777.4 638.3 22% 537.2 45%
Cost of sales 693.8 552.2 26% 484.8 43%
Gross profit 86.1 86.1 0% 52.4 64%
SG&A 57.8 42.5 36% 102.7 -44%
Interest exp. -17.4 -19.0 -8% -30.9 -44%
Taxes -39 -8.1 -52% 1.9 NA
Net profit 5.1 53.2 -90% -1,085.6 100%
Normalized profit 32.1 53.2 -40% 11.1 NA
(MB) 6M64 6M63 %YoY
Sales 1,415.7 1,119.8 26%
Cost of sales 1,245.9 987.4 26%
Gross profit 169.8 132.4 28%
SG&A 100.3 145.6 -31%
Interest exp. -36.4 -62.0 -41%
Taxes -12.0 -0.1 NA
Net profit 58.3 -1,080.4 105%
Normalized profit 85.3 16.3 NA
2Q63 3Q63 40Q63 1Q64 2Q64
Gross Profit Margin 9.8% 13.4% 12.1% 13.5% 10.8%
EBITDA Margin -191.3% 11.7% 12.2% 15.1% 6.5%
SG&A/Sales 19.1% 6.7% 4.4% 6.7% 7.4%
ROE -68.9% 1.1% 4.1% 3.7% 0.4%
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| Financial Highlight Business Highlig
|Balance Sheet (Btm) 61A 62A

Cash 313 146 149 197 90

Receivables 634 516 756 575 406 Btm Yea rly Performa nce
Inventory 181 150 92 74 98

Other current assets 76 1,581 299 288 262 | 8000

Current assets 1,204 2,392 1,295 1,134 857

Non-current assets 5,560 7,844 6,904 7,289 7,848 6,000

Total assets 6,764 10,237 8,200 8,423 8,704 | 4000

Current liabilities 1,575 2,655 1,967 711 1,021 ’

Long-term liabilities 1,229 681 481 763 586 | 2,000

Total liabilities 2,804 3,335 2,447 1,474 1,607 I
Paid-up, prem share & others 2,998 3,782 3,782 3,782 3,782 0

Retained earnings 137 3,115 1,972 3,167 3315|100 61A  62A  63A  64F  65F
Non-Controlling Interests 825 5 -1 0 0

Equity 3,960 6,902 5,753 6,949 7,097 M Sales Net profit EBITDA
|P&L (Btm)

Sales 2,987 6,597 2,672 2,904 2,051 . ersas .

Cost of sales -2,568 -2,751 -2,312 -2,5632 -1,778 Btm Assets, Liabilities & Eqwty
Gross profit 418 3,845 360 372 272 | 12,000

Other Revenues 40 3,424 -985 30 20

Selling & admin exp. -184 -325 -227 -167 -163 10,000

EBIT 234 3,520 -887 205 110 8,000

Interest exp. -96 -126 -112 -76 -95

Share of gain from invetmentin JV 0 0 0 0 283 6,000

EBT 138 3,394 -999 129 298 4,000

Taxes -26 -261 -18 -24 -3

Non-Controlling Interests 28 4 -12 0 0 2,000

Net profit 85 3,129 -1,005 105 295 0

EBITDA 356 3,643 -783 300 211

Fully Diluted EPS (Bt) 0.09 1.32 -0.43 0.04 0.12
|Cashf|ow projection (Btm) M Total assets Total liabilities Equity
EBIT(1-t) 260 3,782 -868 229

Dep. & Amortization 122 122 104 95 101 Gross & Net Profit Margin
Change in net working capital -111 -940 1,237 -127 248

Capital expenditure -812 -3,359 727 -428 -561 | 80.0% 58%

Firm free cashflow -541 -396 1,199 -260 183 60.0%

CFO 271 2,964 472 197 744 R

CFI -812 -3,359 727 —428 -561 | 40.0% 14% 3 13% 13%

-541 -396 1,199 -510 | 50 0% 3

|Key [REU[]S .

Gross profit margin 14% 58% 13% 13% 13% | 00% 1a%
Net profit margin 3% 47% -38% 4% 14% -20.0% | ©O1A  62A  \63A 7 64F  65F
Current ratio (x) 038 0.9 07 16 08 |_40.0% 4%

Times interest earned (X) 2.7 29.9 (7.7) 3.0 4.2 38%

Debt to Equity (X) 0.71 0.48 0.43 0.21 0.23 |"60.0%

ROA 3% 41% -10% 1% 3%

3% 62% -16% 2% 4% ==@==Gross profit margin ===Net profit margin

|Trends (C0)

Sales growth 121% -59% 9% -29% ROA & ROE

Expense growth 76% -30% -26% -3%

EBIT growth N/A N/A N/A -47% | 80% 1 62%

Net Profit growth N/A N/A N/A 180% 60% -

EBITDA Margin -30%

EPS growth 180% | 40% -
41%

Sales 20% 1 39 0 1% 3%
Costof sales 485 541 783 552 694 0% - . _\16% == °
Selling & admin exp. 103 42 39 42 58 3% A 62A MMF o5p 4%
Interest exp. -31 -29 -21 -19 -17 (-20% - 2%

Taxes 2 -6 -12 -8 -4 e ROA -10% RO ’

Net profit -1,086 16 59 53 5

Source: Financial Statement and Globlex Securities estimated
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