+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous

2022 Target Price (Bt)

Price (17/12/2021)
up/downside ()

SET Index

Sector

Foreign limit/actual ()
Free float <)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2020
Revenue 2,794
Normalized profit 115
Net profit 115
EPS (Bt)-norm 0.20
EPS (Bt) reported 0.20
%growth y-y nm
Dividend/share (Bt) 0.13
BV/share (Bt) 1.92
EV/EBITDA x) 8.5
PER x)-norm 20.2
PER x) 20.2
PBV 2.1
Dividend yield @) 3.1
Norm ROE () 10.4
YE No.of shares (million) 574
Par (Bt) 050

2021E
3,107
167
167
0.29
0.29
45.1
0.17
2.04
7.3
13.9
13.9
2.0
4.3
14.2
574
050

Source: Company data, Finansia estimates

Analyst: Jitra Amornthum
Register No:014530
Tel:+662 646 9966

email: jitra.a@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities
'-.J Finansia
Q Dfrsvrus

BUY
6.00

4.04
+48.5

1,641.73

MAI/Industrial

49.00/0.27

4245

2,319.28

34.20

6.05, 1.50, 425

2022E
3,577
196
196
0.34
0.34
17.7
0.20
2.14
6.7
11.8
11.8
1.9
5.1
16.0
574
050

4
NA

2023E
4,057
238
238
0.41
0.41
21.2
0.25
2.27
6.0
9.8
9.8
1.8
6.1
18.2
574
050

20 December 2021

PJW (PJW TB)

N9, T INUINAEAN

w2 lha 4021 nyosNwLazfATALIWL 2022

1IAanalIznauniy 4Q21 wumwaatﬂmum w13 lg3eAas
Taivinlull 2021 udnimainls 4021 #i 47.3 SN +53.0% Q-Q, -20.3%
Y-Y aaaﬂmaaﬂuamﬂwnﬂsmﬂ 2021 +44.8% Y-Y Hwaaiitasonnil 2020
mmuﬂuiﬂmaoms Turnaround wadsznaumsiwmlnaduladeiies
Tuwdl 2022 mnmﬁsnaﬂaaumtawﬁsnﬂmmau Medical plastic Taad
naaAmIiusnas luseadeluszozusniiuansmedasnanell  nawesd
m"nmmmmsaamiaawuaﬂamﬂmsuamma’lu 1Q22  wmeidgInm
‘I:iamuwua‘luvlﬂs.ll,l.a~'[ia\11unssanmmuwuwaaau‘luaumﬂﬂamaua
Usznaumslugrvarsiidmwan aliflunsedndelyl 151anannlsil
2022 2023 +17.7% Y-Y wag 17.2% Y-Y a1ua‘au L‘i']‘llil]Jﬂ’]li‘]J 2022 !4
Wannay 5% uazzdusianihuangdl 2022 aouju 6.00 UININLAN 6.20
U (PE 17 171 PEG 1.1) 510328 PIW-W1 nianaa s1aiiwangas dilute
vilu 4.50 yn swmwuﬂmuuamaums‘lmwswamamsuwmwuﬂu,zn
Haunzinte

aannls 4021 +53.0% Q-Q, -20.3% Y-Y ler3edtaansvbaualaiina

"lfﬁﬁmﬂuwammsmtsﬂmaanaw Medical plastic products ﬂmww'mmlw,ﬂu
New S-Curve limansaisusnwinglaviulugislansd 2021 ilesandasld
nalummeseunianms  dsznaunugiddymaneuaaugnaninuiwasuas
Tungadaninuin Lm"l,uﬂs”wuﬂswmmmwaamesw didasanunsol
aanan g enarls 4Q21 N 47.3 § WU Lﬂum@amwuaofl +53.0%
Q-Q, -20.3% Y-Y NMINRTIVBITIAIUTTIA AT TN WA R D ATLAZ LT
F aumaiﬂﬂmommuaa e m@m"lmmmfl 2021 Wazile 166.6 & u
11 +44.8% Y-Y Nudaiitasant] 2020 aiuilusnit Turnaround

