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Year-End: 2019A 2020A 2021A 2022F 2023F
Sales and Services (Bt mn) 1,868 1,760 1,975 2,464 3,000
EBITDA (Bt mn) 114 97 114 187 248
Net Profit (Bt mn) 30 62 72 120 165
EPS (Bt) 0.09 0.20 0.23 0.38 0.52
EV/EBITDA (x) n.a. n.a. n.a. 9.1 6.8
PER(x) n.a. n.a. n.a. 16.7 12.1
P/BV (x) n.a. n.a. n.a. 22 2.0
DPS(Bt) n.a. n.a. n.a. 0.29 0.16
Div Yield (%) n.a. n.a. n.a. 4.6% 2.5%
ROE (%) 17.6% 29.2% 27.1% 13.4% 16.3%

Source: Company, Trinity Research
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Exhibit 1: Taseas195elatl 2562-2564
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eldnuianuisnnuazlasnulsadawiudad (Animal Health) 590.61 31.62 636.70 36.17 539.98 27.34
neldnnnian ueiiaSuavnsuasiandudmiuda’ (Nutrition) 358.37 19.19 356.37 20.24 341.99 17.32
ldnusaiusidemsifiedolsagmiusas (Diagnostic) 174.78 9.36 205.25 11.66 433.19 21.94
eldnufannsiiagduemsdad (ingredient) 482.28 25.82 278.14 15.80 287.99 14.58
oldnnufadusiaadediTagUdmindad (Complete Feed) 261.73 14.01 283.89 16.13 358.61 18.16
eldrnudanusian o 0.02 0.00 - - 12.99 0.66
swnglaannisang 1,867.78 100.00 1,760.34 100.00 1,974.76 100.00

Source: Company Data
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Exhibit 7: P/E Ratios Sensitivity Analysis

P/E Ratios Sensitivity Analysis

Source: Trinity Research

Exhibit 8: Peer Company

H 0, 0,
Peer Company Forward PE (X) P/BV (X) EBITDA margin (%) ROE (%)

2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
ASIAN TB Equity 11.0 9.9 2.8 24 15% 14% 27% 26%
IP TB Equity 38.8 30.9 6.9 6.2 16% 16% 20% 23%
TFM TB Equity 15.2 10.8 2.0 1.8 9% 11% 12% 18%
Average 21.7 17.2 3.9 3.5 13% 14% 20% 22%

Source: Trinity Research
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BIO SCIENCE ANIMAL HEALTH PUBLIC COMPANY LIMITED (BIS

Income statement

Year-End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Revenue 1,868 1,760 1,975 2,464 3,000
Cost of Sales and Services (1,541) (1,442) (1,628) (2,016) (2,446)
Gross Profit 327 319 347 448 554
SG&A (242) (252) (262) (296) (345)
Operating Profit 85 67 84 152 209
Other Income (Expenses) 11 12 12 12 15
Associates & JV 0 3 0 0 0
EBIT 96 82 97 164 224
EBITDA 114 97 114 187 248
Interest Expense (18) 9) (10) 9) (8)
Pretax Profit 78 73 87 156 216
Income Tax (16) (19) (18) (31) (43)
NPAT 61 54 69 125 173
Minority Interests (32) 8 4 (5) (8)
Core Profit 30 62 72 120 165
Extraordinary Items 0 0 0 0 0
Reported Net Profit 30 62 72 120 165

Financial Position

Year-End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Cash and Cash Equivalents 98 26 72 590 576
Accounts Receivable 413 400 387 530 622
Inventories 163 176 226 243 299
Total Current Assets 732 627 720 1,402 1,546
Property, Plant & Equipment 70 108 114 144 142
Others 90 80 85 106 124
Total Assets 893 815 919 1,652 1,812
Short-term Debt 195 214 273 259 246
Accounts Payable 373 299 304 414 471
Total Current Liabilities 669 554 606 720 768
Long-term Debt 50 42 39 31 25
Total Liabilities 725 602 652 760 804
Paid-up Capital 80 110 110 157 157
Share Premium 2 16 16 565 565
Retained Earnings 30 86 136 165 281
Others 4 3 3 3 3
Minority Interest 51 (2) 1 1 1
Total Equity 168 213 267 892 1,008
Total Liabilities & Equity 893 815 919 1,652 1,812

