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2Q21 Earnings Results

(Bt mn) 2Q21 1Q21 %Q-Q 2Q20 %Y-Y Comment
Revenues 248 203 224 313 -20.6 o o a o o
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Source: Company and FSS Research
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Key Projection Change

) Current Previous %Change

Assumptions 2021E 2022E 2023E 2021E 2022E yl1yk]3 2022E 2023E
Revenue (Bt. mn) 958 1,231 1,500 1,149 1,303 1,434 -16.6 5.6 4.6
GP (Bt. mn.) 167 216 266 183 213 238 9.2 15 12.1
%GP 17.4 17.5 17.8 16.0 16.3 16.6 1.41 1.21 1.19
SG&A (Bt. mn.) 106 103 102 110 105 101 34 14 1.3
%to sales 11.1 8.4 6.8 9.5 8.0 7.0 1.50 0.36 -0.22
NP (Bt. mn.) 43 85 127 53 81 105 -19.0 5.2 20.9
%NP 45 6.9 8.5 4.6 6.2 7.3 -0.13 0.71 1.14

Source: Finansia Estimates

PROEN Key Performance and 4-Year Projection
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

PROEN (PROEN TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 883 1,001 958 1,231 1,500 Net profit 17 25 43 85 127
Cost of sales 746 841 792 1,015 1,233 Depre. & amortization 23 30 27 41 56
Gross profit 136 160 167 216 266 Change in working capital 64 54 36 21 21
SG&A 101 112 106 103 102 Other adjustments 0 0 0 0 0
Operating profit 37 52 65 117 169 Cash flow from operations 24 110 34 105 161
Other income 2 4 4 4 4 Capital expenditure 59 64 -198 74 74
EBIT 37 52 65 117 169 Others 1 0 0 0 0
EBITDA 60 82 92 158 225 Cash flow from investing 58 64 -198 74 74
Interest charge 11 17 11 11 10 Net borrowings 92 28 12 21 28
Tax on income 9 10 11 21 32 Equity capital raised 56 15 159 0 0
Minority Interests 0 0 0 0 0 Dividends paid -80 17 34 51
Net profit to owners 17 25 43 85 127 Others 4 0 2 2
Extraordinary items 0 0 0 0 0 Cash flow from financing 72 7 154 53 20
Normalized Net profit 17 25 43 85 127 Net change in cash -10 38 9 22 66

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 45 85 76 54 120 Growth (%)

Accounts receivable 320 298 250 321 391 Revenue 237 134 43 284 219
Inventory 21 20 27 34 42 EBITDA 05 367 123 712 420
Other current asset 6 7 7 7 7 Net profit 29.6 522 698 983 493
Total current assets 400 418 365 421 565 Normalized earnings 296 522 698 983 493
Cash pledged 110 71 71 71 71 Profitability ()

Investment in 0 0 0 0 Gross profit margin 154 160 174 175 178
associates SGE&A to sales 114 112 111 84 6.8
LT Investment 0 0 0 0 EBIT margin 42 52 638 95 113
PPE 74 136 309 341 360 Net profit margin 19 25 45 69 85
Leasehold rights 0 12 12 12 12 Norm profit margin 19 25 45 69 85
Intangible Asset 5 4 4 4 4 Norm ROA 32 39 59 102 133
Other assets 2 2 2 2 2 Norm ROE 146 194 177 236 299
Total non-curent assets 216 249 422 455 474 Risk x)

Total Assets 615 667 787 876 1,039 DE 459 343 135 127 125
Short term loan 158 91 101 129 157 Net DE 418 286 112 113 099
Account payable 235 269 192 247 300 IBDE 175 112 054 041 041
Current maturities 13 18 19 7 7 Per share data (Bt)

Other current liabilities 12 12 11 14 17 Reported EPS 0.07 0.11 014 027 040
Total current liabilities 435 412 345 419 504 Normalized EPS 007 0.11 0.14 027 040
Long term debt 56 85 87 49 49 EBITDA 026 036 029 050 071
Other LT liabilities 15 20 20 22 24 Book value 035 048 1.06 122 146
Total non-curent 71 105 107 70 73 Dividend 047 054 0.06 0.11 0.16
liabilities Par 050 050 050 050 050
Total liabilities 505 516 451 490 576 Valuations x

Authorized Share 100 158 158 158 158 PE 9557 62.80 5081 2562 1716
Capital Norm PE 9557 62.80 5081 2562 1716
Paid-up capital 100 115 158 158 158 PBV 19.81 1449 6.50 5.64 471
Share Premium 1 1 117 117 117 EVEBITDA 4384 3172 2765 16.53 1174
Legal reserve 5 7 9 13 16 Dividend yield <) 0.00 0.00 091 156 233
Retained earnings 4 27 51 98 172

Others 0 0 0 0 0

Minority Interest 0 0 0 0 0

Total Equity 110 150 335 386 463

Source: Company data, FSS research
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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,
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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