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Consolidated earnings

(Bt mn) 2018 2019E 2020E 2021E
Normalized profit 551 928 1,173 1,591
Net profit 547 842 1,173 1,591
EPS (Bt)Norm 0.06 0.09 0.12 0.16
EPS(Bt) 0.06 0.08 0.12 0.16
% EPS growth 63.9 38.6 39.4 35.7
DPS(Bt) 0.00 0.00 0.03 0.04
BV/share (Bt) 0.61 0.91 0.99 1.11
EV/EBITDA (x¥ 30.9 27.2 23.7 18.3
PER (x)dNorm* 73.1 48.3 38.2 28.1
PER (x¥ 73.7 53.2 38.2 28.1
PBV/(x) 7.2 4.9 4.4 4.0
Dividend yield (%)* 0.0 0.0 0.7 0.9
ROE (%) 9.9 10.1 11.6 14.1

No. of shares- full dilution 10,176 10,176 10,176
Par (Bt) 0.50 0.50 0.50 0.50
Source: Company data, FSS estimates

* Note: All multiples are based on IPO price at 4.4 Baht
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(Bt mn) 2Q19 1019 % QQ  2Q18 % YY 1H19 1H18 %Y-Y
Sales revenue 1,249 1,213 3.0 1,185 5.4 2,462 2,335 5.4
Costs 829 858 34 834 0.7 1,687 1636 3.1
Gross profit 420 354 185 351 19.8 775 699 10.8
SG&Aexpense 72 103 | -30.1 76 -5.7 175 151 15.9
Norm profit 257 161 59.6 128 | 101.3 418 296 413
Net profit 209 133 57.8 214 2.3 342 317 7.8
%Gross margin 336 29.2 44 29.6 41 315 29.9 15
%Normmargin 20.6 13.3 7.3 10.8 9.8 17.0 12.7 43
%Net margin 16.8 10.9 5.8 18.1 -1.3 13.9 13.6 0.3

Source: Company, FSS Research
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ACE AcETB)

* Note: All multiples are based on IPO price at 4.4 Baht

(Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E  2020E 2021E
Revenue 4,243 4,833 4,974 4,978 6,135 Net Profit 334 547 842 1,173 1,591
Cost of sales 3,123 3,416 3,332 3,167 3,808 Deprec 516 632 546 683 1,046
Gross profit 1,121 1,417 1,643 1,811 2,327 Change in working capital 605 624 -54 -14 -157
SG&A 276 379 373 373 399 Cash flow from operation 1,317 1,697 1,248 1,843 2,480
Operating profit 851 1,039 1,270 1,438 1,928 Cash flow from investing -784 -336 -520  -2,515 -6,027
Other income 6 10 60 66 73 Free cash flow 533 1,362 727 -672 -3,546
EBIT 851 1,049 1,330 1,504 2,001 Net borrowings -640  -1,265 -1,064 337 3,781
EBITDA 1,361 1,570 1,815 2,121 2,974 Equity capital raised 77 0 2,800 0 0
Interest charge 497 483 398 307 378 Dividend paid 0 0 0 -293 -398
Norm profit 375 551 928 1,173 1,591 Cash flow from financ ing -565  -1,262 1,736 43 3,383
Extraordinary items -42 -5 -86 0 0 Net Change in cash -32 99 2,463 -629 -163
Net profit 334 547 842 1,173 1,591
(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E  2020E 2021E
Cash and equivalent 5 104 2,567 1,936 1,773 Growth (%)
Accounts receivables 866 927 954 955 1,177 Revenue 97.3 13.9 2.9 0.1 23.2
Inventory 121 96 119 113 136 EBITDA 152.1 154 15.6 16.9 40.2
Other current asset 15 5 10 10 12 Net profit 148.8 63.9 54.0 39.4 35.7
Total current assets 1.008 1,132 3,649 3,013 3,098 Norm profit 851.8 46.9 68.3 26.5 35.7
Investments 3.739 3,750 3,765 3,780 3,795 Profitability (%)
PPE 8.302 8,149 8,103 9,920 14,874 Gross profit margin 26.4 29.3 33.0 36.4 37.9
Other assets 911 856 861 861 873 EBITDA margin 321 325 36.5 42.6 48.5
Total Assets 13.959 13,887 16,379 17,575 22,640 EBIT margin 20.0 21.7 26.7 30.2 32.6
Short term loan 294 369 0 0 0 Norm profit margin 8.8 114 18.6 23.6 25.9
Account payables 367 412 411 390 469 Net profit margin 7.9 11.3 16.9 23.6 25.9
Total current liabilities 3.717 1,624 2,624 1,170 1,260 Normalized ROA 2.7 4.0 5.7 6.7 7.0
Long term loan 5.205 6,650 4,499 6,269 10,040 Normalized ROE 7.5 9.9 10.1 11.6 14.1
Other LT liabilities 15 41 45 45 55 Normalized ROCE 8.3 8.6 9.7 9.2 9.4
Total liabilities 8.937 8,315 7,167 7,484 11,355 Risk (x)
Registered capital 4.579 5,488 5,488 5,488 5,488 D/E 1.8 15 0.8 0.7 1.0
Paid-up capital 4.579 4,579 5,088 5,088 5,088 Net D/E 1.8 15 0.5 0.5 0.8
Share Premium 0 0 2,289 2,289 2,289 Net debt/EBITDA 6.6 5.2 2.5 2.6 3.2
Legal reserve 0 0 0 0 0 Per share data (Bt)
Retained earnings 443 993 1,834 2,714 3,908 Reported EPS 0.04 0.06 0.08 0.12 0.16
Shareholders' equity 5.022 5,572 9,211 10,091 11,285 Normalized EPS 0.04 0.06 0.09 0.12 0.16
EBITDA 0.15 0.17 0.18 0.21 0.29
Book value 0.55 0.61 0.91 0.99 111
Dividend 0.00 0.00 0.00 0.03 0.04
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x) *
P/E 120.8 73.7 53.2 38.2 28.1
Source: Company data, FSS Research Norm P/E 107.4 73.1 48.3 38.2 28.1
P/BV 8.0 7.2 4.9 4.4 4.0
EV/EBITDA 36.2 30.9 27.2 23.7 18.3
Dividend yield (%) 0.0 0.0 0.0 0.7 0.9
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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