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KEY FINANCIALS &

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F ua

Net turnover 1,688 1,533 1,880 2,293 2,408

EBITDA 281 313 394 500 534

Operating profit 153 194 260 348 366 ANALYST(S)

Net profit (rep./act.) 93 141 192 270 293 g;g;g';%ggwmyw

EPS (Bt) 0.179 0.270 0.265 0.372 0.404 kowit.p@uobkayhian.co.th
PE (x) n/a n/a 13 9 8

P/B (x) n/a n/a 2 2 1 ASSISTANT ANALYST
Dividend per Share 0.160 0.000 0.273 0.106 0.149 Waritthorn Kaewmuang
Dividend yield (%) 89 0 103 40 40 02 090 8642 .

Net margin (%) 55 9.2 10.2 1.8 12.2 waritthorn@uobkayhian.co.th
Interest Bearing Debt to Equity 1.2 0.9 0.3 0.2 0.1

ROE (%) 15 19 13 16 16

Source: STECH, UOB KayHian
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PROFIT MARGIN
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mmmm Net Profit
EBITDA margin
Source: STECH, UOB KayHian

Gross Profit Margin
Net Profit Margin
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RAISE FUND FOR PROJECT EXPANSION
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2019 2020  2021F 2022F  2023F Year to 31 Dec (Btm) 2019 2020 2021F 2022F  2023F
Net turnover 1,688 1,533 1,880 2,293 2,408 Fixed assets 1,007 1,178 1400 1521 1,626
EBITDA 281 313 394 500 534 Other LT assets 105 106 107 118 121
Deprec. & amort. 127 119 134 152 168 Cash/ST investment 11 25 146 121 119
EBIT 153 194 260 348 366 Other current assets 590 494 620 734 770
Total other non-operating income 0 0 0 0 0 Total assets 1,713 1803 2274 2,494 2,636
Associate contributions 0.0 0.0 0.0 0.0 0.0 ST debt 442 337 109 109 109
Net interest income/(expense) (38) (26) (20) (11) 0 Other current liabilities 318 289 357 436 457
Pre-tax profit 116 168 240 337 366 LT debt 275 354 286 218 149
Tax (23) (27) (48) (67) (73) Other LT liabilities 69 63 75 92 96
Minorities 0.0 0.0 0.0 0.0 0.0 Shareholders' equity 609 760 1446 1639 1824
Net profit 93 141 192 270 293 Minority interest 0.0 0.0 0.0 0.0 0.0

Total liabilities & equity 1,713 1,803 2274 2,494 2,636

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2019 2020  2021F 2022F  2023F Year to 31 Dec (%) 2019 2020 2021F 2022F  2023F
Operating 359 326 269 387 446 Profitability

Pre-tax profit 116 168 240 337 366 EBITDA margin 16.6 20.4 21.0 218 22.2
Tax (23) (27) (48) (67) (73) Pre-tax margin 69 109 12.8 14.7 15.2
Deprec. & amort. 127 119 134 152 168 Net margin 55 9.2 10.2 11.8 12.2
Associates 0.0 0.0 0.0 0.0 0.0 ROA 7.2 9.0 9.2 11.2 111
Working capital changes 87 48 (62) (43) 17) ROE 15.3 18.5 13.3 16.5 16.0
Non-cash items 51 19 4 8 2

Other operating cashflows 0 0 0 0 0 Growth

Investing (250)  (297) (344)  (267) (272 Turnover (5.1) (9.2 22.6 22.0 5.0
Capex (growth) (195) (290)  (385)  (273)  (274) EBITDA 48 114 260 270 6.7
Capex (maintenance) 0.0 0.0 0.0 0.0 0.0 Pre-tax profit 94 448 433 40.4 8.4
Investments (502) 00 00 0.0 0.0 Net profit 87 508 367 404 8.4
Proceeds from sale of assets 0 0 0 0 0

Others (5) (7) 11 6 2

Financing (139) (15) 198 (145)  (176)

Dividend payments (83) 0 (198) (77)  (108)

Issue of shares 0.0 0.0 2035 0.0 0.0

Proceeds from borrowings 0.0 0.0 0.0 0.0 0.0

Loan repayment (55.8) (25.2) (296.3) (68.3) (68.3)

Source: UOB KayHian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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