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Year End: 2018A 2019A 2020A 2021F 2022F
Sales(Bt mn) 4,833 5,055 5,858 8,114 11,299
EBITDA(Bt mn) 1,513 1,798 2,142 3,142 4,233
Net Profit (Bt mn) 547 919 1,508 2,160 3,233
EPS (Bt) 0.05 0.09 0.15 0.21 0.32
EV/EBITDA (x) 27.5 22.4 19.2 13.6 10.0
PER(x) 62.0 41.0 25.0 17.4 11.6
PBV(x) 6.1 35 3.1 2.7 23
DPS(Bt) 0.00 0.00 0.02 0.04 0.06
Div Yield (%) 0.0% 0.0% 0.5% 1.1% 1.7%
ROE (%) 9.8% 8.5% 12.6% 15.7% 19.8%

Source: Company Data, Trinity Research

Fig1 : ACE Quarterly Result

ABSOLUTE CLEAN ENERGY PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 4Q19

Revenues

Sales 1,213 1,318 1,267 1,258 1,348 1,640 1,501 1,369 9% 9% 5,055 5,858 15.88%
COGS (743) (782) (722) (714) (798) (1,074) (910) (790) (2,960) (3,572)

Gross Profit 470 536 5457 545 550 567 591 578 2% 6% 2,095 2,286 9.14%
SG&A (103) (72) (84) (71) (88) (77) (67) (90) (330) (322)

EBITDA 382 475 462" 479 635 491 527 490 1% 2% 1,797 2,143 19.21%
Depreciation & Amortization (116) (116) (118) (120) (122) (121) (128) (124) (469) (495)

EBIT 266 359 3447 360 513 370 399 366 8% 2% 1,328 1,648 24.03%
Interest expense (110) (109) (107) (87) (26) (25) (28) (27) (413) (106)

Share of gain (loss) of associates 0 0 0 0 0 0 0 0 0 0

Otherincome (expenses) 14 1 2 6 173 1 3 2 33 179

Pretax profit 156 251 2377 273 487 345 37 339 9% 24% 916 1,541 68.29%
Tax 5 6 (1) (7) (55) 15 9) 7 3 (43)

Net Profit after Tax 161 257 235" 266 432 359 362 346 -5% 30% 919 1,499 63.12%
Minority Interest 0 0 0 0 0 0 0 0 0 0

Net Profit before Extra 161 257 2357 266 432 359 362 346 5% 30% 919 1,499 63.12%
Hedging 0 0 0 0 0 0 0 0 0

Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. ltems (28) (48) (7) 83 162 (109) 48 (92) 0 9

Net Profit 133 209 228 349 594 250 410 254 -38% 271% 919 1,508 64%

Profitability Ratios (%)

Gross margin 29.2% 31.9% 33.7% 33.8% 31.7% 27.2% 30.9% 33.2% 32.2% 30.6%
EBITDAmargin 31.5% 36.0% 36.5% 38.1% 471% 29.9% 35.1% 35.8% 35.6% 36.6%
EBIT margin 21.9% 27.3% 27.1% 28.6% 38.1% 22.5% 26.6% 26.8% 26.3% 28.1%
Pretax profit margin 12.9% 19.0% 18.7% 21.7% 36.1% 21.0% 24.7% 24.8% 18.1% 26.3%
Profit margin before exira ltem 13.3% 19.5% 18.6% 21.1% 32.0% 21.9% 24.1% 25.3% 18.2% 256%
Net profit margin 10.9% 15.9% 18.0% 27.7% 44.0% 15.2% 27.3% 18.6% 18.2% 25.7%

Source: Company Data, Trinity Research
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Income statement

ABSOLUTE CLEAN ENERGY PUBLIC COMPANY LIMITED (ACE)

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Revenue 4,833 5,055 5,858 8,114 11,299
Cost of Sales and Services (3,416) (3,429) (4,067) (5,040) (6,949)
Gross Profit 1,417 1,626 1,791 3,074 4,351
SG&A (379) (330) (322) (629) (874)
Operating Profit 1,039 1,296 1,469 2,445 3,477
Other Income (Expenses) 6 33 179 8 11
Associates & JV 0 0 0 0 0
EBIT 1,045 1,328 1,648 2,453 3,488
EBITDA 1,513 1,798 2,142 3,142 4,233
Interest Expense (483) (413) (106) (282) (239)
Pretax Profit 562 916 1,541 2,171 3,249
Income Tax (16) 3 (43) “11) (16)
NPAT 547 919 1,499 2,160 3,233
Minority Interests 0.00 0 0 0 0
Core Profit 547 919 1,499 2,160 3,233
Extraordinary ltems 0 0 9 0 0
Reported Net Profit 547 919 1,508 2,160 3,233
Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Cash and Cash Equivalents 105 322 483 883 2,637
Accounts Receivable 829 820 829 828 1,453
Inventories 96 185 402 195 260
Other current assets 102 107 127 110 120

