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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 610 2,469 1,469 1,612 1,913
Net profit (rep./act.) 22 216 142 239 304
EPS (Bt) 0.43 0.11 0.19 0.24
PE (x) 175 104 8.2
P/B (x) 13 12 1.1
EV/EBITDA (x) 17.3 13.6 12.1
Dividend yield (%) 0.0 11 1.9 24
ROE (%) 55.3 11.2 119 14.0

Source: CV, UOB Kay Hian
m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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FABUADY Forest Development Plan Aowazisnnisnaadelanieluini 2565
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1) cost of equity 7 8.0% WAz WACC ?JaaLLﬁia:IﬂsanWiﬁagiizﬁdwa 4.9-
5.3%

2) ®BN91N#L3189 apply terminal value Tudauwaaslasanislaaluiinuuy
WRIBANNITEUIINA LT F5550 I RUne R nsRulnluszezeIf 3%
munsiiulnaes GDP ludseina

- yaAaasgsiagsAsTumsdaasaelsslwin 4 1.60 um/Hu U P/E ratio
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Peers
——

Last Market —— —— PE —— EPS PEG P/B Yield ROE
Company Rec. Price Ccap 2020A 2021F 2022F CAGR (%) 2021F 2021F 2021F 2021F

(Bt) (USS m) (x) (x) (x) 2020-22F (x) (x) (%) (%)
ACE 370 1,158 247 18.2 10.2 55.6 0.5 2.8 3.3 13.1
BCPG BLUY 13.60 1,183 18.8 168.7 171 4.7 1.3 1.5 3.6 9.7
CKP 5.25 1,310 105.0 207 17.2 1452 0.1 1.7 28 7.4
EA 559 25 8,783 425 349 2598 19.3 1.8 8.5 oy 20.0
ETC 298 203 2986 211 18.7 225 0.5 25 2.0 126
GUMNKUL 478 1,288 12.2 19.8 15.9 -12.3 -0.5 3.1 28 16.2
PSTC 2.32 169 -2.5 40.7 18.9 na -0.4 0.9 1.8 2.3
SPCG 19.80 812 71 a7 a1 5.8 -0.5 1.1 4.9 14.3
TPCH 10.40 132 11.7 86 7.2 51.9 0.1 1.3 4.1 14.9
sector 12,846 39.2 2741 22.6 4.4 1.9 16.1

Source: UOB Kay Hian, bloomberg, settrade
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2020  2021F 2022F  2023F Year to 31 Dec (Btm) 2020  2021F  2022F  2023F
Net turnover 2,469 1469 1612 10913 Fixed assets 1,141 1,681 2,211 2,641
EBITDA 345 268 370 434 Other LT assets 177 189 209 219
Deprec. & amort. 64 70 70 70 Cash/ST investment 37 612 226 158
EBIT 236 178 290 356 Other current assets 599 666 691 716
Total other non-operating 52 15 5 5 Total assets 1,955 3,148 3,337 3,734
income

Associate contributions (5.8) 5.2 5.2 36 ST debt 91 91 91 191
Net interest income/(expense) (34) (36) (38) (36) Other current liabilities 894 900 940 1,000
Pre-tax profit 247 162 262 329 LT debt 328 178 178 228
Tax 31) (5) ®) (10) Other LT liabilities 38 45 50 55
Minorities 0.0 (15.2)  (15.00 (15.3) Shareholders' equity 604 1,934 2,077 2,259
Net profit 216 142 239 304 Minority interest 0.3 0.3 0.3 0.3
Net profit (adj.) 216 142 239 304 Total liabilities & equity 1,955 3148 3,337 3,734
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020  2021F 2022F  2023F Year to 31 Dec (%) 2020  2021F  2022F  2023F
Operating 131 209 329 414 Profitability

Pre-tax profit 247 162 262 329 EBITDA margin 14.0 18.2 230 22.7
Tax (31) (5) 8) (10 Pre-tax margin 10.0 111 16.3 17.2
Deprec. & amort. 64 70 70 70 Net margin 8.7 9.7 149 159
Associates 0.0 (15.2)  (15.0) (15.3) ROA 10.8 5.6 74 8.6
Working capital changes 64 (4) 20 40 ROE 55.3 11.2 11.9 14.0
Non-cash items 0 0 0 0

Other operating cashflows (213) 0 0 0 Growth

Investing (256) (622)  (620)  (510) Turnover 304.6  (40.5) 9.7 18.7
Capex (growth) (1,543) (610)  (600)  (500) EBITDA 1502 (22.3) 38.2 173
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 608.8 (34.3) 61.5 254
Investments 0.0 0.0 0.0 0.0 Net profit 895.0 (34.0 68.2 26.9
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 1965  (74.1) 68.2 26.9
Others 1,287 (12) (20) (10) EPS 1965  (74.1) 68.2 26.9
Financing 189 988 (96) 29

Dividend payments 0 (57) (96)  (121)

Issue of shares 0.0 1,248 0.0 0.0

Proceeds from borrowings 0.0 0.0 0.0 0.0

Loan repayment 0 0 0 0

Others/interest paid 188.7 (200) 0 150

Net cash inflow (outflow) 63 575  (386) (68)

Beginning cash & cash 95 37 612 226

equivalent

Changes due to forex impact 0 0 0 0

Ending cash & cash 158 612 226 158

equivalent
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