'il"‘Nﬂ’)’l&l"liﬂL'i]%sl%ﬂ’ﬁﬂi’]\‘iti\‘i\‘l’l%ﬂa@]aﬂﬂimn’]ilt‘ﬂ‘ﬂEﬂ% 1Q22
N‘]JiW]S@Ix‘]L‘]j’]&JEJWIJ’WﬂVLGIﬁGﬂ 300 ﬂ']%‘iJ’WIlWﬂ 2022 a(ﬂi']ﬂﬂvlﬁﬁ‘ﬂﬁ@ﬂﬂ’ﬂ 10%

U

(LL@mmmﬁmmmmuu%aaauluﬁ%uuﬂ 4-5%) LWS']““J“’U wsngaduns

1%
A

Fouwng'ly ganriligniaz Lﬂul,amaamaﬂvl,ﬂLuaummﬂsamuwamLaalu
‘].]i”mﬂ%dﬁ] muﬂ’nm(ﬂLﬁml,saamiadwﬂu 1022 itk 1 lelasaaupvadls
596 300 dmuniludszanmnsd 2022 ud wanindieanuiasmeilases
) E]‘]Jﬂim‘ﬂ’]dﬂ’]iLLW‘ﬂU‘V]LﬂuWﬂ’]ﬁ@ﬂLLUUi‘ﬁLLﬂ’Jﬂdﬂu‘] agludsenusen
gunsold sawfla Floating  solar memwmLﬂnmwvl,@‘iymﬂmmnmm
muumaaamﬂaauumamw 1415 wWuduumeaad  Beiluawenaz
Aae 9 fanudasmIsansnme QNNIENUINID EV

1l 2022 Tioa'mwua"lulw mmwfsomuwaumvluq,ma Wailsznauns

Tssnwindlulnsmasdumszdenadsznaums 2021 Wuilusnfisam'ls
"l,mlmmnmimuiﬂmuamm%mwmuﬁum UINALNIAILANGU UM INER
fiduann vendoaass uazmaleiiu First tier va9nAavhIRNIUTIT UM
TIANAAAS FulSINuUTTI A MITRARANINT U AU MU AT T UsEine
S anaintl 2021 difuananuegidnitosuazisuaineinlslalud 2022 an
mynvaslEiasmInGaRuT L ﬁﬁl;uuaam 60% H3eld 301.2 awunly
om21 Aendlu 88.7% sasmelgnadiug 2 2020 uaz Aondn 13.2% wosnolena
ngu foanmlsvudu 7.0% @%umnfl 2020 Pf6aT 3.6% WaUszneunIVes
PJW ludl 2022 "ﬂ“’vLﬂJﬁJ(ﬂ'Jﬂ@]idﬂ’lVLiLLa’J

5’Iﬂ'llﬂ'11ﬁ8l'lilﬂ 2022 ‘Yl 6.00 U UKD

iagurilsgnsd 2022 saantias 5% lasdsuaasasilssudusas Medical
plastic products tWaANY Conservative nidn flsd 2022-2023 gadulags
17.7% Y-Y uaz 17.2% Y-Y enudrew aadumaaulaads 15.4% CAGR
Tur297 2022-2024 e vnnell 2022 aguadntasdn 6.00 LININLAY
6.20 U1 89 PE 17 i, PEG 1.1 wn PJW-W1 ltanFasusuin a0
whananoae dilute 1w 4.50 1n aeduusiihga

@i 190 7



+INANSIA

ALWAYS A STEP AHEAD

PJW (pJw TB)

