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Consolidated earnings

BT (mn) 2019
Revenue 13,197
Normalized profit 2,659
Net profit 3,027
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% growth y-y -9.5
Dividend/share (Bt) 0.50
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PBV (x) 2.1
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ORI (oriI TB)
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Valuation Methodology
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ALWAYS A STEP AHEAD ORI (ORI TB)

Figure 1: BRI’s Structure Pre-IPO and Post-IPO
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Figure 2: BRI's performance

e - fruum
Aumsity 3
Wwwnziiams
: #miunn
dmiuil dwsuil il ‘!,'le
2561 2562 2563 | Augedudt 31

funfnelran 1,569.94 525204 7,034.95 7.577.92
WAL 1,378.99 477387 6.106.95 6,519.00
nuheenuazirzuds 120.00 200.00 300.00 300.00

doureaietur 190.95 478.18 928.00 1,058.83

[ 1eldarnnasatsuns | 512,94 1.556.80 A 2,336.28 834.75
1iinng

Aunueiy 349.24 1.068.34 1,597.63 571.60
il 163.70 488.46 738.65 263.15
fnlrnaudununianag 90.26 259.47 44326 166.30
By uazAr ddani

Rl

Aununianiedu 0.07 0.29 6.85 2.90
At Bauls 18.54 52,03 87.68 3272
finlagnd 71.65 207.14 348.72 130.68
flagraindusouaead 71.65 207.37 48.72 130.68
fefuuiinlug)

filasiofu (umaf) 597 16.50 14.28 436

Sources: Company Data

i 39N 7



FINA

N

SIA

ORI (ORI TB)
o A f[, o A a
ELHIGEE WNIINLWWDIND
AMALFLIINAIZAAAUAZANN (A UR WUV BIHNTNLATHFND
A lluduoumaiassgiaf lesunansznunsmnaslunssmenandszine fINaNIZNUABRITANI I

' d' 4 ' a doy af ' e v A
drzinauazadszinea wm:ﬂﬁﬂ’luﬂﬁmqﬂﬂﬁua’mmuﬂUGVL&JGWJ% ﬂquﬂﬂq\ﬂqﬂa\jﬂﬂaauLLaﬂﬂ ﬂiiﬂul%ﬁ;iﬂ"ﬂ

asi"am%anuam’s:mnmiom”ugq
4 o ] a A A 4 o @ A
m’mLﬁmmuu‘[ﬂmﬂmiﬂaaﬂaumamaﬂagmﬁﬂwaaamuumiwu

o o a A A4 A o a o & ' o a a A &
&l’]@liﬂ’]imiﬂ’mu%uaam"ﬂaL‘Waﬂa%la’]ﬁtl (LTV) NVNIIANINT WU DITUN. adwaiﬂaﬂﬁﬂ’]iﬂgmﬁaumagwu
LLﬂzﬂ'J']llﬁ']N']iﬂl%ﬂ']i%ﬂmﬂﬂgﬂﬁqﬂﬂﬂﬂ ﬂii‘ﬂ‘ﬂi@]ﬂ@ﬁﬂﬁlﬂqﬂizﬂﬂﬂﬂ']iluﬂéuﬁqiﬁﬂagﬂ%']eﬂﬁaaﬂ']ﬂ

ANMANLTLINYDAVILYNENLEN

WInduaaunidn (Cancellation rate) 31NAN ArFINARDAMNINYBI Backlog BRZANAMTAINANITANLUINY
i [ ' [

AMHLFLIATINBABEING

mn;ﬁ'ummﬁmsﬁwaumua’ﬁw THINANTENUADHANI T AN UVBIVT WN ﬁ'amﬁ'uj%w"lﬁ wazaasin s

(%

AMHLFLIDINAITUNITTUIAVAI COVID-19 NiiaLtia

. { g ' a o o & v A ! .
FDUMITNILNTIZLIALEY COVID-19 Nifiaida niznudaLATEgia wazMaITavaIgnA1 TIzdiNadana1a

U
a

afamguni e niduiunindawalng riwnaenaldwivenrinlignardslidaiuladouszliniee
ANMNLHLIDINFININARDINIINITIN

A o o ' o \ 4 %) o A § o A A o
UiH‘YlﬁLLNWDUﬁﬂﬁﬁiugiﬂﬂﬂﬁdﬁﬂ"d ﬂmﬁaﬁa@1admﬂﬂLawqwﬁLﬁmwasl,umswwmiﬂﬁms FIvnuSund

