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ALWAYS A STEP AHEAD UPA (UPA TB)
Company Overview ESG
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Sum-of-the-parts approach

Assumptions

Cost of equity 8.4y,
Cost of debt 5.0%
Beta 09
WACC 9.0%
Total capacity % Equity Values
MW,  equity MW Btm)
Solar farm in Thailand 795 100.0 795 399 0030
Solar farm in Udorn 50 100.0 50 164 0012
Song Luy in Vietnam 467 833 389 1,470 0112
Wind farm in Vietnam 210 200 40 141 0011
Gas power in Myanmar 200.0 51.1 1020 3,827 0284
Value per share 0447

Source: Finansia estimates
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ALWAYS A STEP AHEAD UPA (UPA TB)
3Q21 Earnings Result
(Bt mn) 3Q21 2Q21 %Q-Q 3Q20 %Y-Y 9M21 9M20 %Y-Y
Revenues 104 78 332 12 7900 232 39 4901
Cost of services 81 28 1928 6 1,3120 126 18 591.0
Gross profit 23 50 545 6 2858 107 21 4034
Administrative expense 21 32 346 22 69 76 60 253
Interest expense 19 18 30 03 5,8464 47 1 4,5614
Equity income 07 07 nm 04 nm 2 1 nm
Normalized earning 09 4 nm 12 nm -6 -15 nm
Net profit 1 001 nm -1 nm 7 26 nm
Gross margin ) 220 645 425 509 288 459 538 79
EBITDA margin ) 504 544 40 543 1048 520 70 450
Norm profit margin ) 08 53 62 -100.7 101.6 25 369 344
Source: UPA
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ALWAYS A STEP AHEAD UPA (UPA TB)
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

UPA (uPA TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 48 49 316 380 380 Net profit -60 -88 15 Y 44
Cost of sales 24 24 159 173 173 Deprec. & amortization 22 26 106 107 108
Gross profit 24 25 157 207 207 Change in working capital -386 362 -102 101 59
SG&A 102 117 98 107 109 Other adjustments 13 4 -387 143 13
Operating profit 79 92 59 100 99 Cash flow from operations 437 303 -368 393 224
Other income 8 1 6 7 7 Capital expenditure 48 1,563 295 234 -158
EBIT 71 90 65 107 106 Others 410 454 19 21 18
EBITDA -49 -64 151 194 194 Cash flow from investing 362 -1,109 276 255 176
Interest expense 0 1 64 67 66 Free cash flow 75 -805 644 138 48
Equity income 0 1 4 4 Net borrowings 5 6 -152 -48 13
Corporate tax 4 0 Equity capital raised 0 519 900 0 0
Minority interest 0 0 6 3 0 Dividends paid 0 0 0 21 22
Normalized earnings 75 87 7 41 44 Cash flow from financing 5 513 748 69 35
Extraordinary items 11 2 22 0 0 Net change in cash -80 292 104 69 13
Net profit -64 -85 15 41 44
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 328 36 120 169 162 Growth (%)
Accounts receivable 721 589 433 416 364 Revenue nm 13 546.0 203 00
Inventory 526 520 525 528 533 EBITDA nm nm nm 284 03
Other current assets 54 54 96 68 61 Net profit nm nm nm 1767 57
Total current assets 2,032 1,199 1,473 1,482 1,421 Normalized earnings nm nm nm 6574 57
Long term Investments 79 1,272 672 672 672 Profitability ()
PPE 455 537 1,651 1,653 1,653 Gross profit margin 492 513 498 546 546
Other assets 103 97 877 918 964 EBITDA margin 1011 1313 479 511 510
Total assets 2,670 3,117 4,697 4,749 4,733 EBIT margin -146.6 -185.0 206 282 2738
Short-term loans 6 6 6 6 6 Normalized profit margin -155.6 1770 24 109 115
Accounts payable 24 25 130 38 38 Net profit margin -1320 1734 47 109 115
Current maturities 0 4 4 4 4 Normalized ROA 28 28 02 09 09
Other current liabilities 92 94 24 26 26 Normalize ROE 30 29 02 11 11
Total current liabilities 121 128 164 74 74 Normalized ROCE 28 30 14 23 23
Long-term debt 0 7 637 762 732 Risk (x)
Other non-current liab. 7 9 16 19 18 DE 0.06 0.05 0.21 022 022
Total non-current liab. 24 29 666 794 764 Net DE nm 0.04 0.11 010 010
Total liabilities 146 158 830 868 838 Net debtEBITDA 374 -1.89 470 360 349
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 0015 0015 0015
Retained earnings 1,150 1,214 1,208 1,196  -1,183 Book value 0378 0292 0294 0295 0296
Minority Interests 0 0 1 3 5 Dividend 0.000 0.000 0.000 0.002 0.002
Shareholders' equity 2,524 2,960 3,866 3,877 3,890 Par 050 050 050 050 050
Valuations x
PE nm nm 5039 1172 1109
Norm PE nm nm 5039 1172 1109
PBV 10 13 13 13 12
Source: Company data, Finansia research EV/EBITDA nm nm 537 406 281
Dividend yield <) 00 00 00 04 05
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
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,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu

i1 6910 7



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
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usasfivauAsUaIULAzgNEaYaaYIHARITIAGINA NI UA ALY TA

Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1sgdnil 2563 a1n dunauILFFUFaUATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya o Yuid 24 fiqurau 2562) 2 nau da
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC
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