Key Assumptions

Year-End Dec 2019A 2020A 2021A 2022F 2023F
Revenue Growth (%) -5.8% 12.2% 24.8% 21.8%
Gross Margin (%) 17.5% 18.1% 17.6% 18.2% 18.5%
SG&A to Sales (%) 13.0% 14.3% 13.3% 12.0% 11.5%
Revenue breakdown (Mtmn)

1. Animal Health Product 591 637 540 648 745
2. Nutrition Product 358 356 342 519 679
3. Diagnostic Product 175 205 433 498 598
4. Ingredient Feed Product 482 278 288 297 371
5. Complete Feed Product 262 284 359 466 559
6. Other (imwnmnndad) 0.02 0.00 13 36 47
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BIO SCIENCE ANIMAL HEALTH PUBLIC COMPANY LIMITED (BIS

Cash Flow Statement

Year-End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 78 73 87 156 216
Depreciation & Amortization 18 15 17 22 24
Change in Working Capital 54 (121) (75) (56) (113)
Others 32 56 8 (26) (41)
CF from Operating Activities 183 22 37 96 86
Capital Expenditure (19) (29) (20) (52) (22)
Others 69 (21) 4 0 0
CF from Investing Activities 51 (50) (15) (52) (22)
Capital Raising 0 30 7 596 0
Net Proceeds from Debt (80) 5 50 (21) (19)
Cash Dividend (113) (70) (22) (91) (49)
Others (19) (10) 9) 9) 9)
CF from Financing Activities (212) (44) 26 474 (78)
Net Change in Cash 21 (72) a7 518 (14)
Beginning cash 76 98 26 72 590
Ending cash 98 26 72 590 576
Key Ratios

2019A 2020A 2021A 2022F 2023F
Per Share (Bt)
Reported EPS 0.09 0.20 0.23 0.38 0.52
Core EPS 0.09 0.20 0.23 0.38 0.52
DPS 0.36 0.22 0.07 0.29 0.16
BV 0.54 0.68 0.85 2.84 3.21
EV 6.71 7.08 7.1 5.39 5.37
Valuation Ratios
PER (x) n.a. n.a. n.a. 16.7 121
P/BV (x) n.a. n.a. n.a. 2.2 2.0
P/CF (x) n.a. n.a. n.a. 20.7 23.2
EV/EBITDA (x) n.a. n.a. n.a. 9.1 6.8
Dividend Yield (%) n.a. n.a. n.a. 4.6% 2.5%
Profitability Ratios
Gross Margin (%) 17.5% 18.1% 17.6% 18.2% 18.5%
EBITDA Margin (%) 6.1% 5.5% 5.8% 7.6% 8.3%
EBIT Margin (%) 5.1% 4.7% 4.9% 6.7% 7.5%
Net Profit Margin (%) 1.6% 3.5% 3.7% 4.9% 5.5%
ROA (%) 6.6% 7.3% 8.4% 9.3% 9.5%
ROE (%) 17.6% 29.2% 27.1% 13.4% 16.3%
Liquidity Ratios
Current Ratio (x) 1.1 1.1 1.2 1.9 2.0
Quick Ratio (x) 0.8 0.8 0.8 1.6 1.6
Leverage Ratios
Debt-to-Equity Ratio (x) 1.45 1.20 1.17 0.33 0.27
Net Debt-to-Equity Ratio (x) 0.69 1.08 0.90 -0.34 -0.30
Interest Coverage Ratio (x) 5.3 9.1 9.7 18.9 27.5
Growth
Revenue (%) -5.8% 12.2% 24.8% 21.8%
EBITDA (%) -15.2% 17.7% 63.9% 32.9%
Reported Net Profit (%) 110.7% 16.3% 65.1% 37.7%
Reported EPS (%) 110.7% 16.3% 65.1% 37.7%
Core Profit (%) 110.7% 16.3% 65.1% 37.7%
Core EPS (%) 110.7% 16.3% 65.1% 37.7%
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