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New Power Plant Current Project New Project Net Profit Per MW
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EPS Target Price
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Base Case 5 16.5 40.0 56.5 179 0.45 5.25
7 16.5 56 725 18.3 | 0.59 6.65
Best Case 10 16.5 80.0 96.5 18.7 | 0.81 8.80
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Financial Highlights

Year End: 2020A 2021A 2022F 2023F 2024F
Revenue (Btmn) 671 730 743 746 746
EBITDA(Btmn) 388 370 439 428 430
Net Profit (Bt mn) 194 187 211 197 199
EPS (Bt) 0.09 0.08 0.09 0.09 0.09
EV/EBITDA (x) 1.1 0.9 0.4 0.4 0.3
PER(x) 48.6 50.5 447 47.9 47.5
P/BV (x) 0.2 0.2 0.2 0.1 0.1
DPS(Bt) 0.00 0.00 0.00 0.00 0.00
Div Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
ROE (%) 11.2% 7.0% 7.4% 6.4% 6.1%

Source: Trinity Research and Company Data
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%YoY 2022F
Revenue 175 192 176 194 184 5.3% (5.0%) 730 743 1.8%
COGS -100 -110 -107 -113 -114 14.1% 1.4% -391 -428 9.4%
Gross profit 75 82 69 81 70 (6.5%) (13.8%) 339 316 (7.0%)
SG&A -19 -45 -10 -32 -20 3.4%  (36.7%) -100 -82  (17.9%)
Other incomes 13 5 4 34 7 19 50
Other expenses 0 0 0 0 0 0 0
EBITDA 96 70 92 114 85 (11.6%) (25.2%) 370 439 18.7%
Depreciation & Amortization -28 -28 -29 -30 -28 -1 -155
EBIT 68 42 63 84 57 (16.9%) (32.3%) 259 284 9.8%
Interest Expense -16 -16 -15 -14 -13 -69 -61
EBT 52 26 48 70 4  (16.1%) (37.4%) 190 223 17.4%
Tax 1 0 -0 -2 -2 3 -6
Minority -1 0 -1 -2 -1 -6 -6
Normalized profit 52 26 47 66 41 (21.5%) (37.8%) 187 211 12.9%
Fx gain (loss) 0 0 0 0 0 0 0
Extraordinary Items 0 0 0 0 0 0 0
Net Profit 52 26 47 66 41 (21.5%) (37.8%) 187 211 12.9%
EPS (Bt) 0.02 0.01 0.02 0.03 0.02 (21.5%) (37.8%) 0.08 0.09 12.9%
Normalized EPS (Bt) 0.02 0.01 0.02 0.03 0.02 (21.5%) (37.8%) 0.08 0.09 12.9%
Key ratios
Gross margin 42.7% 42.7% 39.4% 41.8% 37.9% 46.5% 42.5%
SG&A/Sales 11.0% 23.3% 5.9% 16.3% 10.8% 13.6% 11.0%
EBITDA margin 54.9% 36.5% 52.3% 58.6% 46.1% 50.6% 59.0%
EBIT margin 38.9% 21.8% 35.9% 43.1% 30.7% 35.4% 38.2%
Effective tax rate (2.1%) 0.0% 0.4% 3.2% 3.5% (1.5%) 2.7%
Core Net margin 29.7% 13.3% 26.6% 33.8% 22.1% 25.7% 28.4%
Net margin 29.7% 13.3% 26.6% 33.8% 22.1% 25.7% 28.4%

Source: Company Data, Trinity Research
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EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED (ETC)

Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 671 730 743 746 746
Cost of good sold (313) (391) (428) (404) (404)
Gross Profit 358 339 316 342 342
SG&A (78) (100) (82) (82) (82)
Other expenses 0 0 0 0 0
Other Income 3 19 50 13 16
EBIT 282 259 284 273 276
Depreciation & Amortization (106) (111) (155) (155) (155)
EBITDA 388 370 439 428 430
Financial Costs (80) (69) (61) (65) (66)
Pretax Profit 202 190 223 209 210
Tax M 3 (6) (6) (6)
Net Profit before minority 201 193 217 203 205
Less Minority Interest (7) (6) (6) (6) (5)
Net Profit before Extra. 194 187 211 197 199
Extraordinary items 0 0 0 0 0
Reported Net Profit 194 187 211 197 199
EPS (Bt) 0.09 0.08 0.09 0.09 0.09
Norm EPS (Bt) 0.10 0.08 0.09 0.09 0.09

