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Financial Highlight

Year End: 2018A 2019A 2020A 2021F 2022F
Sales (Btmn) 2,456 1,880 1,915 2,220 2,367
EBITDA (Btmn) 826 501 530 554 615
Net Profit (Btmn) 234 -21 -181 -54 -5
EPS (Bt) 0.06 -0.01 -0.04 -0.01 0.00
EV/EBITDA (x) 55 11.6 8.7 8.5 75
PER (x) 13.3 n.a. n.a. n.a. n.a.
P/BV (x) 0.8 0.9 0.6 0.7 0.7
DPS (Bt) 0.02 0.02 0.00 0.00 0.00
Div Yield (%) 2.8% 2.8% 0.0% 0.0% 0.0%
ROE (%) 6.2% -0.6% -4.1% -1.0% -0.1%

Source: Company Data, Trinity Research
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Figure 1: BWG Earnings Review

Better World Green PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1Q63 2Q63 3Q63 4Q63 1Q64 2Q64 QoQ YoY
Revenues

Sales 449.2 454.6 479.7 531.8 525.2 533.7 2% 17%
COGS (327.6) (305.5) (479.1) (390.6) (391.5) (407.7)

Gross margin 121.6 149.1 0.7 141.2 133.7 126.0 n.a. -16%
General administrative expenses (87.4) (69.4) (77.7) (87.2) (75.5) (69.3)

EBITDA 134.8 167.0 39.6 175.0 170.5 176.7 4% 6%
Depreciation & Amortization (100.6) (87.3) (116.7) (121.0) (112.2) (120.0)

EBIT 34.2 79.7 (77.1) 54.0 58.2 56.7 -3% -29%
Interest income 0.0 0.0 0.0 1.0 0.0 0.0

Interest expense (26.7) (35.6) (31.4) (37.1) (36.6) (34.5)

Other income (expenses) 21 4.6 6.0 0.5 3.0 29

Pretax profit 9.6 48.7 (102.5) 18.4 24.7 251 2% -48%
Tax (2.0) (0.2) 0.3 (23.5) (3.8) (3.6)

Net Profit before equity sharing 7.6 48.5 (102.2) (5.1) 20.8 215 3% -56%
Equity sharing r 00" 00" 00" 00" 00" 0.0

Net Profit before NCI 7.6 48.5 (102.2) (5.1) 20.8 21.5 3% -56%
Less Non-controlling Interest (7.1) (27.4) (43.3) (50.5) (31.6) (45.4)

Extraordinary Loss (Hedging) 0.0 0.0 0.0 0.0 0.0 0.0

Extraordinary items 0.0 0.0 0.0 0.0 0.0 0.0

Impairment Loss on asset 0.0 0.0 0.0 0.0 0.0 0.0

Reported Net Profit 0.5 21.0 (145.6) (55.6) (10.8) (23.8) n.a. n.a.
Gross margin w ith depreciation (%) 271% 32.8% 0.1% 26.6% 25.5% 23.6%

EBITDA margin (%) 30.0% 36.7% 8.3% 32.9% 32.5% 33.1%

EBIT margin (%) 7.6% 17.5% -16.1% 10.2% 11.1% 10.6%

Net profit margin before extra items (%) 1.7% 10.7% -21.3% -1.0% 4.0% 4.0%

Net profit margin (%) 0.1% 4.6% -30.3% -10.5% -2.0% -4.5%

Source: Company, Trinity Research

Figure 2 : Revised Assumptions

2021F 2022F

Old New % Change Old New % Change
(Mil Bt)
Total Revenue 2,220 2,220 0% 2,367 2,367 0%
Gross Profit 596 526 -12% 659 597 -9%
EBIT 246 175 -29% 297 235 -21%
Reported Net Profit 5 (54) n.a. 46 (5) n.a.
Key Assumptions
Wastes Treatment Service GPM 15.0% 10.0% 17.0% 13.0%
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Figure 4 : BWG P/BV Band
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BETTER WORLD GREEN

Income statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Revenue 2,456 1,880 1,915 2,220 2,367
Cost of Sales and Services (1,649) (1,455) (1,503) (1,694) (1,770)
Gross Profit 807 425 413 526 597
SG&A (379) (320) (322) (366) (379)
Operating Profit 428 105 91 159 218
Other Income (Expenses) 14 25 13 16 17
EBIT 442 130 104 175 235
Depreciation Expense 385 371 426 380 380
EBITDA 826 501 530 554 615
Interest Expense (90) (94) (131) (97) (93)
Pretax Profit 351 36 (27) 77 142
Income Tax (62) (20) (25) (13) (24)
NPAT 289 17 (52) 64 118
Non-controlling Interest (55) (37) (128) (118) (123)
Core Profit 234 (21) (181) (54) (5)
Extraordinary ltems 0 0 0 0 0
Reported Net Profit 234 (21) (181) (54) (5)

Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Cash and Cash Equivalents 953 436 1,747 1,946 1,834
Accounts Receivable 1,038 623 685 1,034 1,103
Other Current Assets 34 318 246 190 180
Total Current Assets 2,025 1,377 2,677 3,170 3,117
Property, Plant & Equipment 4,590 5,644 5,561 5,453 5,307
Others 237 335 609 628 646
Total Assets 6,852 7,356 8,847 9,250 9,070
Short-term Debt 918 1,059 1,121 1,100 1,000
Accounts Payable 464 457 381 481 497
Other Current Liabilities 54 61 203 209 215
Total Current Liabilities 1,436 1,576 1,706 1,790 1,713
Long-term Debt 1,441 2,089 1,865 1,900 1,800
Others 98 94 99 102 105
Total Liabilities 2,975 3,759 3,670 3,792 3,618
Paid-up Capital 958 958 1,038 1,138 1,138
Share Premium 1,009 1,009 1,091 1,287 1,287
Retained Earnings 1,234 1,123 944 891 885
Others 77 (35) 475 475 475
Non-controlling Interest 599 542 1,628 1,667 1,667
Total Equity 3,877 3,597 5,176 5,458 5,452
Total Liabilities & Equity 6,852 7,356 8,847 9,250 9,070
Key Assumptions

Year End Dec 2018A 2019A 2020A 2021F 2022F
Service income grow th (%) 14% -13% -34% 15% 10%
Service GPM 28% 15% 19% 10% 13%
Waste pow er plant revenue grow th (%) n.a. 0% 61% 17% 0%
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BETTER WORLD GREEN

Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 351 36 (27) 77 142
Depreciation & Amortization 385 371 426 366 366
Change in Working Capital (280) 253 (191) (203) (52)
Others (17) 45 317 (13) (24)
CF from Operating Activities 439 705 524 227 432
Capital Expenditure (883) (1,532) (375) (220) (220)
Others (8) (209) (26) 0 0
CF from Investing Activities (891) (1,741) (401) (220) (220)
Capital Raising 0 0 1,636 296 0
Net Proceeds from Debt 640 769 (244) 13 (200)
Cash Dividend (125) (102) (6) 0 0
Others (90) (147) (197) (118) (123)
CF from Financing Activities 425 519 1,188 191 (323)
Net Change in Cash (27) (517) 1,311 198 (111)
Beginning cash 981 953 436 1,747 1,946
Ending cash 953 436 1,747 1,946 1,834
Key Ratios
2018A 2019A 2020A 2021F 2022F

Per Share (Bt)

Reported EPS 0.061 -0.005 -0.044 -0.012 -0.001
Core EPS 0.061 -0.005 -0.044 -0.012 -0.001
DPS 0.023 0.023 0.000 0.000 0.000
BV 1.012 0.939 1.247 1.199 1.198
EV 1.177 1.518 1.109 1.042 1.022
Valuation Ratios

PER (x) 13.3 n.a. na.” n.a. n.a.
P/BV (x) 0.8 0.9 0.6 0.7 0.7
PICF (x) 71 4.4 6.4 16.2 8.5
EV/EBITDA (x) 5.5 11.6 8.7 8.6 7.6
Dividend Yield (%) 2.8% 2.8% 0.0% 0.0% 0.0%
Profitability Ratios

Gross Margin (%) 32.9% 22.6% 21.5% 23.7% 25.2%
EBITDA Margin (%) 33.6% 26.6% 27.7% 25.0% 26.0%
EBIT Margin (%) 18.0% 6.9% 5.4% 7.9% 9.9%
Net Profit Margin (%) 9.5% -1.1% -9.4% -2.4% -0.2%
ROA (%) 3.7% -0.3% -2.2% -0.6% -0.1%
ROE (%) 6.2% -0.6% -4.1% -1.0% -0.1%
Liquidity Ratios

Current Ratio (x) 1.4 0.9 1.6 1.8 1.8
Quick Ratio (x) 1.4 0.7 0.4 0.6 0.6
Leverage Ratios

Debt-to-Equity Ratio (x) 0.6 0.9 0.6 0.5 0.5
Net Debt-to-Equity Ratio (x) 0.4 0.8 0.2 0.2 0.2
Interest Coverage Ratio (x) 4.9 1.4 0.8 1.8 25
Growth
"Revenue (%) 21.1% -23.5% 1.9% 15.9% 6.6%
EBITDA (%) 2.9% -39.4% 5.8% 4.7% 11.0%
Reported Net Profit (%) -7.6% n.a. n.a. n.a. n.a.
Reported EPS (%) -7.6% n.a. n.a. n.a. n.a.
Core Profit (%) -7.6% n.a. n.a. n.a. n.a.
Core EPS (%) -7.6% n.a. n.a. n.a. n.a.
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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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