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Company Overview
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UPA (uprA TB)
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4Q20Earnings Preview

(Bt mn) Zloylo]3 3Q20 % Q-Q 4Q19 % Y-Y
Revenue 14.9 11.7 27.3 12.1 23.6
Costs 6.6 5.7 14.9 6.1 8.8
Gross profit 8.3 6.0 39.3 6.0 38.6
SG&A expense 23.1 22.4 3.1 29.9 -22.7
Interest expense 0.3 0.3 1.3 0.1 234.4
Equity income 1.2 0.4 222.6 0.0 nm
Net profit -13.3 -10.7 nm -24.3 nm
EPS (Bt/share) -0.001 -0.002 nm -0.004 nm
Gross margin % 55.7 50.9 4.8 49.6 6.0
SG&A as % of sales 155.3 191.8 -36.5 248.2 -92.9
Net margin % -89.6 -91.7 2.1 -201.6 111.9

7131: Finansia Estimates
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7131: Finansia Research
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ALWAYS A STEP AHEAD UPA (UPA TB)

ﬂiztﬁ%ﬂaﬂ.’l LHANTEN 0.42 U

15115 dusa RNz aNTes UPA A 0.42 1nnain3s DCF, WACC 9.4% wasl39lndn 3 usslaunloans
annsal 7.95 MW lsslwdhloans Song Luy ueuwu 467 MW (UPA fia 80%) wazlselwdhfe

@
[ o

sysumANouans 200 MW (asauufgin UPA fia 51%) nolh 69ldla39a Hidden assets 11w Aidud

UiEhaaulununs wazf@unlassmanen

TANRINZEN 0.42 U Aaidu 2021 Implied PBV tiNeg 1.02 L¥in §an’i’1@i’na§waau§ﬁﬂ1wﬁm 4 90
MwL AL aNTae LLazs‘hﬂ'jmQuisa"tﬂﬁﬂuﬂi:mﬂﬁﬁ PBV a8y 2.3 haguin manduileaiun
0.22 UM T8N PBV éiied 0.53 L1vin %38 -0.9SD ftadsdaunas 4 1

Sum-of-the-parts DCF Approach

Cost of equity 8.5%
Cost of debt 5.7%
Beta 0.73
WACC 9.4%

Total capacity % hold Equity Value Per share

(MW) MW (Btm) (Baht)

Solar farm 7.95 100.0 7.95 300.0 0.03
Song Luy in Vietnam 46.7 83.3 38.9 1,050 0.10
Gas power in Myanmar 200 51.1 102.0 2,951 0.29
Sum per share 4,301 0.42

71%1: Finansia Research

PBV
1.80%+
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060 Rl 1sp06x, 024
= RN . | [ 2003002
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0.00
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i%: Finansia Research
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ALWAYS A STEP AHEAD UPA (UPA TB)
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ALWAYS A STEP AHEAD UPA (UPA TB)
Bt mn) 2019 2020E 2021E 2022E 2023E Bt mn) 2019 2020E 2021E 2022E 2023E
Revenue 48.3 54.3 244.0 244.0 244.0 Net profit -60 -43 26 28 30
Cost of sales 24.5 24.8 83.1 83.1 83.1 Deprec. & amortization 22 25 29 30 31
Gross profit 23.8 29.5 161.0 161.0 161.0 Change in working capital -386 268 -1 -156 32
SG&A 102.5 83.5 97.6 92.7 92.7 Other adjustments -13 353 205 -140 54
Operating profit -78.7 -54.1 63.4 68.2 68.2 Cash flow from operations -437 604 150 -238 147
Other income 8.0 23.0 7.3 7.3 7.3 Capital expenditure -48  -1,019 -56 -69 -78
EBIT -70.7 -31.1 70.7 75.6 75.6 Others 410 101 0 0 0
EBITDA -48.8 -5.7 100.0 105.9 106.9 Cash flow from investing 362 -918 -56 -69 -78
Interest expense 0.5 1.3 49.7 52.4 50.6 Free cash flow -75 -314 94 -307 69
Equity income 0.0 1.4 5.2 4.4 4.4 Net borrowings -5 -5 -4 -3 -2
Corporate tax 4.0 -3.1 0.0 0.0 0.0 Equity capital raised 0 518 0 0 0
Minority interest 0.1 0.1 0.1 0.1 0.1 Dividends paid 0 0 -13 -14 -15
Normalized earnings -75.1 -27.8 26.4 27.7 29.5 Cash flow from financing -5 514 -17 -17 -17
Extraordinary items 11.4 -11.9 0.0 0.0 0.0 Net change in cash -80 199 77 -324 52
Net profit -63.7 -39.7 26.4 27.7 29.5
(Bt mn) 2019 2020E 2021E 2022E 2023E 2019 2020E 2021E 2022E 2023E
Cash 328 527 604 280 332 Growth (%)
Accounts receivable 721 1,271 1,003 903 842 Revenue nm 12.4 349.8 0.2 0.2
Inventory 526 532 307 273 273 EBITDA nm nm nm 5.9 0.9
Other current assets 54 167 155 155 155 Net profit nm nm nm 5.2 6.5
Total current assets 2,032 2,497 2,069 1,610 1,602 Normalized earnings nm nm nm 5.2 6.5
Long term Investments 79 830 1,130 1,130 1,130 Profitability (%)
PPE 455 905 1,026 1,478 1,478 Gross profit margin 49.2 54.3 66.0 66.0 66.0
Other assets 103 104 114 109 109 EBITDA margin -101.1 -10.6 41.0 43.4 43.8
Total assets 2,670 4,336 4,338 4,327 4,319 EBIT margin -146.6 -57.3 29.0 31.0 31.0
Short-term loans 6 6 6 6 6 Normalized profit margin -155.6 -51.3 10.8 11.4 12.1
Accounts payable 24 20 27 27 27 Net profit margin -132.0 -73.3 10.8 11.4 12.1
Current maturities 0 6 6 6 6 Normalized ROA -2.8 -0.6 0.6 0.6 0.7
Other current liabilities 92 92 88 88 88 Normalize ROE -3.0 -0.7 0.6 0.7 0.7
Total current liabilities 121 123 127 127 127 Normalized ROCE -2.8 -0.7 1.7 1.8 1.8
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 7 8 9 6 6 D/E 0.06 0.04 0.04 0.04 0.04
Total non-current liab. 24 25 26 24 24 Net D/E -0.23 -0.09 -0.11 -0.03 -0.04
Total liabilities 146 149 153 151 151 Net debt/EBITDA nm nm nm -1.21 -1.20
Registered capital 3,335 5,065 5,065 5,065 5,065 Per share data (Bt)
Paid up capital 3,335 5,065 5,065 5,065 5,065 Reported EPS -0.010  -0.004 0.003 0.003 0.003
Share premium 336 336 336 336 336 Normalized EPS -0.046  -0.003 0.003 0.003 0.003
Legal reserve 1 1 1 1 1 EBITDA -0.030  -0.001 0.010 0.010 0.011
Retained earnings -1,150  -1,214  -1,226  -1,238  -1,248 Book value 0.378 0.413 0.412 0.411 0.410
Minority Interests 0 0 9 11 13 Dividend 0.000 0.000 0.001 0.001 0.001
Shareholders' equity 2,524 4,188 4,176 4,165 4,154 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E nm nm 103.8 98.6 92.6
Norm P/E nm nm 103.8 98.6 92.6
P/BV 0.7 0.7 0.7 0.7 0.7
Source: Company data, FSS research EV//EBITDA nm nm 55.2 53.3 22.6
Dividend yield (%) 0.0 0.0 0.5 0.5 0.5
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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