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ALWAYS A STEP AHEAD PJW (PJW TB)
3Q21E Earnings Preview
3Q21E 2Q21 %Q-Q 2Q20 %Y-Y 9IM21E 9IM20 %Y-Y
Sales revenue 706 740 -4.5 657 7.6 2,246 2,052 9.5
Cost of sales 582 603 -3.6 552 5.4 1,830 1,691 8.2
Gross profit 125 136 -8.5 105 19.1 416 361 15.2
SG&A 79 77 2.2 83 -4.3 253 274 -7.9
EBITDA 106 121 -12.4 85 24.6 344 272 26.1
Interest expense 11 11 -0.5 13 -11.2 34 42 -18.4
Norm profit 33 45 -26.2 16 108.2 122 56 118.7
Net profit 33 45 -26.2 16 108.2 122 56 118.7
Gross margin % 17.7 184 -0.8 15.9 1.7 18.5 17.6 0.9
SG&A as % of sales 11.2 105 0.7 12.6 -1.4 11.3 13.4 -2.1
EBITDA margin % 15.0 163 -1.3 12.9 2.1 15.3 13.3 2.0
Norm profit margin % 4.7 6.1 -1.4 2.4 2.3 5.4 2.7 2.7
ﬁ:m: Finansia estimates
s'lﬂvlﬁu,a:5mi1ﬁﬂlifuﬁuwaanajuu%ﬁ'ﬂ mlsun@
Btm % Btm 59
900 23% 60
800 < ' ¥ 21% 50 46 43 45
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= Total revenue Gross margin P
i PIW
Key assumptions
(Btm) 2020A 2021E 2022E 2023E
old New old New old New
Sales revenue 2,794 3,133 3,099 3,466 3,427 3,793 3,750
Revenue structure
- Lubricant packaging @) 502 472 472 436 436 415 415
- Auto parts %) 302 338 338 348 348 352 352
-Diary packaging () 140 137 137 135 135 134 134
- Consumer & Chemical 55 53 53 52 52 52 52
packaging ()
- Medical products ) 00 25 25 47 47 49 49
Gross margin %) 189 198 18.9 199 19.8 201 20.0
SG&A expense « of sales 139 118 11.0 115 115 114 11.4
EBIT margin @) 58 87 8.5 90 8.9 93 9.2
EBITDA 393 491 482 538 532 587 578
EBITDA margin ) 141 157 15.6 155 15.5 155 15.4
Net profit 115 192 184 224 219 257 251
Net profit margin @) 41 6.1 6.0 6.5 6.4 6.8 6.7
Net profit growth ) 817 66.8 60.3 168 19.0 147 14.4

iN7: Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

PJW (pJw TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,140 2,794 3,099 3,427 3,750 Net profit 63 115 184 219 251
Cost of sales 2,656 2,265 2,513 2,747 3,000 Deprec. & amortization 190 227 218 226 234
Gross profit 484 529 586 680 751 Change in working capital 541 1,261 -76 -59 -72
SG&A 381 389 341 394 426 Other adjustments 559 440 27 -12 -16
Operating profit 103 140 245 286 325 Cash flow from operations 271 1,163 354 375 397
Other income 15 26 19 20 20 Capital expenditure 420 97 -214 -244 -199
EBIT 118 166 264 305 345 Others 497 438 -9 -5 -6
EBITDA 308 393 482 532 579 Cash flow from investing 917 341 -223 -249 -205
Interest charge 55 54 47 47 46 Free cash flow 1,188 1,505 131 125 192
Tax on income 0 0 0 0 0 Net borrowings 791 1,227 -23 23 -32
Earnings after tax 1 3 33 39 48 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -40 72 -111 -132 -151
Normalized earnings 63 115 184 219 251 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 751 1,299 -134 -108 -182
Net profit 63 115 184 219 251 Net change in cash 1,939 206 -3 17 10
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 28 68 65 82 92 Growth %)

Other financial assets 0 0 0 0 0 Revenue 55 110 10.9 10.6 9.4
Trade AR-net 676 666 764 798 832 EBITDA 509 275 22.8 10.3 8.9
Short-term loans to sub 0 0 0 0 0 Net profit 6392 817 60.3 19.0 14.4

Inventory 317 233 282 301 329 Normalized earnings 6392 817 60.3 19.0 14.4
Unbilled receivable for Profitability (%)
project 72 36 43 56 73 Gross profit margin 154 189 18.9 19.8 20.0
Other current assets 39 32 37 41 45 EBITDA margin 98 141 15.6 15.5 15.4
Total current assets 1,132 1,036 1,192 1,278 1,371 EBIT margin 38 59 8.5 8.9 9.2
Investment in sub. 0 0 0 0 0 Normalized profit margin 20 41 6.0 6.4 6.7
Investment properties 0 0 0 0 0 Net profit margin 20 41 6.0 6.4 6.7
PPE 1,721 1,663 1,653 1,671 1,637 Normalized ROA 2.1 40 6.1 7.0 7.8
Goodwill 0 0 0 0 0 Normalize ROE 62 104 15.7 17.6 19.0
Other assets 94 183 193 198 204 Normalized ROCE 81 97 15.4 16.9 18.2
Total assets 2,947 2,882 3,037 3,148 3,213 Risk (x)

ST loans 865 450 443 445 443 DE 19 16 1.6 1.5 1.4
Account payable 448 473 564 587 600 Net DE 19 16 1.5 1.5 1.4
Current maturity 164 242 300 288 261 Net debt/EBITDA 45 26 2.1 1.9 1.7
Other current liabilities 7 9 16 16 15 Per share data (Bt)

Total current liabilities 1,484 1,174 1,323 1,336 1,319 Reported EPS 011 020 0.32 0.38 0.44

Long-term loan & lease 385 532 460 492 486 Normalized EPS 0.11 020 0.32 0.38 0.44
Long term bond 0 0 0 0 0 EBITDA 054 0.68 0.84 0.93 1.01
Other LTD 63 73 77 75 83 Book value 177 192 2.05 2.17 2.31
Total LT liabilities 447 605 537 567 569 Dividend 0.07 013 0.19 0.23 0.26
Total liabilities 1,931 1,779 1,861 1,904 1,888 Par 050 050 0.50 0.50 0.50
Register capital 287 287 287 287 287 Valuations
Paid-up capital 287 287 287 287 287 PE 37.5 20.6 12.8 10.8 9.4
Share premium 338 338 338 338 338 Norm PE 37.3 20.6 12.8 10.8 9.4
Legal reserve 29 29 29 29 29 PBV 2.3 2.1 2.0 1.9 1.8
Retained earnings 394 464 538 606 686 EV/EBITDA 12.2 8.6 7.0 6.4 5.8
Others 32 -16 -16 -16 -16 Dividend yield ) 1.7 3.0 4.7 5.6 6.4
MI 0 0 0 0 0
Total equity 1,016 1,103 1,177 1,244 1,325

Source: Company data, Finansia research
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