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Financial Summary

Year End: 2019A 2020A 2021F  2022F 2023F
Sales and Services (Bt mn) 4,690 4,434 6,333 6,529 6,992
EBITDA (Bt mn) 508 680 880 1,006 1,179
Net Profit (Bt mn) -43 99 292 444 590
EPS (Bt) -0.01 0.03 0.07 0.1 0.15
11 CBONBY EV/EBITDA (x) 21.9 15.9 8.5 7.2 5.9
laun:Weuin3insy : 045626 PER(x) n.a. 76.8 26.1 17.2 12.9
E-mail: kate@trinitythai.com P/BV (x) 2.6 2.5 1.2 1.1 1.1
” DPS(Bt) 0.00 0.003 0.03 0.03 0.05
a o o o U3 aAaa o o o ° ]
UTHNUANNTNE NTUR A1A Lﬂut&”@mmumﬂ Div Yield (%) 0.0% 0.1% 1.3% 1.7% 2.3%
wayfuley ﬂumimwmwumumwawﬂm ROE (%) -1.4% 3.3% 6.2% 6.8% 8.6%
UBE wmuamﬂmaﬂ@vmmmﬂumq Wan Source: Company, Trinity Research
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Exhibit 1: UBE - Earnings Revision

Revised (MB) Current Previous % Revision
2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
Sales
Sales Growth%
Gross Profit Margin (%)
SG&A/Sales (%)
Net Income

%Net margin

Source: Trinity Research

Exhibit 2: P/E Ratios Sensitivity Analysis

P/E Ratios Sensitivity Analysis
Target P/E (x)
200 21.0 225 240 250
0.10| 2.04 214 230 245 255
0.11| 227 238 255 272 284
012 250 262 281 299 312

Source: Trinity Research

Exhibit 3: UBE Quarterly Earnings Preview

Quarterly Breakdown 1Q21 2Q21

Sales Revenue 1,107 1,223 1,132 1,814 2,087 88.5% 15.0% 4,434 6,333 42.8%
Cost of Sales and Services (952) (1,093) (932) (1,544) (1,778) 86.8% 15.1% (3,764) (5,353) 42.2%
Gross Profit 155 130 200 270 309 99.2% 14.4% 671 980 46.2%
SG&A (149) (87) (112) (156) (179) 20.4% 15.3% (464) (567) 22.2%
Directors' remuneration 0 0 0 0 0 0 0
Operating Profit 6 44 88 114 129 2056.3% 13.1% 206 413  100.1%
Other Income (Expenses) 24 14 11 7 10  (56.5%) 43.5% 52 44 (14.2%)
EBIT 30 57 99 122 140 366.0% 14.9% 258 457 77.2%
EBITDA 135 158 200 227 245 81.3% 8.0% 680 880 29.4%
Interest Expense (34) (30) (36) (43) (38) (140) (125)

Pretax Profit (4) 28 63 79 102 2656.2%  29.4% 118 332 181.1%
Income Tax 0 0 0 0 0 0 0

NPAT (4) 28 63 79 102 118 332 181.1%
Minority Interests 0 0 0 0 0 0 0

Core Profit (4) 28 63 79 102 2656.2%  29.4% 118 332 181.1%
Extraordinary Items 0 4 (25) (10) (5) (19) (40)

Reported Net Profit (4) 32 38 69 97 2531.2% 41.5% 99 292  194.1%
EPS (Bt) 0.001 0.01 0.01 0.02 0.02 2531.2% 41.5% 0.03 0.07 194.1%
Normalized EPS (Bt) 0.001 0.01 0.02 0.02 0.03 2656.2%  29.4% 0.03 0.08 181.1%
Key ratios

Gross margin 14.0% 10.7% 17.7%  149% 14.8% 15.1%  15.5%

SG&A /Sales 13.5% 7.1% 9.9% 8.6% 8.6% 10.5% 9.0%

EBITDA margin 122% 129% 17.6% 125% 11.7% 15.3%  13.9%

EBIT margin 2.7% 4.7% 8.7% 6.7% 6.7% 5.8% 7.2%

Effective tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net margin (0.4%) 2.6% 3.4% 3.8% 4.7% 2.2% 4.6%

Net margin - normalized (0.4%) 2.3% 5.6% 4.4% 4.9% 2.7% 5.2%

Source: Company Data, Trinity Research
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UBON BIO ETHANOL PUBLIC COMPANY LIMITED (UBE

Income statement

Year End 31 Dec (Btmn) 2019A 2020A 2021F 2022F 2023F
Revenue 4,690 4,434 6,333 6,529 6,992
Cost of Sales and Services (4,193) (3,764) (5,353) (5,357) (5,622)
Gross Profit 497 671 980 1,172 1,370
SG&A (428) (464) (567) (678) (752)
Operating Profit 70 206 413 494 618
Other Income (Expenses) 32 52 44 46 49
Associates & JV 0 0 0 0 0
EBIT 102 258 457 540 667
EBITDA 508 680 880 1,006 1,179
Interest Expense (160) (140) (125) (96) (77)
Pretax Profit (58) 118 332 444 590
Income Tax 0 0 0 0 0
NPAT (58) 118 332 444 590
Minority Interests 0 0 0 0 0
Core Profit (58) 118 332 444 590
Extraordinary Items 16 (19) (40) 0 0
Reported Net Profit (43) 99 292 444 590

