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Financial Highlights
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Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Btmn) 1,463 2,581 2,035 2,945 3,280
EBITDA(Btmn) 57 330 266 306 408
Net Profit (Bt mn) 27 248 195 225 306
EPS (Bt) 0.05 0.41 0.33 0.38 0.51
EV/EBITDA (x) 53.4 9.4 7.4 5.9 4.1
PER(x) 123.8 13.7 17.4 15.1 111
P/BV (x) 11.0 6.6 2.0 1.9 1.7
DPS(Bt) 0.07 0.23 0.13 0.15 0.21
Div Yield (%) 1.2% 4.1% 2.3% 2.7% 3.6%
ROE (%) 8.7% 60.4% 17.9% 13.0% 16.2%

Source: Trinity Research and Company Data
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3Q21 %YoY 9M20 9M21 %YoY

Sales Revenue 610 1,040 337 390 462  (24.2%) 18.5% 1,541 1,189  (22.8%)
Cost of Sales and Services (453) (854) (243) (279) (315)  (30.4%) 13.1% (1,195) (838)  (29.9%)
Gross Profit 156 186 94 111 147 (6.1%) 32.2% 346 351 1.6%
SG&A (52) (51) (57) (47) (60) 16.1% 29.8% (172) (164) (4.4%)
Bad and doubtful debts expenses 0 0 0 0 0 0 0

Operating Profit 104 135 37 64 86 (17.2%) 34.0% 174 187 7.6%
Other Income (Expenses) 5 2) 0 2) 1 4 0 (95.7%)
EBIT 109 133 37 63 88  (19.7%) 39.6% 178 188 5.5%
EBITDA 114 138 43 69 95  (17.2%) 37.0% 192 207 7.7%
Interest Expense 0) 0 (0) (0) (0) (1) 1) 103.6%
Pretax Profit 109 133 37 62 87  (19.9%) 39.5% 177 187 5.2%
Income Tax (22) (27) (7) (13) (18) (36) (38) 4.5%
NPAT 87 106 29 50 70  (20.1%) 39.3% 141 149 5.4%
Minority Interests 0 0 0 0 0 0 0

Core Profit 87 106 29 50 70  (20.1%) 39.3% 141 149 5.4%
Extraordinary Items 0 0 0 0 0 0 0

Reported Net Profit 87 106 29 50 70  (20.1%) 39.3% 141 149 5.4%
EPS (Bt) 0.15 0.18 0.05 0.08 0.12  (20.1%) 39.3% 0.24 0.25 5.4%
Normalized EPS (Bt) 0.15 0.18 0.05 0.08 0.12  (20.1%) 39.3% 0.24 0.25 5.4%
Key ratios

Gross margin 257% 17.9% 27.8% 285% 31.8% 22.4%  29.6%

SG&A /Sales 8.6% 49% 16.9% 12.0% 13.1% 11.1%  13.8%

Bad and doubtful debts expenses/Sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

EBITDA margin 188% 13.3% 12.7% 17.7%  20.5% 125% 17.4%

EBIT margin 179% 128% 11.0% 16.1%  19.0% 11.5% 15.8%

Effective tax rate 20.0% 20.0% 20.1% 20.0% 20.2% 20.3%  20.1%

Net margin 14.3% 10.2% 87% 12.8% 15.1% 9.2%  12.5%

Net margin - normalized 143% 10.2% 87% 128% 151% 9.2% 12.5%

Source: Company Data, Trinity Research
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AMR ASIA PUBLIC COMPANY LIMITED (AMR
Income statement

Year End 31 Dec (Btmn) 2019A 2020A 2021F 2022F 2023F
Revenue 1,463 2,581 2,035 2,945 3,280
Cost of Sales and Services (1,195) (2,049) (1,553) (2,411) (2,621)
Gross Profit 268 532 482 534 659
SG&A (233) (223) (244) (262) (285)
Operating Profit 34 309 238 273 374
Other Income (Expenses) 7 2 6 9 10
Associates & JV (0) 0 0 0 0
EBIT 42 311 244 282 383
EBITDA 57 330 266 306 408
Interest Expense (2) (1) (0) 0) (0)
Pretax Profit 40 310 244 281 383
Income Tax (13) (63) (49) (56) (77)
NPAT 27 248 195 225 306
Minority Interests 0 0 0 0 0
Core Profit 27 248 195 225 306
Extraordinary ltems 0 0 0 0 0
Reported Net Profit 27 248 195 225 306

