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Company Overview
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Valuation Methodology
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UPA (upraA TB)
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1Q22 Earnings Result

(Bt mn) 1Q22 2Q21 %Q-Q 3Q20 AG
Revenues 835 60.6 377 50.1 665
Solar farm in Thailand 218 161 354 139 572
Song Luy in Vietnam 616 445 385 363 700
Real estate development 00 00 00 00 00
Cost of services 393 408 36 169 1324
Gross profit 441 198 1225 332 328
SG&A expense 323 295 95 229 412
Interest expense 180 193 6.6 99 824
Equity income 02 08 nm 04 nm
Normalized earning 34 188 nm 25 nm
Extra items 124 01 nm 77 nm
Net profit 91 189 nm 52 nm
Gross margin () 220 645 425 509 288
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Bitcoin price (USD)

Baht/USD 33.0 33.0 33.0 33.0
Mining machines 6,000 6,000 6,000 6,000
Bitcoin earnings per day 2.4 2.4 2.4 2.4
Bitcoin price breakeven (USD) 25,000 25,000 25,000 25,000
Revenue from bitcoin (Btm) 855 1,140 1,426 1,711
Net profit from Bitcoin business (Btm) 143 428 713 998
Per share (Bt) 0.011 0.033 0.054 0.076

i7: Finansia estimates
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2.3 171

Sum-of-the-parts approach

Cost of equity 84% Beta 09
Cost of debt 50%  WACC 8.0%
Total capacity % Equity Values Methodology

MW,  equity MW  Btm)
Solar farm in Thailand 795 100.0 795 622 0.051 DCF, WACC 7%
Solar farm in Udorn 50 100.0 5.0 406 0.034 DCF, WACC 7%
Song Luy in Vietnam 46.7 833 389 1,309 0.103  DCF, WACC 7%
Wind farm in Vietnam 210 200 40 176 0.013 DCF, WACC 7%
Gas power in Myanmar 200.0 51.1 1020 3,420 0.260 DCF, WACC 7%
Cryptocurrencies 1,853 0.141  13x 2022 PE
Value per share 0603

137; Finansia estimates
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ALWAYS A STEP AHEAD UPA (UPA TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 49 293 330 330 331 Net profit -60 -88 15 Y 44
Cost of sales 24 167 129 129 129 Deprec. & amortization 22 26 106 107 108
Gross profit 25 126 200 201 202 Change in working capital -386 362 -102 101 59
SG&A 117 105 97 101 98 Other adjustments 13 4 -387 143 13
Operating profit 92 21 104 100 104 Cash flow from operations 437 303 -368 393 224
Other income 1 14 6 6 6 Capital expenditure 48 1,563 295 234 -158
EBIT 90 35 110 106 110 Others 410 454 19 21 18
EBITDA -64 157 233 230 235 Cash flow from investing 362 -1,109 276 255 176
Interest expense 1 66 68 66 64 Free cash flow 75 -805 644 138 48
Equity income 1 3 2 4 4 Net borrowings 5 6 -152 -48 13
Corporate tax 4 7 0 0 0 Equity capital raised 0 519 900 0 0
Minority interest 0 -8 -8 -8 -8 Dividends paid 0 0 0 21 22
Normalized earnings 87 35 36 37 42 Others
Extraordinary items 2 22 0 0 0 Cash flow from financing 5 513 748 69 35
Net profit -85 12 36 37 42 Net change in cash -80 292 104 69 13
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 36 77 827 825 814 Growth (%)

Fixed deposits 0 65 60 60 60 Revenue 4992 126 01 02 4992
Accounts receivable 9 75 75 75 0 EBITDA nm 482 12 21 nm
Deposits for investment 580 500 361 317 254 Net profit nm 3927 31 151 nm
Real estate Normalized earnings nm 2035 31 151 nm
development cost 520 490 528 533 538 Profitability ()
Other current assets 54 62 59 53 20 Gross profit margin 431 60.7 609 610 431
Total current assets 1,199 1,270 1,910 1,863 1,686 EBITDA margin 537 707 698 711 537
Investments in subs. 1,272 528 787 787 887 EBIT margin 119 332 321 333 119
PPE 537 1,616 1,603 1,588 1,573 Normalized profit margin 118 109 112 128 118
Intangible assets 97 837 879 923 923 Net profit margin 42 109 112 128 42
Goodwill 0 148 196 196 196 Normalized ROA 07 06 06 08 07
Other assets 97 1,289 1,415 1,459 1,460 Normalize ROE 11 09 09 11 11
Total assets 3,117 4,733 5,744 5,727 5,636 Normalized ROCE 08 21 20 21 08
Short-term loans 6 176 176 176 176 Risk x)
Accounts payable 25 66 28 28 18 D/E 050 040 039 037 050
Current maturities 4 85 85 85 17 Net D/E 045 017 017 0.16 045
Other current liabilities 94 243 247 247 231 Net debt/EBITDA 920 323 315 268 920
Total current liabilities 128 569 536 536 441 Per share data (Bt)
Long-term debt 7 747 872 842 842 Reported EPS -0.001 0003 0003 0003 -0.001
Other non-current liab. 9 53 16 16 3 Normalized EPS -0.003 0.003 0.003 0.003 -0.003
Total non-current liab. 29 955 1,045 1,016 1,005 EBITDA 0016 0018 0018 0018 0016
Total liabilities 158 1,524 1,580 1,551 1,445 Book value 0299 0299 0.300 0301 0299
Registered capital 5,335 7,578 7,578 7,578 7,578 Dividend 0.000 0.001 0.001 0.002 0.000
Paid up capital 5,065 5,065 6,565 6,565 6,565 Par 050 050 050 050 050
Share premium -875 -875 1,475 1,475 1,475 Valuations x
Legal reserve 1 1 1 1 1 P/E nm nm 1504 1459 00
Retained earnings 1,214 1,226 1,226 1,216 1,204 Norm P/E nm nm 1504 1459 1267
Non-control Interests 0 184 239 241 243 P/BV 14 14 14 14 00
Shareholders' equity 2,960 3,026 3,926 3,935 3,947 EV/EBITDA nm 474 332 246 00
Dividend yield <) 00 00 03 03 00

Source: Company data, Finansia research
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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