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Consolidated earnings

(Btmn) 2015 2016 2017 2018E
Normalized profit 14 10 20 36
Net profit 43 26 16 36
EPS (Bt)-Normalized 0.09 0.06 0.09 0.12
EPS (Bt) 0.29 0.17 0.07 0.12
% Norm EPS growth 207.5 -27.6 34.3 36.2
Dividend (Bt) 0.00 0.27 0.15* 0.04
BV/share (Bt) 1.02 0.86 0.66 1.02
EV/EBITDA (x) 12.9 18.4 19.5 14.3
PER (x) - Normalized 20.1 27.7 20.6 15.2
PER (x) 6.3 10.4 25.9 15.2
PBV (x) 1.8 2.1 2.7 1.8
Dividend yield (%) 0.0 15.0 8.3 2.0
ROE (%) 8.8 7.5 13.2 11.7
No. of share-fully

diluted 152.0 152.0 225.0 300.0
Par (Bt) 0.50 0.50 0.50 0.50

Note: seluuda Source: Company data, FSS estimates
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. NaAX 4: TININOAUNY (Biomass Pellet)
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ARIAWAN Al Ay n3INAND
(9.80.) ()

ARIFUAILNINI 2.q7187 3511 43,000 100,000 uidnuag
ARsEUmLNIa 2.FYNIANAT 25,848 40,000 wlwidnvag
ARIFUAILN9ZNY 3.2l TUNT 8,800 25,000 L
asFumEL9 2.8 895 300 L
ARIRUAT Bintulu UszinauiLaLse 12,500 20,000 gl
ARIRWAT Kuching Uszinauniaide 10,500 20,000 i
ARIFUA Sandakan Uszineaniate 7,500 20,000 L
ARIFUA Jambi Uszinadulaiiide 5,000 15,000 i

Source: Filing
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Gross margin & Norm profit margin 2014-2016 (%)
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Sales & Norm Profit 2014- 2019E
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a 1 U
msﬂs:mugamqu

asanlufiusunlu SET uas MAI ﬁﬁquﬁamﬁau ABM lasass mﬁaL§anﬂs:tﬁugamﬁmm:awﬁm
5% PE Relative Multiple 71 19 1 Indifinsdass PE lusdavasussnluasiay ﬁﬁqsﬁmwmﬁmmﬁmﬁ'w
ABM @@ 73713 Trading \TaLWES (ldun BCP PTG SGP uaz SUSCO) a:vl@i”ﬂmmmmmaaﬁu ABM 1
2018 (%é’uﬁwnu) ﬁﬁua: 2.26 1M (31N EPS Fully-diluted 1 2018 71 0.12 1N/HW)

o

a1 PE luafinvasys ﬂﬁﬁqsﬁaﬂﬁm 1l 2013- 2017

Trailing PE ‘ BCP ‘ PTG SGP SuUSCO
2013 7.5 16.5 15.8 3.4
2014 11.2 25.5 9.5 251
2015 25.5 40.3 340.8 8.4
2016 13.1 53.8 12.4 15.6
2017 (D99U49M17) 10.1 37.1 7.9 24.2
Avg. 13.5 34.7 11.5 15.4
Source: setsmart, FSS Estimates
Hayan19n13n 1 2016

. BCP PTG SGP SUSCO
Mkt Cap. (Btbn) 56.8 35.8 255 4.3
Gross Margin (%) 8.2 8.5 6.0 6.2
Net Margin (%) 3.3 1.7 4.6 1.5
ROE (%) 12.7 25.0 11.6 8.8
ROA (%) 7.5 14.4 5.8 6.7
D/E (x) 1.5 1.7 2.1 0.6
PE (x) 131 53.8 12.4 15.6
PBV (x) 1.2 12.8 1.3 1.1

