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KEY FINANCIALS ©
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F "
3
Net turnover 352,692 331,513 394,554 443,669 467,352 ? [
EBITDA 25,376 18,966 60,592 68,443 74,312 ] 80
Operating profit 8,335 3,939 39,147 43,999 46,867 Vdlume (m)
Net profit (rep./act.) 5,252 2,414 28,164 29,899 31,228 50
Net profit (adj.) 12,002 6,430 22,822 29,899 31,228 ,
EPS (Bt) 21 11 41 53 56 Feb21 Apr21 Jun21 Aug21 Oct21 Dec21 Feb22
PE (x) 24.1 45.0 12.7 9.7 9.3
P/B (x) 2.2 2.3 2.0 1.7 15 Source: Bloomberg
EY/.EBITDA (x) 18.0 24.0 7.5 6.7 6.1 ANALYST(S)
Dividend yield (%) 24 1.4 1.9 2.3 24
Net margin (%) 1.5 0.7 71 6.7 6.7 Arsit Pamaranont
Net debt/(cash() ;O equity (%) 104.6 14;.0 11;.7 92; 78? +662 659 8317
Interest cover (x 4.5 5 Vg . . . .
t kayhian.co.th
ROE (%) 38 1.9 205 18.8 17 arsit@uobkayhian.co
Consensus net profit - - 25,712 27,213 28,780
UOBKH/Consensus (x) - - 0.89 1.10 1.09
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VL have around 30-40% Volumes on market link spread basis in the west
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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 331,513 394,554 443669 467,352 Fixed assets 264,291 272,846 278,402 280,958
EBITDA 18,966 60,592 68,443 74,312 Other LT assets 69,046 50,000 62,700 51,700
Deprec. & amort. 15,027 21,444 24,444 27,444 Cash/ST investment 18,949 23,531 39,376 59,750
EBIT 3,939 39,147 43,999 46,867 Other current assets 100,886 102,442 105,942 110,942
Total other non-operating income 4,957 2,654 1,000 900 Total assets 453,172 448,820 486,420 503,350
Associate contributions 143 300 300 30 ST debt 37,229 37,726 38,726 39,726
Net interest income/(expense) (7,482) (6,966) (7,400) (8,200) Other current liabilities 79,932 80,000 84,000 84,000
Pre-tax profit 1,557 35,135 37,899 39,597 LT debt 164,073 155,073 165,073 157,073
Tax 1,243 (6,566) (7,580) (7,919) Other LT liabilities 36,329 26,000 26,000 26,000
Minorities (386) (405) (420) (450) Shareholders' equity 126,655 147,520 170,121 194,049
Net profit 2414 28,164 29,899 31,228 Minority interest 8,953 2,500 2,500 2,501
Net profit (adj.) 6,430 22,822 29,899 31,228 Total liabilities & equity 453,172 448,820 486,420 503,350
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 45,880 35,674 54,344 53,673 Profitability
Pre-tax profit 1,557 35,135 37,899 39,597 EBITDA margin 5.7 15.4 154 159
Tax 1,243 (6,566) (7,580) (7,919) Pre-tax margin 05 8.9 85 85
Deprec. & amort. 15,027 21,444 24,444 27,444 Net margin 0.7 71 6.7 6.7
Working capital changes 27,941 (7,482) 0 (5,000) ROA 0.6 6.2 6.4 6.3
Non-cash items (386) (405) (420) (450) ROE 1.9 20.5 18.8 17.2
Other operating cashflows 497 (6,453) 0 1
Investing (87,078) (15,289) (42,200) (19,000) Growth
Capex (growth) (66,895) (30,000) (30,000) (30,000) Turnover (6.0) 19.0 12.4 5.3
Investments (20,182) 14,711 (12,200) 11,000 EBITDA (25.3) 219.5 13.0 8.6
Others na. n.a. na. na. Pre-tax profit (69.4) 2,156.7 7.9 45
Financing 49,699 (15,802) 3701 (14,299) Net profit (54.0) 1,066.6 6.2 44
Dividend payments (6,507) (7,299) (7,299) (7,299) Net profit (adj.) (46.4) 254.9 31.0 44
Issue of shares 1,157 0 0 0 EPS (46.4) 254.9 31.0 44
Proceeds from borrowings 55,049 (8,503) 11,000 (7,000)
Others/interest paid n.a. n.a. n.a. n.a. Leverage
Net cash inflow (outflow) 8,502 4,583 15,845 20,374 Debt to total capital 59.7 56.2 54.1 50.0
Beginning cash & cash equivalent 10,447 18,949 23,531 39,376 Debt to equity 158.9 130.7 119.8 1014
Ending cash & cash equivalent 18,949 23,531 39,376 59,750 Net debt/(cash) to equity 144.0 1147 96.7 70.6
Interest cover (x) 25 8.7 9.2 9.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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