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BUY

Previous BUY
2021 Target Price (Bt) 0.42
Price (30/04/2021) 0.35
updownside (%) +20.0
SET Index 1,583.13
Sector MAI/Resources
Foreign limit/actual (%) 49.00/22.70
Free float (%) 63.57
Market cap (Bt m) 3,545.62
Avg daily T/0 (Bt m) (2021 YTD) 48.80
hi, lo, avg (Bt) (2021 YTD) 0.40, 0.20, 0.30
10D 2020 N/R
THAI CAC N/A

Consolidated earnings

BT (mn) 2020 2021E  2022E
Revenue 49 221 268
Normalized profit -87 16 30
Net profit -85 16 30

EPS (Bt)-norm
EPS (Bt)-reported

-0.009 0.002 0.003
-0.008 0.002 0.003

% growth y-y -11.9 -118.5 89.4
Dividendsshare (Bt) 0.000 0.001 0.001
BV;share (Bt) 0.29 0.29 0.29
EVEEBITDA (x) nm 83.7 64.1
PER (x) -norm nm 225.6 119.1
PER (x) nm 225.6 119.1
PBV (x) 1.20 1.20 1.20
Dividend yield (%) 0.00 0.22 0.42
Norm ROE (%) -2.86 0.53 1.00
YE No.of shares (million) 10,130 10,130 10,130

Par (Bt) 0.50 0.50 0.50
Source: Company data, Finansia estimates

Analyst: Jitra Amornthum
Register No:014530
Tel:+662 646 9966
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1Q21E Earnings Preview

(Btmn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 43.8 9.5 359.8 14.9 194.4
Costs of sales 19.8 5.6 252.0 6.6 200.8
Gross profit 24.0 3.9 516.1 8.3 189.4
SG&A expense 45.6 56.2 -18.8 20.0 128.3
Net profit -19.2 -58.4 nm 1.4 nm
Gross margin % 54.7 40.8 13.9 55.7 -1.0
SG&A as % of Sales 103.4 589.6 -83.5 134.3 -27.6
Norm profit margin % -43.7 -612.9 569.2 9.2 -52.9

Source: Finansia Estimates
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+INANSIA

ALWAYS A STEP AHEAD UPA (UPA TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020E 2021E 2022E 2023E
Revenue 48.3 48.9 220.6 268.2 268.2 Net profit -59.8 -88.3 15.7 29.8 31.6
Cost of sales 24.5 23.8 76.0 100.9 100.9 Deprec. & amortization 21.9 26.2 30.2 31.2 32.2
Gross profit 23.8 25.1 144.6 167.4 167.4 Change in working capital  -385.6 361.6 105.0 -156.0 32.0
SG&A 102.5 116.6 99.3 101.9 101.9 Other adjustments -13.4 4.0 143.0 160.0 -7.0
Operating profit -78.7 -91.5 45.3 65.4 65.4 Cash flow from operations  -437.0 303.4 294.0 65.0 88.8
Other income 8.0 1.1 6.6 8.0 8.0 Capital expenditure -47.7  -1,562  -255.0 -84.0 -78.0
EBIT -70.7 -90.5 51.9 73.5 73.5 Others 410.0 454.1 0.0 0.0 0.0
EBITDA -48.8 -64.2 82.2 104.7 105.7 Cash flow from investing 362.3 -1,108  -255.0 -84.0 -78.0
Interest expense 0.5 1.3 41.7 48.4 46.6 Free cash flow -74.7  -805.2 39.0 -19.0 10.8
Equity income 0.0 1.4 5.2 4.4 4.4 Net borrowings -5.4 -6.0 -7.3 -6.2 -2.0
Corporate tax 4.0 -3.6 0.0 0.0 0.0 Equity capital raised 0.0 519.1 0.0 0.0 0.0
Minority interest 0.1 0.2 0.2 0.2 0.2 Dividends paid 0.0 0.0 -7.9 -14.9 -15.8
Normalized earnings -75.1 -86.5 15.7 29.8 31.6 Cash flow from financing -5.4 513.0 -15.1 -21.0 -17.8
Extraordinary items 11.4 1.8 0.0 0.0 0.0 Net change in cash -80.0  -292.2 23.8 -40.0 -7.0
Net profit -63.7 -84.8 15.7 29.8 31.6
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020E 2021E 2022E 2023E
Cash 328 36 59 19 13 Growth (%)
Accounts receivable 721 589 502 559 566 Revenue nm 1.3 351.3 21.6 0.0
Inventory 526 520 525 528 533 EBITDA nm nm nm 27.4 1.0
Other current assets 54 54 44 48 43 Net profit nm nm nm 89.4 6.0
Total current assets 2,032 1,199 1,130 1,154 1,155 Normalized earnings nm nm nm 89.4 6.0
Long term Investments 79 1,272 1,335 1,335 1,335 Profitability (%)
PPE 455 537 547 556 564 Gross profit margin 49.2 51.3 65.5 62.4 62.4
Other assets 103 97 102 103 103 EBITDA margin -101.1 -131.3 37.2 39.0 39.4
Total assets 2,670 3,117 3,126 3,159 3,168 EBIT margin -146.6  -185.0 23.5 27.4 27.4
Short-term loans 6 6 6 6 6 Normalized profit margin -155.6  -177.0 7.1 11.1 11.8
Accounts payable 24 25 27 36 36 Net profit margin -132.0 -173.4 7.1 11.1 11.8
Current maturities 0 4 4 4 4 Normalized ROA -2.8 -2.8 0.5 0.9 1.0
Other current liabilities 92 94 95 99 99 Normalize ROE -3.0 -2.9 0.5 1.0 1.1
Total current liabilities 121 128 132 145 145 Normalized ROCE -2.8 -3.0 1.7 2.4 2.4
Long-term debt 0 7 10 20 20 Risk (x)
Other non-current liab. 7 9 11 13 13 D/E 0.06 0.05 0.06 0.06 0.06
Total non-current liab. 24 29 34 47 46 Net D/E nm 0.04 0.04 0.06 0.06
Total liabilities 146 158 167 192 191 Net debt/EBITDA 3.74 nm 1.30 1.65 1.69
Registered capital 3,335 5,335 5,335 5,335 5,335 Per share data (Bt)
Paid up capital 3,335 5,065 5,065 5,065 5,065 Reported EPS -0.010  -0.008 0.002 0.003 0.003
Share premium 336 -875 -875 -875 -875 Normalized EPS -0.046  -0.009 0.002 0.003 0.003
Legal reserve 1 1 1 1 1 EBITDA -0.030  -0.006 0.008 0.010 0.010
Retained earnings -1,150  -1,214  -1,215  -1,209  -1,202 Book value 0.378 0.292 0.292 0.293 0.293
Minority Interests 0 0 1 3 5 Dividend 0.000 0.000 0.001 0.001 0.002
Shareholders' equity 2,524 2,960 2,959 2,964 2,971 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E nm nm 225.6 119.1 112.3
Norm P/E nm nm 225.6 119.1 112.3
P/BV 0.9 1.2 1.20 1.2 1.2
Source: Company data, Finansia research EV//EBITDA nm nm 83.7 64.1 33.7
Dividend yield (%) 0.0 0.0 0.2 0.4 0.4
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine
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