Source: setsmart, FSS Estimates
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FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Btmn) 2015 2016 2017 2018E 2019E (Btmn) 2015 2016 2017 2018E 2019E
Revenue 1,221 1,278 1,241 1,547 1,620 Net Profit 43 26 16 36 141
Cost of sales 958 1,007 946 1,189 1,242 Depreciation etc. 21 18 18 20 20
Gross profit 263 272 295 358 378 Change in working capital -124 7 -76 -94 -22
SG&A costs 219 244 270 306 321 Cash flow from operations -89 119 -33 -39 40
Operating profit 44 28 25 51 57 Capital expenditure -51 -29 -14 -20 -20
Other income 0 0 9 8 8 Others -9 0 -9 -5 -1
EBIT 44 28 34 59 65 Cash flow from investing -60 -29 -23 -25 -21
EBITDA 65 46 53 79 85 Free cash flow -149 89 -56 -64 18
Interest charge 16 13 13 13 12 Net borrowings 110 -32 M -72 0
Tax on income 13 5 2 9 10 Equity capital raised 70 0 37 131 0
Normalized Profit 14 10 20 36 41 Others 4 -51 -35 -1 -1
Extra items 30 16 -4 0 0 Cash flow from financing 184 -84 43 49 -1
Net Profit 43 26 16 36 41 Net change in cash 34 6 -13 -16 7
(Btmn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash&Equivalent 44 49 36 20 27 Growth (%)
Accounts receivable 136 137 92 148 155 Sales 5.1 4.7 -2.9 24.6 4.7
Inventory 218 217 337 391 408 EBITDA 53.3 -29.2 13.4 50.4 7.7
Other current assets 85 57 34 46 49 Net profit 165.1 -39.7 -40.3 127.8 14.7
Total current assets 482 460 499 606 639 Normalized profit nm -27.6 98.9 81.6 14.7
Plant, property & equipment 269 280 276 276 276 Profitability Ratios (%)
Other assets 15 15 24 29 30 Gross profit margin 21.6 21.2 23.7 23.1 23.3
Total assets 776 765 808 921 956 EBITDA margin 5.4 3.6 4.2 5.1 5.3
Short-term loans 533 508 562 492 492 EBIT margin 3.6 2.2 2.7 3.8 4.0
Accounts payable 45 58 43 65 68 Normalized profit margin 1.1 0.8 1.6 2.3 2.5
Total current liabilities 600 619 649 607 612 Net profit margin 3.6 2.0 1.3 2.3 2.5
Long-term debt 1 5 3 0 0 Normalized ROA 1.8 1.3 2.4 4.2 4.3
Total non-current liab. 15 10 7 5 5 Normalize ROE 8.8 7.5 13.2 1.7 12.2
Total liabilities 615 629 656 612 617 Normalized ROCE 25.3 19.2 21.4 18.9 18.9
Registered capital 76 76 150 150 150 Risk (x)
Paid up capital 76 76 113 150 150 D/E 4.0 4.8 4.4 2.0 1.8
Share premium 5 5 5 99 99 Net D/E 3.7 4.4 4.2 1.9 1.8
Retained Earnings 73 47 25 50 79 Net debt/EBITDA 8.7 12.5 11.8 7.5 6.9
Shareholders' equity 161 136 153 309 338 Per share data (Bt)
EPS - Reported 0.29 0.17 0.07 0.12 0.14
EPS - Normalized 0.09 0.06 0.09 0.12 0.14
EBITDA 0.43 0.30 0.23 0.26 0.28
Book value 1.02 0.86 0.66 1.02 1.1
Source: Company data, FSS Estimates Dividend 0.00 0.27 0.15 0.04 0.04
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 6.3 10.4 25.9 15.2 13.2
P/E - Normalized 20.1 27.7 20.6 15.2 13.2
P/BV 1.8 2.1 2.7 1.8 1.6
EV/EBITDA 12.9 18.4 19.5 14.3 13.3
Dividend yield (%) 0.0 15.0 8.3 2.0 2.3
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