Company Overview ESG
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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 3,107 3,577 4,057 Net profit 63 115 167 196 238
Cost of sales 2,656 2,265 2,542 2,917 3,292 Deprec. & amortization 190 227 218 226 234
Gross profit 484 529 565 660 765 Change in working capital 541 1,261 -75 -80 -99
SG&A 381 389 342 398 451 Other adjustments 559 440 28 -8 -1
Operating profit 103 140 223 262 314 Cash flow from operations 271 1,163 338 335 361
Other income 15 26 19 17 17 Capital expenditure 420 97 -214 -244 -199
EBIT 118 166 242 279 331 Others 497 438 -9 -10 -1
EBITDA 308 393 460 505 565 Cash flow from investing 917 341 -223 -254 -210
Interest charge 55 54 46 48 48 Free cash flow 1,188 1,505 114 81 151
Tax on income 0 0 0 0 0 Net borrowings 791 1,227 -21 59 1
Earnings after tax 1 3 29 35 45 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -40 72 -100 -118 -143
Normalized earnings 63 115 167 196 238 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 751 1,299 -121 -59 -142
Net profit 63 115 167 196 238 Net change in cash 1,939 206 -7 22 9
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 28 68 61 83 92 Growth %)

Other financial assets 0 0 0 0 0 Revenue 55 110 1.2 15.1 13.4
Trade AR-net 676 666 766 833 900 EBITDA 509 275 17.2 9.8 11.8
Short-term loans to sub 0 0 0 0 0 Net profit 6392 817 44.8 17.7 21.2

Inventory 317 233 286 320 361 Normalized earnings 6392 817 44.8 17.7 21.2
Unbilled receivable for Profitability (%)
project 72 36 43 56 73 Gross profit margin 154 189 18.2 18.4 18.9
Other current assets 39 32 37 43 49 EBITDA margin 98 141 14.8 14.1 13.9
Total current assets 1,132 1,036 1,194 1,335 1,475 EBIT margin 38 59 7.8 7.8 8.2
Investment in sub. 0 0 0 0 0 Normalized profit margin 20 41 5.4 5.5 5.9
Investment properties 0 0 0 0 0 Net profit margin 20 41 5.4 5.5 5.9
PPE 1,721 1,663 1,653 1,671 1,637 Normalized ROA 2.1 40 5.5 6.1 71
Goodwill 0 0 0 0 0 Normalize ROE 62 104 14.2 16.0 18.2
Other assets 94 183 193 203 214 Normalized ROCE 81 97 14.2 15.3 17.3
Total assets 2,947 2,882 3,039 3,209 3,327 Risk (x)

ST loans 865 450 444 465 479 DE 19 16 1.6 1.6 1.6
Account payable 448 473 571 623 658 Net DE 19 16 1.5 1.5 1.5
Current maturity 164 242 300 288 261 Net debt/EBITDA 45 26 2.2 2.1 1.9
Other current liabilities 7 9 16 16 16 Per share data Bt
Total current liabilities 1,484 1,174 1,331 1,393 1,415 Reported EPS 011 020 0.29 0.34 0.41
Long-term loan & lease 385 532 461 510 520 Normalized EPS 0.11 020 0.29 0.34 0.41
Long term bond 0 0 0 0 0 EBITDA 054 0.68 0.80 0.88 0.98
Other LTD 63 73 78 79 89 Book value 177 192 2.04 2.14 2.27
Total LT liabilities 447 605 538 589 609 Dividend 0.07 013 0.17 0.20 0.25
Total liabilities 1,931 1,779 1,870 1,981 2,024 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 36.7 20.2 13.9 11.8 9.8
Share premium 338 338 338 338 338 Norm PE 36.6 20.2 13.9 11.8 9.8
Legal reserve 29 29 29 29 29 PBV 2.3 2.1 2.0 1.9 1.8
Retained earnings 394 464 531 590 665 EV/EBITDA 12.0 8.5 7.3 6.7 6.0
Others 32 -16 -16 -16 -16 Dividend yield ) 1.7 3.1 4.3 5.1 6.1
MI 0 0 0 0 0
Total equity 1,016 1,103 1,169 1,228 1,303

Source: Company data, Finansia research
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