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4Q20E Earnings Preview

(Btmn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 14.9 11.7 27.3 12.1 23.6
Costs of sales 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 35.6 22.4 58.7 29.9 19.0
Net profit -25.5 -10.7 nm -24.3 nm
Gross margin % 55.7 50.9 4.8 49.5 6.0
SG&A as % of Sales 239.1 191.8 47.3 248.2 9.1
Norm profit margin % -173.5 -100.7 -72.7 -348.2 174.7

Source: Finansia Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

UPA (upPA TB)

Bt mn) 2019 2020E 2021E 2022E 2023E Bt mn) 2019 2020E 2021E 2022E 2023E
Revenue 48.3 54.3 240.9 240.9 240.9 Net profit -59.8 -55.3 22.3 26.7 28.5
Cost of sales 24.5 24.8 82.1 82.1 82.1 Deprec. & amortization 21.9 25.4 29.4 30.4 31.4
Gross profit 23.8 29.5 158.8 158.8 158.8 Change in working capital  -385.6 268.0 -94.0 -156.0 32.0
SG&A 002.5 96.0 99.4 91.5 91.5 Other adjustments -13.4 353.0 205.0 -142.0 53.0
Operating profit -78.7 -66.6 59.4 67.2 67.2 Cash flow from operations  -437.0 591.1 162.7 -241.0 144.8
Other income 8.0 23.0 7.2 7.2 7.2 Capital expenditure -47.7  -1,019 -55.7 -69.0 -78.0
EBIT -70.7 -43.6 66.7 74.5 74.5 Others 410.0 101.0 0.0 0.0 0.0
EBITDA -48.8 -18.2 96.0 104.8 105.8 Cash flow from investing 362.3  -918.0 -55.7 -69.0 -78.0
Interest expense 0.5 1.3 49.7 52.4 50.6 Free cash flow -74.7  -326.9 107.0  -310.0 66.8
Equity income 0.0 1.4 5.2 4.4 4.4 Net borrowings -5.4 -4.6 -4.0 -3.0 -2.0
Corporate tax 4.0 -3.1 0.0 0.0 0.0 Equity capital raised 0.0 518.5 0.0 0.0 0.0
Minority interest 0.1 0.1 0.1 0.1 0.1 Dividends paid 0.0 0.0 -11.2 -13.3 -14.2
Normalized earnings -75.1 -40.3 22.3 26.7 28.5 Cash flow from financing -5.4 513.9 -15.2 -16.3 -16.2
Extraordinary items 11.4 -11.9 0.0 0.0 0.0 Net change in cash -80.0 186.9 91.9  -326.3 50.6
Net profit -63.7 -52.2 22.3 26.7 28.5

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2019 2020E 2021E 2022E 2023E 2019 2020E 2021E 2022E 2023E
Cash 328 514 606 280 330 Growth (%)
Accounts receivable 721 1,271 990 891 832 Revenue nm 12.4 349.8 0.2 0.2
Inventory 526 532 304 270 270 EBITDA nm nm nm 9.2 1.0
Other current assets 54 167 154 154 154 Net profit nm nm nm 19.3 6.8
Total current assets 2,032 2,484 2,054 1,595 1,586 Normalized earnings nm nm nm 19.3 6.8
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 65.9 65.9 65.9
Other assets 103 104 113 109 109 EBITDA margin -101.1 -33.6 39.8 43.5 43.9
Total assets 2,670 4,324 4,323 4,312 4,303 EBIT margin -146.6 -80.3 27.7 30.9 30.9
Short-term loans 6 6 6 6 6 Normalized profit margin -155.6 -74.3 9.3 11.1 11.8
Accounts payable 24 20 27 27 27 Net profit margin -132.0 -96.3 9.3 11.1 11.8
Current maturities 0 6 6 6 6 Normalized ROA -2.8 -0.9 0.5 0.6 0.7
Other current liabilities 92 92 88 88 88 Normalize ROE -3.0 -1.0 0.5 0.6 0.7
Total current liabilities 121 123 127 127 127 Normalized ROCE -2.8 -1.0 1.6 1.8 1.8
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 7 8 8 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  -0.005 0.002 0.003 0.003
Share premium 336 336 336 336 336 Normalized EPS -0.046  -0.004 0.002 0.003 0.003
Legal reserve 1 1 1 1 1 EBITDA -0.030  -0.002 0.009 0.010 0.010
Retained earnings -1,150  -1,227  -1,241 -1,253  -1,263 Book value 0.378 0.412 0.411 0.410 0.409
Minority Interests 0 0 9 11 13 Dividend 0.000 0.000 0.001 0.001 0.001
Shareholders' equity 2,524 4,175 4,161 4,150 4,139 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E nm nm 104.3 87.6 81.9
Norm P/E nm nm 104.3 87.4 81.9
P/BV 0.6 0.6 0.6 0.6 0.6
Source: Company data, Finansia research EV//EBITDA nm nm 53.3 50.0 47.8
Dividend yield (%) 0.0 0.0 0.5 0.6 0.6
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wanIVzaLHauLnsas sy LT favnaviateau Taelilafuaugaiiuaadnraldnusanussinalonin asasulundnningdanudns gamuaisdnm
dayanariansanativsauaaunaunsandulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasninasas (Market Maker) wazijaanluddeyuansdnaaywus (Derivative Warrants) uunannswe
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, JMT, 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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzvizasvdnningdd19bedonan dotfu dinasmuaisdnesaantaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
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60-69 TAA fwa ol
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wadInAInsifuguafiantsusEvaaneiauiuanelid  Hunaildainasdinananlssfiuiagaiuiinaanadoulusaandnninduviodlssnalng  uay
pataudnnine 1&u 12 la ("us¥vaanadou”) Wawasassisae wasiiudayadigamuiildaansauingels nadinadenandoiunniauadayalugunag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifuvianissnfusanisuasusinaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfiGeruviamsefumsuasudiinaanadaou waybida
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10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnuljifuasaiaanaulnalunissasiunae (Thai CAC) vasauAnRaFsugaTuassuAsusEntng
(daya o Jui 24 fiqurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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