Financial Position

Year End 31 Dec (Btmn) 2019A 2020A 2021F 2022F 2023F
Cash and Cash Equivalents 363 308 1,444 1,601 1,719
Accounts Receivable 620 724 558 787 887
Inventories 88 221 85 157 157
Total Current Assets 1,076 1,263 2,094 2,555 2,774
Property, Plant & Equipment 77 73 95 128 135
Others 291 258 301 363 442
Total Assets 1,444 1,594 2,490 3,046 3,351
Short-term Debt 5 5 12 6 9
Accounts Payable 1,015 943 681 1,069 1,156
Total Current Liabilities 1,091 1,025 773 1,177 1,287
Long-term Debt 2 0 0 0 0
Total Liabilities 1,137 1,080 825 1,246 1,368
Paid-up Capital 100 225 300 300 300
Share Premium 0 0 960 960 960
Retained Earnings 207 288 405 540 723
Others 0 0 0 0 0
Minority Interest 0 0 0 0 0
Total Equity 307 513 1,665 1,800 1,983
Total Liabilities & Equity 1,444 1,594 2,490 3,046 3,351

Key Assumptions

Year End Dec 2019A 2020A 2021F 2022F 2023F
Revenue Growth (%) -22.7% 76.4% -21.2% 44.7% 11.4%
Gross Margin (%) 18.3% 20.6% 23.7% 18.1% 20.1%
SG&A to Sales (%) 16.0% 8.6% 12.0% 8.9% 8.7%

Revenue breakdown (Mtmn)
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meldannni e 144 130 233 140 144
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AMR ASIA PUBLIC COMPANY LIMITED (AMR

Cash Flow Statement

Year End 31 Dec (Btmn) 2019A 2020A 2021F 2022F 2023F
Pretax Profit 40 310 244 281 383
Depreciation & Amortization 15 19 21 24 25
Change in Working Capital 280 (341) (1) 61 (61)
Others 10 (15) (47) (57) (77)
CF from Operating Activities 345 (26) 217 309 270
Capital Expenditure (14) (6) (44) (57) (32)
Others (24) (0) 0) 0 0
CF from Investing Activities (38) (6) (44) (57) (32)
Capital Raising 0 125 1,035 0 0
Net Proceeds from Debt (91) (8) 7 (5) 3
Cash Dividend (40) (140) (78) (90) (123)
Others 0 0 0 0 0
CF from Financing Activities (131) (23) 964 (95) (120)
Net Change in Cash 176 (55) 1,137 157 117
Beginning cash 186 363 308 1,444 1,601
Ending cash 363 308 1,444 1,601 1,719
Key Ratios

2019A 2020A 2021F 2022F 2023F
Per Share (Bt)
Reported EPS 0.05 0.41 0.33 0.38 0.51
Core EPS 0.05 0.41 0.33 0.38 0.51
DPS 0.07 0.23 0.13 0.15 0.21
BV 0.51 0.86 2.78 3.00 3.31
EV 5.06 5.14 3.26 2.99 2.80
Valuation Ratios
PER (x) 123.8 13.7 17.4 15.1 111
P/BV (x) 11.0 6.6 2.0 1.9 1.7
P/CF (x) 9.8 -129.7 15.6 11.0 12.6
EV/EBITDA (x) 53.4 9.4 7.4 5.9 4.1
Dividend Yield (%) 1.2% 4.1% 2.3% 2.7% 3.6%
Profitability Ratios
Gross Margin (%) 18.3% 20.6% 23.7% 18.1% 20.1%
EBITDA Margin (%) 3.9% 12.8% 13.1% 10.4% 12.4%
EBIT Margin (%) 2.8% 12.0% 12.0% 9.6% 11.7%
Net Profit Margin (%) 1.9% 9.6% 9.6% 7.6% 9.3%
ROA (%) 1.9% 16.3% 9.6% 8.1% 9.6%
ROE (%) 8.7% 60.4% 17.9% 13.0% 16.2%
Liquidity Ratios
Current Ratio (x) 1.0 1.2 2.7 2.2 22
Quick Ratio (x) 0.9 1.0 2.6 2.0 2.0
Leverage Ratios
Debt-to-Equity Ratio (x) 0.02 0.01 0.01 0.00 0.00
Net Debt-to-Equity Ratio (x) -1.16 -0.59 -0.86 -0.89 -0.86
Interest Coverage Ratio (x) 25.8 491.2 551.5 1,157.3 1,117.2
Growth
Revenue (%) -22.7% 76.4% -21.2% 44.7% 11.4%
EBITDA (%) -68.7% 481.5% -19.5% 15.2% 33.4%
Reported Net Profit (%) -80.6% 804.4% -21.2% 15.4% 36.1%
Reported EPS (%) -80.6% 804.4% -21.2% 15.4% 36.1%
Core Profit (%) -80.6% 804.4% -21.2% 15.4% 36.1%
Core EPS (%) -80.6% 804.4% -21.2% 15.4% 36.1%
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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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