Financial Position

Year End Dec (Btm) 2020F 2021A 2022F 2023F 2024F
Cash in hand & at Banks 1,358 1,168 1,353 1,378 1,443
ST investment 0 0 0 0 0
Accounts receivable -net 225 185 143 135 135
Inventories 2 2 1 5 5
Other current assets 24 118 153 250 238

Total Current Assets 1,609 1,473 1,650 1,768 1,821

Investments

Property, Plant & Equipment 2,074 2,038 2,021 2,004 1,987

Others 343 459 521 626 802

Total Assets 4,025 3,970 4,192 4,398 4,610
Loans and O/D from banks 12 11 11 11 11
Account payable-trade 111 127 130 123 123
Current portion 1 yr L/T loans 290 298 298 298 298
Other current liabilities 0 0 0 0 0

Total Current Liabilities 414 436 439 432 432

Long-term liabilities 1,023 727 744 756 772

Other non-current liabilities 19 43 35 39 36

Total Liabilities 1,456 1,207 1,218 1,227 1,240
Paid-up share capital 1,120 1,120 1,120 1,120 1,120
Premium on share capital 1,174 1,174 1,174 1,174 1,174
Retained earnings 258 446 657 854 1,053
Other 0 0 0 0 0

Total Equity before MI 2,552 2,740 2,951 3,148 3,347

Minority Interest 17 23 23 23 23

Total Equity 2,569 2,762 2,974 3,171 3,370

Total Liabilities & Equity 4,025 3,970 4,192 4,398 4,610
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EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED (ETC)

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Net profit 194 187 211 197 199
Depreciation 106 111 155 155 155
Non-cash items 86 99 99 99 99
Chg in w orking capital (26) 84 65 (30) (1)
CF from Operating 360 482 531 421 452
PPE (96) (97) (138) (138) (137)
Other Assets (67) (215) (215) (215) (215)
CF from Investment (162) (313) (353) (353) (353)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 1,194 (298) 33 24 32
Dividend 0 0 0 0 0
Other financing activities (73) (67) (67) (67) (67)
CF from Financing 1,122 (364) (34) (43) (35)
Inc.(Dec.) in cash 1,063 (526) 144 25 65
Beginning cash 672 1,735 1,209 1,353 1,378
Ending cash 1,735 1,209 1,353 1,378 1,443
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 0.09 0.08 0.09 0.09 0.09
DPS 0.00 0.00 0.00 0.00 0.00
BV 1.37 1.23 1.33 1.42 1.50
Liquidity Ratio (x)

Current Ratio 3.89 3.38 3.59 3.74 3.87
Quick Ratio 3.89 3.37 3.59 3.73 3.85
Profitability Ratio (%)

Gross Margin 53.3% 46.5% 42.5% 45.9% 45.9%
EBITDA Margin 57.8% 50.6% 59.0% 57.4% 57.7%
EBIT Margin 42.0% 35.4% 38.2% 36.6% 37.0%
Net Margin 29.0% 25.7% 28.4% 26.4% 26.7%
ROE 11.2% 7.0% 7.4% 6.4% 6.1%
Effective Tax Rate (%) 0.3% -1.5% 2.7% 2.7% 2.7%
Efficiency Ratio

ROA 5.9% 4.7% 5.3% 4.8% 4.8%
ROFA 8.0% 7.5% 8.3% 7.5% 7.1%
Leverage Ratio (x)

Interest Bearing Debt to Equity 0.52 0.38 0.35 0.34 0.32
Net Debt to Equity -0.01 -0.05 -0.10 -0.10 -0.11
Growth

Sales Grow th 85.0% 8.9% 1.8% 0.3% 0.0%
EBITDA Grow th 108.5% -4.7% 18.7% -2.4% 0.6%
Net Profit Grow th 236.9% -3.7% 12.9% -6.8% 1.0%
EPS Grow th 195.2% -19.5% 12.9% -6.8% 1.0%
Valuation

PER (x) 48.6 50.5 447 47.9 475
P/BV (x) 0.2 0.2 0.2 0.1 0.1
EV/EBITDA (x) 1.1 0.9 0.4 04 0.3
Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
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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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