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Financial Highlight

Year End: 2020A 2021A 2022F 2023F 2024F
Sales (Btmn) 1,915 2,183 2,413 2,574 2,750
EBITDA (Btmn) 530 585 659 863 876
Net Profit (Btmn) -181 -166 -76 85 106
EPS (Bt) -0.04 -0.04 -0.02 0.02 0.02
EV/EBITDA (x) 9.1 7.8 7.7 5.6 5.6
PER (x) n.a. n.a. n.a. 46.1 37.0
P/BV (x) 1.0 1.1 1.1 11 1.0
DPS (Bt) 0.00 0.00 0.00 0.01 0.01
Div Yield (%) 0.0% 0.0% 0.0% 0.7% 0.8%
ROE (%) -4.1% -3.1% -1.4% 1.6% 1.9%

Source: Company Data, Trinity Research

vignmannswg n3ia 11, 179 erm1suenan 6 n1aaed 5w 25-26, 29 awnamsle WA naINNY 10120 Tnsdny 0-2088-9100 Tnvans 0-2088-9399

aad

imﬂuanuuwmm‘iﬂmu’uauammﬂi’mgm L'nmuﬂuﬂmmanavlm LmimnatﬂummuﬂumwnncﬂmLmememm’uawamuuq TasuSsnmanniwg n3iia e Nwm’uaanuaﬂﬁiumnﬂauu
udlasanuiunsatszan manieng 9 "(Iﬂi’mgl‘uﬁ’]ilﬂ’]uw’)uu'lﬂ(ﬂﬂvluﬂﬂdtwGR’J{W\W] 5’1HG’]HQUUHN’N}Hﬂf«.ﬂdﬂk‘wﬂl?jﬂiwﬂﬂuﬂ’lﬂﬂﬂiu‘l‘ﬂ”ﬂﬂduﬂﬁiﬂu Ta lelilvlﬂLﬂuﬂ’]‘i”ﬁu’]‘ﬂ‘m"ﬁﬂ'ﬁ'}u’l‘ﬂunﬂi‘ﬂu“{l’m’]i‘ﬂﬂ

wiamwnanNINg Wiaanaimimsdula 9 ﬂﬂi'}ﬂgl%i’\ﬂd’]%



\ TRINITY TR RTINS ST Y R s e a c h Die p artmeW\nt
SECURITIES BWG: 27 1ns1AN 2566

Figure 1: Value Added 0.33 form SRF Plant in Base Case

Solid Recovered Fuel (SRF) Plant

Base Senario 50 MW Best Senario 100 MW

Capacity Ton/day 1,250 Capacity Ton/day 2,500
Investment Cost (Mil Bt) 1,000 Investment Cost (Mil Bt) 2,000
D/E 3 D/E 3
Debt 750 Debt 1,500
Cost of Debt 5% Cost of Debt 5%
Seling Price per ton (Bt) 1,000 Seling Price per ton (Bt) 1,000
% Operating Cost 20% % Operating Cost 20%
% SGA 20% % SGA 20%
Tax 20% Tax 20%
(Mil Bt) (Mil Bt)

Revenues 456 Revenues 913
Operating Cost 91 Operating Cost -183
Depre -50 Depre -100
SGA 91 SGA -183
EBIT 224 EBIT 448
Interest Expense -38 Interest Expense -75
EBT 186 EBT 373
Tax 4 -37 Tax 4 -75
Net 149 Net 298
# Share 4,551 # Share 4,551
EPS 0.03 EPS 0.07
PER 10 PER 10
Value 0.33 Value 0.65

Source: Trinity Research
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Figure 2 : Valuation

0.93

Current Business
@PBV=1.15x 0.93
SRF Plant @ PER = 10x 0.33 0.65

New Industrial Waste
Power Plant (Hold 0.77 1.54
44°%% in ETC)

Total Value 2.02 3.12

Source: Trinity Research

Figure 3 : BWG P/BV Band
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BETTER WORLD GREEN

Income statement

Year End 31 Dec (Btmn) 2020A 2021A 2022F 2023F 2024F
Revenue 1,915 2,183 2,413 2,574 2,750
Cost of Sales and Services (1,503) (1,705) (1,858) (1,820) (1,960)
Gross Profit 413 477 555 755 790
SG&A (322) 392)"  (386)"  (386)7  (413)
Operating Profit 91 85 169 368 378
Other Income (Expenses) 13 30 17 18 19
EBIT 104 115 186 386 397
Depreciation Expense 426 470 474 477 480
EBITDA 530 585 659 863 876
Interest Expense (131) (134) (128) (135) (120)
Pretax Profit (27) (19) 57 251 277
Income Tax (25) (13) (10) (43) (47)
NPAT (52) (32) 48 209 230
Non-controlling Interest (128) (133) (123) (124) (124)
Core Profit (181) (166) (76) 85 106
Extraordinary ltems 0 o” o” o” 0
Reported Net Profit (181) (166) (76) 85 106

