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Company Overview

UPA fuSuneasnan 8 U%ﬁ'mta:ﬁmiamﬂu 3 gananan laun

1) patawdsu  dmsasmululslwihawnsnilulnesn 12.95
MW uszasnudadin 80% Iulsilndmasnuussanfiadlu
a = ' ' s &V a
Aoawy nufivegizwisaamulssWiwasnuiosrsnma
211@ 200 MW lwdauans

2) mpfemrullne  lessanuludasin  18%  lulasans

idsethuaudnly  sUd.ann ﬁﬂé'amwﬁmwgdqﬂ 48,000

ANUNATLAT/ T

¢ a

3) pyian@wesInsunsng dlasimsiear Wik wnlng) wazd

q
' o o o

Aawdaludneazning 3InIanIN

9

Valuation Methodology
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Sum-of-the-parts approach

Assumptions

Cost of equity 84%
Cost of debt 5.0%
Beta 07
WACC 72
Total capacity % Xe[V114% Value Per
MW, equity  mw Btm)  share
(:19)
Solar farm in Thailand 795 100.0 795 399 0.030
Solar farm in Udorn 5.0 100.0 5.0 164 0012
Song Luy in Vietnam 467 833 389 1,470 0112
Wind farm in Vietnam 200 200 40 141 0011
Gas power in 200.0 511 102.0 3,827 0337
Myanmar
Value per share 0.503

Source: Finansia estimates
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ALWAYS A STEP AHEAD UPA (UPA TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 48 49 286 347 347 Net profit -60 -88 14 39 45
Cost of sales 24 24 102 132 132 Deprec. & amortization 22 26 86 87 88
Gross profit 24 25 184 215 215 Change in working capital -386 362 215 101 59
SG&A 102 117 101 107 105 Other adjustments 13 4 -195 -4 15
Operating profit 79 92 83 108 111 Cash flow from operations 437 303 310 223 207
Other income 8 1 3 3 3 Capital expenditure 48 1,563 285 -184 -108
EBIT 71 90 86 112 114 Others 410 454 13 21 18
EBITDA -49 -64 172 199 202 Cash flow from investing 362 -1,109 272 205 126
Interest expense 0 1 64 67 66 Free cash flow 75 -805 582 18 81
Equity income 0 1 5 4 4 Net borrowings 5 6 -45 -48 13
Corporate tax 4 4 0 0 0 Equity capital raised 0 519 900 0 0
Minority interest 0 0 13 -10 7 Dividends paid 0 0 0 20 23
Normalized earnings 75 87 14 39 45 Cash flow from financing 5 513 855 68 36
Extraordinary items 11 2 0 0 0 Net change in cash -80 292 273 49 46
Net profit -64 -85 14 39 45
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 328 36 309 260 306 Growth (%)
Accounts receivable 721 589 392 381 333 Revenue nm 13 4858 213 00
Inventory 526 520 525 528 533 EBITDA nm nm nm 156 18
Other current assets 54 54 90 63 56 Net profit nm nm nm 175.6 164
Total current assets 2,032 1,199 1,617 1,532 1,528 Normalized earnings nm nm nm 1756 164
Long term Investments 79 1,272 672 672 672 Profitability ()
PPE 455 537 1,611 1,613 1,565 Gross profit margin 492 513 644 620 620
Other assets 103 97 716 750 787 EBITDA margin 1011 1313 60.1 572 582
Total assets 2,670 3,117 4,640 4,590 4,575 EBIT margin -146.6 -185.0 299 321 329
Short-term loans 6 6 6 6 6 Normalized profit margin -155.6 1770 49 112 131
Accounts payable 24 25 84 29 29 Net profit margin -1320 1734 49 112 131
Current maturities 0 4 4 4 4 Normalized ROA 28 28 03 09 10
Other current liabilities 92 94 15 20 20 Normalize ROE 30 29 04 10 12
Total current liabilities 121 128 109 59 59 Normalized ROCE 28 30 19 25 25
Long-term debt 0 7 637 622 592 Risk (x)
Other non-current liab. 7 9 14 17 17 DE 0.06 0.05 020 018 018
Total non-current liab. 24 29 665 653 622 Net DE nm 0.04 0.04 0.04 002
Total liabilities 146 158 774 712 681 Net debtEBITDA 374 -1.89 270 227 185
Registered capital 3,335 5,335 7,578 7,578 7,578 Per share data (Bt)
Paid up capital 3,335 5,065 6,565 6,565 6,565 Reported EPS 0010 -0.008 0.001 0003 0003
Share premium 336 875 1,475 1,475 1,475 Normalized EPS -0.046 -0.009 0.001 0003 0003
Legal reserve 1 1 1 1 1 EBITDA 0030 -0.006 0017 0015 0015
Retained earnings 1,150 1,214 1,208 1,198  -1,184 Book value 0378 0292 0294 0295 0296
Minority Interests 0 0 1 3 5 Dividend 0.000 0.000 0.000 0.001 0002
Shareholders' equity 2,524 2,960 3,865 3,875 3,889 Par 050 050 050 050 050
Valuations x
PE nm nm 2433 1144 983
Norm PE nm nm 2433 1144 983
PBV 09 12 12 12 11
Source: Company data, Finansia research EV/EBITDA nm nm 439 372 235
Dividend yield <) 00 00 00 04 05
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