Financial Position

Year End 31 Dec (Btmn) 2019A 2020A 2021F 2022F 2023F
Cash and Cash Equivalents 63 145 3,155 2,777 2,663
Accounts Receivable 334 356 426 490 513
Inventories 1,007 1,142 1,179 1,343 1,417
Total Current Assets 1,635 1,761 5,093 4,889 4,877
Property, Plant & Equipment 5,260 5,075 4,704 4,724 4,714
Others 108 66 127 119 119
Total Assets 7,003 6,902 9,924 9,732 9,710
Short-term Debt 2,123 2,180 1,969 1,586 1,282
Accounts Payable 338 366 368 431 449
Total Current Liabilities 2,593 2,697 2,534 2,229 1,953
Long-term Debt 1,412 1,117 1,005 804 643
Total Liabilities 4,037 3,846 3,583 3,080 2,645
Paid-up Capital 2,740 2,740 3,914 3,914 3,914
Share Premium 0 0 1,918 1,918 1,918
Retained Earnings 226 315 508 819 1,232
Others 0 (0) (0) (0) (0)
Minority Interest 0 0 0 0 0
Total Equity 2,966 3,055 6,340 6,651 7,064
Total Liabilities & Equity 7,003 6,902 9,924 9,732 9,710

Key Assumptions

Year End Dec 2019A 2020A 2021F 2022F 2023F
Revenue Growth (%) -2.2% -5.5% 42.8% 3.1% 71%
Gross Margin (%) 10.6% 15.1% 15.5% 18.0% 19.6%
SG&A to Sales (%) 9.1% 10.5% 9.0% 10.4% 10.8%

Revenue breakdown (Mtmn)

ANIURR 2,818 2,968 3,240 3,156 3,125

LLﬂ\‘mum’]ﬂISMﬂ\i 1,745 1,237 2,921 3,193 3,678
a o o=

NARNTUNAU 27 230 172 181 190
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UBON BIO ETHANOL PUBLIC COMPANY LIMITED (UBE

Cash Flow Statement

Year End 31 Dec (Btmn) 2019A 2020A 2021F 2022F 2023F
Pretax Profit (58) 118 332 444 590
Depreciation & Amortization 406 422 423 467 512
Change in Working Capital 223 26 (322) (85) (72)
Others 220 110 94 134 132
CF from Operating Activities 791 676 527 960 1,162
Capital Expenditure (151) (163) (52) (487) (501)
Others (5) (4) 0 0 0
CF from Investing Activities (156) (167) (52) (487) (501)
Capital Raising 0 0 3,092 0 0
Net Proceeds from Debt (469) (283) (323) (584) (464)
Cash Dividend 0 (10) (100) (133) 177)
Others (158) (134) (134) (134) (134)
CF from Financing Activities (627) (427) 2,535 (851) (775)
Net Change in Cash 8 81 3,010 (378) (114)
Beginning cash 55 63 145 3,155 2,777
Ending cash 63 145 3,155 2,777 2,663
Key Ratios

2019A 2020A 2021F 2022F 2023F
Per Share (Bt)
Reported EPS -0.01 0.03 0.07 0.11 0.15
Core EPS -0.01 0.03 0.08 0.11 0.15
DPS 0.00 0.00 0.03 0.03 0.05
BV 0.76 0.78 1.62 1.70 1.80
EV 2.84 2.76 1.90 1.85 1.76
Valuation Ratios
PER (x) -179.4 76.8 26.1 17.2 12.9
P/BV (x) 2.6 25 1.2 1.1 1.1
P/CF (x) 9.7 11.3 14.5 8.0 6.6
EV/EBITDA (x) 21.9 15.9 8.5 7.2 5.9
Dividend Yield (%) 0.0% 0.1% 1.3% 1.7% 2.3%
Profitability Ratios
Gross Margin (%) 10.6% 15.1% 15.5% 18.0% 19.6%
EBITDA Margin (%) 10.8% 15.3% 13.9% 15.4% 16.9%
EBIT Margin (%) 2.2% 5.8% 7.2% 8.3% 9.5%
Net Profit Margin (%) -0.9% 2.2% 4.6% 6.8% 8.4%
ROA (%) -0.6% 1.4% 3.5% 4.5% 6.1%
ROE (%) -1.4% 3.3% 6.2% 6.8% 8.6%
Liquidity Ratios
Current Ratio (x) 0.6 0.7 2.0 2.2 2.5
Quick Ratio (x) 0.2 0.2 1.4 1.5 1.6
Leverage Ratios
Debt-to-Equity Ratio (x) 1.19 1.08 0.47 0.36 0.27
Net Debt-to-Equity Ratio (x) 1.17 1.03 -0.03 -0.06 -0.10
Interest Coverage Ratio (x) 0.6 1.8 3.7 5.6 8.7
Growth
Revenue (%) -2.2% -5.5% 42.8% 3.1% 7.1%
EBITDA (%) -19.7% 33.8% 29.4% 14.4% 17.1%
Reported Net Profit (%) -163.3% 333.4% 194.1% 51.9% 32.9%
Reported EPS (%) -163.3% 333.4% 194.1% 51.9% 32.9%
Core Profit (%) -201.4% 302.2% 181.1% 33.7% 32.9%
Core EPS (%) -201.4% 302.2% 181.1% 33.7% 32.9%
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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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