TYr1aIna? T FINANITNUADNIANAUIIUURZENINATDI

9w 4910 7



A ORI (orI TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 15749 13,197 10,486 13459 15065 oo 3,411 3,012 2,016 2,564 2,844
Cost of sales BOIT 693 6308 8115 9125 o 34 119 165 0 175
Gross profit 7,138 6,263 4178 5,344 5940 cpangeinworking capital 3,762 3,951 719 649 -573
SG&A 2872 2,687 1,822 2311 2546 gyl o 0 0 0 o
Operating profit 4266 3,576 2,356 3,033 3,393 Cash flow from operation 791 -1,173 1,963 2,387 3,277
Other income 262 465 448 446 446 Conital expenditures 1,223 2,313 1,605 436 -847
EBIT 458 4,041 2,803 3479 3839 .o o o o o 0
EBITDA 4,662 4,160 2,968 3,649 4014 o flow frominvesting 1,223 2,313 1,605 436 -847
Interest charge 262 273 263 274 284 pree cash flow 2,014 3,486 358 2,823 2,430
Tax on income 855 756 24 64 7 Net borrowings 3,460 3,523 564 2,037  -1,140
Earnings after tax 3,411 3,012 2,016 2,564 2,844 Equity capital raised 569 68 622 655 0
Minority Interests 38 14 102 %0 % Dividend paid 4,016 -459 821 1,146  -1,470
Norm profit 2,837 2,659 2517 2,866 3,675 . o 0 0 o o
Extraordinary items 201 367 145 0 O Cashflow from financing 3,012 2,996  -879 -2,528 -2,610
Net profit 3,338 3,027 2,662 2,866 3,675 Net Change in cash 999 489 522 - 294  -180

Balance Sheet (Consolidated) Important Ratios

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E  2022E
Cash and equivalent 1,819 1,330 808 1,103 922

Growth %)
Accounts receivable 135 530 314 538 603 Revenue 70.2 16.2 20.5 28.4 1.9
Inventory 20,151 22,582 23,430 24,315 25,225 EBITDA 1011 10.8 28.6 22.9 10.0
Other current asset 1,392 1,731 1,876 1,817 1,958 Net profit 65.2 9.3 121 7.7 28.2
Total current assets 23,505 26,481 26,503 27,849 28,785 Normalized earnings 88.1 6.2 5.3 13.8 28.2
Investment 1,817 2,730 3,812 3,038 3,530 Profitability ¢
PPE 1,376 2,356 2,946 3,116 3,238 Gross profit margin 45.3 47.5 39.8 39.7 39.4
Other assets 205 213 432 245 687 EBITDA margin 296 315 283 271 26.6
Total Assets 27,203 32,079 33,694 34,551 36,298 EBIT margin 28.8 30.6 26.7 25.8 25.5
Short term loan 2,547 1,740 1,546 1,503 1,103 \oralized profit margin 18.0 202 24.0 213 24.4
Account payable TR e L Net profit margin 212 229 254 213 244
Current maturities 5,471 4,708 7,644 6,666 5,400 Normalized ROA 10.4 8.3 7.5 8.3 10.1
Other current liabilities 2,563 1,800 1,504 2,041 2,290 Normalize ROE 32.2 24.3 21.0 19.9 22.2
Total current liabilities 13,183 10,822 13,568 13,017 11,942 Normalized ROCE 20.2 12.5 12.5 13.3 15.1
Long term debt 4,513 9,606 7,428 6,412 6,938 Risk 00
Other LT liabilities 705 717 690 740 830 DE 2.1 1.9 1.8 1.4 1.2
Total liabilities 18,402 21,146 21,686 20,169 19,710 Net DE 1.9 1.8 1.7 1.3 1.1
Registered capital 1,543 1,546 1,546 1,546 1,546 Net debtEBITDA 3.6 4.7 7.0 5.9 4.7
Paid-up capital 1,226 1,226 1,226 1,226 1,226 Per share data Bt
Share Premium 2,299 2,337 2,337 2,337 2,337 Reported EPS 1.36 1.23 1.09 1.17 1.50
Legal reserve 154 . 155 155 155 Normalized EPS 116  1.08  1.03 117  1.50
Retained earnings 3,888 6,089 7,785 9,505 11,710 EBITDA 1.90 1.70 1.21 1.49 1.64
Others 0 38 38 38 38 Book value 3.04 394 464 534 624
Minority Interest 1,364 1,277 635 1,290 1,290 Dividend 0.65 0.50 0.49 0.53 0.67
Shareholders’ equity 8,801 10,934 12,008 14,383 16,588 Par 0.50 0.50 0.50 0.50 0.50

Valuations x)

PE 6.2 6.8 7.8 7.2 5.6

Norm PE 7.3 7.8 8.2 7.2 5.6

PBV 2.8 2.1 1.8 1.6 1.4

EVEEBITDA 7.0 8.8 12.5 9.7 8.6
Source: Company data, Finansia research Dividend yield ) 7.7 5.9 5.8 6.2 8.0
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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