Total Current Assets 1,132 1,435 1,841 2,016 4,470
Property, Plant & Equipment 8,129 8,059 9,095 12,123 13,160
Others 4,626 4,651 5,493 6,042 6,647
Total Assets 13,887 14,145 16,430 20,182 24,277
Short-term Debt 1,116 1,084 841 977 1,020
Accounts Payable 412 249 269 500 708
Other current liabilities 96 40 103 88 139
Total Current Liabilities 1,624 1,373 1,213 1,565 1,867
Long-term Debt 6,632 1,911 3,224 4,896 6,103
Total Liabilities 8,315 3,352 4,437 6,461 7,970
Paid-up Capital 4,579 5,088 5,088 5,088 5,088
Share Premium 0 3,896 3,896 3,896 3,896
Retained Earnings 1,016 1,832 3,032 4,760 7,346
Others (23) (23) (23) (23) (23)
Minority Interest 0 0 0 0 0
Total Equity 5,572 10,793 11,993 13,721 16,307
Total Liabilities & Equity 13,887 14,145 16,430 20,182 24,277
Key Assumptions

Year End Dec 2018A 2019A 2020A 2021F 2022F
Installed capacity 210 21 21 411 411
Installed capacity grow th (%) 1% 0% 0% 95% 0%
Bectricity unit (million) 1,244 1,308 1,313 2,663 2,670
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ABSOLUTE CLEAN ENERGY PUBLIC COMPANY LIMITED (ACE)

Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 562 916 1,541 2,171 3,249
Depreciation & Amortization 468 469 495 689 744
Change in Working Capital 64 (246) (313) 439 (482)
Others 604 480 172 2 41
CF from Operating Activities 1,698 1,619 1,895 3,301 3,552
Capital Expenditure (323) (634) (1,545) (2,888) (897)
Others (78) (192) (99) (1,389) (1,504)
CF from Investing Activities (401) (826) (1,644) (4,277) (2,402)
Capital Raising 0 4,405 0 0 0
Net Proceeds from Debt (1,197) (5,230) 466 1,808 1,250
Cash Dividend 0 0 (305) (432) (647)
Others 0 0 0 0 0
CF from Financing Activities (1,197) (825) 161 1,376 603
Net Change in Cash 99 (33) 411 400 1,754
Beginning cash 5 105 72 483 883
Ending cash 105 72 483 883 2,637
Key Ratios

2018A 2019A 2020A 2021F 2022F
Per Share (Bt)
Reported EPS 0.05 0.09 0.15 0.21 0.32
Core EPS 0.05 0.09 0.15 0.21 0.32
DPS 0.00 0.00 0.02 0.04 0.06
BV 0.51 1.06 1.18 1.35 1.60
EV 4.53 3.96 4.05 4.19 414
Valuation Ratios
PER (x) 62.0 41.0 25.0 17.4 11.6
P/BV (x) 6.1 3.5 3.1 2.7 23
PICF (x) 20.0 23.3 19.9 11.4 10.6
EV/EBITDA (x) 27.5 22.4 19.2 13.6 10.0
Dividend Yield (%) 0.0% 0.0% 0.5% 1.1% 1.7%
Profitability Ratios
Gross Margin (%) 29.3% 32.2% 30.6% 37.9% 38.5%
EBITDA Margin (%) 31.3% 35.6% 36.6% 38.7% 37.5%
EBIT Margin (%) 21.6% 26.3% 28.1% 30.2% 30.9%
Net Profit Margin (%) 11.3% 18.2% 25.7% 26.6% 28.6%
ROA (%) 3.9% 6.5% 9.2% 10.7% 13.3%
ROE (%) 9.8% 8.5% 12.6% 15.7% 19.8%
Liquidity Ratios
Current Ratio (x) 0.7 1.0 1.5 1.3 2.4
Quick Ratio (x) 0.6 0.8 1.1 1.1 2.2
Leverage Ratios
Debt-to-Equity Ratio (x) 1.5 0.3 0.4 0.5 0.5
Net Debt-to-Equity Ratio (x) 1.4 0.2 0.3 0.4 0.3
Interest Coverage Ratio (x) 3.1 4.4 201 111 17.7
Growth
Revenue (%) 13.9% 4.6% 15.9% 38.5% 39.3%
EBITDA (%) 19.8% 18.9% 19.2% 46.7% 34.7%
Reported Net Profit (%) 63.9% 68.1% 64.1% 43.3% 49.7%
Reported EPS (%) 63.9% 81.3% 64.1% 43.3% 49.7%
Core Profit (%) 63.9% 68.1% 63.1% 44.1% 49.7%
Core EPS (%) 63.9% 81.3% 63.1% 44.1% 49.7%

T
ama o

PN < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁwm"uammmﬂumsmaw 4
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



TRINITY R

SECURITIES

Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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