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EARNING FORECAST

Year to Dec 2018A | 2019A | 2020A | 2021F | 2022F
Net Profit (Btm) 206.8 60.4 | 163.1 | 435.2 | 444.2
EPS (Bt) 0.26 0.08 0.20 0.54 0.56
EPS Growth (%) -8.5 -70.8 | 170.0 | 166.8 2.06
P/E (x) 28.0 96.0 35.6 13.3 13.1
DPS (Bt) 0.10 0.03 0.17 0.22 0.22
Yield (%) 1.35 0.42 2.33 3.03 3.03
BV (Bt) 3.00 2.98 2.98 3.25 3.53
P/BV (x) 2.42 2.44 2.43 2.23 2.05

SET Index

1,647.75

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

Market Cap.

Bt 5,840.00m

Total Shares

800.00m common share Par Bt 1.00

Major Shareholders as of Mar 11, 2021
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Anti-Corruption score : n/a

Coporate Governance Rating :
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Financial Highlight

Balance Sheet (Btm) 2018A 2019A 2020A 2021F 2022F Yea rIy Performance
Cash 60 72 114 211 327
Receivables 183 182 241 285 301 4000
Inventory 0 0 0 0 0 3,000
Other current assets 84 118 155 189 193
Current assets 327 372 510 685 821 2,000
Non-current assets 3,009 2,994 3,119 3,195 3,298
Total assets 3,336 3,367 3,629 3,880 4119 1,000 I
Current liabilities 586 675 1,041 1,137 1,159 0
Long-term liabilities 351 310 202 140 135 2018A 2019A 2020A  2021F  2022F
Total liabilities 937 985 1,243 1,277 1,294
Paid-up, prem share & others 2,067 2,070 2,079 2,079 2,079 M Sales Net profit EBITDA
Retained earnings 332 311 306 524 746
Equity 2,399 2,382 2,385 2,603 2,825 RITT .
P&L (Btm) 2018A 2019A 2020A 2021F 2022F ASSEtS, Liabilities & Eqwty
Sales 1,540 2,335 2,467 3,048 3,111 5,000
Costof sales -1,116 -1,889 -1,879 -1,997 -2,106 4,000
Gross profits 424 445 588 1,052 1,005
Other Revenues 31 41 12 55 62 3,000
Selling & admin exp. -287 -393 -402 -579 -529 2,000 -
EBIT 168 93 199 527 538
Interest exp. .5.25 .25.79 1424 .3.05 311 000 I I LB
EBT 163 68 184 524 535 -
Taxes 44 -7 -21 -89 -91 2018A 2019A 2020A 2021F 2022F
Net profit 207 60 163 435 444 o )
EBITDA 368 593 201 591 714 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.26 0.08 0.20 0.54 0.56
Cashflow projection (Btm) 2018A 2019A 2020A 2021F 2022F Gross & Net Profit Margin
EBIT(1-t) 125 101 220 617 629
Dep. & Amortization 200 200 203 164 176 04 5 34.5% 32.3%
27.5%

Change in net working capital (870) (43) (230) 80 114 03
Capital expenditure (115) (83) (28) (5) (16)
Firm free cashflow (660) 174 165 856 902 02 | 13.4% 14.3%
Key Ratios PAONRSTN 2019A 2020A 2021F 2022F 01 6.69
Gross profit margin 27.5% 19.1% 23.8% 34.5% 32.3% ) 2.6%
Net profit margin 13.4% 2.6% 6.6% 14.3% 14.3% 0.0
Currentratio (x) 0.6 0.6 05 0.6 0.7 2018A 2019A 2020A 2021F 2022F
Times interest earned (x) 23.8 3.9 154 202.2 202.2
Debt to Equity (x) 04 0.4 0.5 05 0.5 =&— Gross profit margin == Net profit margin
ROA 6% 2% 4% 11% 11%
ROE 9% 3% 7% 17% 16% ROA & ROE
Trends (%) PAONRSTN 2019A 2020A 2021F 2022F
Sales growth -2% 52% 6% 24% 2% 20% ] 17% )
Expense growth 11% 37% 2% 44% 9% e | 16%
EBIT growth -37% -45% 113% 166% 2%
Net Profit growth -8% -71% 170% 167% 2% 10% 11%
EBITDA Margin -8% -20% 37% 72% 3%
EPS growth -8% -71% 170% 167% 2% 59 -
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