Financial Position

Year End 31 Dec (Btmn) 2020A 2021A 2022F 2023F 2024F
Cash and Cash Equivalents 1,747 1,677 2,307 2,408 2,363
Accounts Receivable 685 639 731 780 833
Other Current Assets 246 74 180 170 160
Total Current Assets 2,677 2,390 3,218 3,358 3,357
Property, Plant & Equipment 5,561 5,294 5,307 5,114 4,924
Others 609 638 361 372 383
Total Assets 8,847 8,322 8,886 8,843 8,663
Short-term Debt 1,121 1,520 1,000 1,000 900
Accounts Payable 381 362 522 514 553
Other Current Liabilities 203 80 83 85 88
Total Current Liabilities 1,706 1,962 1,605 1,599 1,541
Long-term Debt 1,865 805 1,800 1,700 1,500
Others 99 118 122 125 129
Total Liabilities 3,670 2,886 3,526 3,424 3,170
Paid-up Capital 1,038 1,138 1,138 1,138 1,138
Share Premium 1,091 1,287 1,287 1,287 1,287
Retained Earnings 944 779 704 763 837
Others 475 475 475 475 475
Non-controlling Interest 1,628 1,757 1,757 1,757 1,757
Total Equity 5,176 5,436 5,360 5,419 5,493
Total Liabilities & Equity 8,847 8,322 8,886 8,843 8,663
Key Assum ptions

Year End Dec 2020A 2021A 2022F 2023F 2024F
Service income grow th (%) -34% 18% 10% 10% 10%
Service GPM 19% 10% 10% 20% 20%
Waste pow er plant revenue grow th (%) 61% 61% 0% 0% 0%
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BETTER WORLD GREEN

Cash Flow Statement

Year End 31 Dec (Btmn) 2020A 2021A 2022F 2023F 2024F
Pretax Profit (27) (19) 57 251 277
Depreciation & Amortization 426 426 366 363 360
Change in Working Capital (191) 353 (43) (52) 9)
Others 317 (55) (10) (43) (47)
CF from Operating Activities 524 704 371 520 581
Capital Expenditure (375) (241) (220) (170) (170)
Others (26) (26) 128 0 0
CF from Investing Activities (401) (267) (92) (170) (170)
Capital Raising 1,636 0 0 0 0
Net Proceeds from Debt (244) (683) 474 (100) (300)
Cash Dividend (6) (5) 0 (25) (32)
Others (198) 181 (123) (124) (124)
CF from Financing Activities 1,187 (507) 351 (249) (456)
Net Change in Cash 1,311 (69) 630 101 (45)
Beginning cash 436 1,747 1,677 2,307 2,408
Ending cash 1,747 1,677 2,307 2,408 2,363
Key Ratios

2020A 2021A 2022F 2023F 2024F
Per Share (Bt)
Reported EPS -0.044 -0.036 -0.017 0.019 0.023
Core EPS -0.044 -0.036 -0.017 0.019 0.023
DPS 0.000 0.000 0.000 0.006 0.007
BV 0.855 0.808 0.792 0.805 0.821
BV 1.159 1.003 1.108 1.064 1.008
Valuation Ratios
PER (x) n.a. n.a. n.a. 46.1 37.0
P/BV (x) 1.0 1.1 1.1 1.1 1.0
PICF (x) 6.8 5.6 10.6 7.5 6.7
EV/EBITDA (x) 9.1 7.8 7.7 5.6 5.2
Dividend Yield (%) 0.0% 0.0% 0.0% 0.7% 0.8%
Profitability Ratios
Gross Margin (%) 21.5% 21.9% 23.0% 29.3% 28.7%
EBITDA Margin (%) 27.7% 26.8% 27.3% 33.5% 31.9%
EBIT Margin (%) 5.4% 5.3% 7.7% 15.0% 14.4%
Net Profit Margin (%) -9.4% -7.6% -3.1% 3.3% 3.8%
ROA (%) -2.2% -1.9% -0.9% 1.0% 1.2%
ROE (%) -4.1% -3.1% -1.4% 1.6% 1.9%
Liquidity Ratios
Current Ratio (x) 1.6 1.4 2.0 21 2.2
Quick Ratio (x) 0.4 0.3 0.5 0.5 0.5
Leverage Ratios
Debt-to-Equity Ratio (x) 0.6 0.4 0.5 0.5 0.4
Net Debt-to-Equity Ratio (x) 0.2 0.1 0.1 0.1 0.0
Interest Coverage Ratio (x) 0.8 0.9 1.4 2.9 3.3
Growth
‘Revenue (%) 1.9% 14.0% 10.5% 6.7% 6.8%
EBITDA (%) 5.8% 10.5% 12.6% 30.9% 1.6%
Reported Net Profit (%) n.a. n.a. n.a. n.a. 24.6%
Reported EPS (%) n.a. n.a. n.a. n.a. 24.6%
Core Profit (%) n.a. n.a. n.a. n.a. 24.6%
Core EPS (%) n.a. n.a. n.a. n.a. 24.6%
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Corporate Governance Report Rating
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80 - 89 AAAA fn Very Good
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60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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