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Year End: 2022A 2023A 2024F 2025F 2026F
Revenue (Btm) 32,656 24,670 26,892 30,294 32,377
Gross Profit (Btm) 1,151 1,082 1,429 1,684 1,751
EBITDA (Btm) 676 723 980 1,211 1,228
EBIT (Btm) 450 516 736 921 919
Net Profit (Btm) 181 311 506 704 838
EPS (Bt) 1.04 0.17 0.19 0.26 0.31
BVPS (Bt) 1.83 1.48 1.94 2.14 2.37
PER (x) N/A N/A 17.19 12.48 10.52
PBV (x) N/A N/A 1.70 1.54 1.40
ROA (%) 3.18% 5.37% 7.88% 9.07% 9.91%
ROE (%) 6.18% 10.45% 12.74% 12.96% 13.92%
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PETCHSRIVICHAI ENTERPRISE PUBLIC COMPANY LIMITED (PCE)

Income statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Sales 32,656 24,670 26,892 30,294 32,377
Cost of good sold (31,506) (23,588) (25,463) (28,610) (30,627)
Gross Profit 1,151 1,082 1,429 1,684 1,751
SG&A (749) (609) (730) (805) (877)
Other Income/expense 40 53 45 47 50
Equity sharing profit 8 (10) (8) (5) (5)
EBITDA 676 723 980 1,211 1,228
Depreciation & Amortization (227) (207) (244) (290) (309)
EBIT 450 516 736 921 919
Financial Costs (58) (67) (55) (39) (37)
Pretax Profit 392 449 682 881 882
Tax 5 (30) (55) (71) (71)
Net Profit Before Extraordinary ltems 396 419 627 811 811
Extraordinary items (182) (89) (99) (84) 51
Net Profit Before Minority Interests 214 331 528 727 862
Minority Interest (34) (20) (22) (23) (24)
Reported Net Profit 181 311 506 704 838
EPS 1.04 0.17 0.19 0.26 0.31

Financial Position

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Cash in hand & at banks 145 140 772 676 966
Accounts receivable -net 1,258 1,132 1,303 1,467 1,568
Inventories 1,766 1,238 1,622 1,822 1,951
Other current assets 58 69 76 85 91

Total Current Assets 3,228 2,580 3,773 4,050 4,576

Investments 0 0 0 0 0

Property, Plant & Equipment 2,146 2,168 2,924 3,134 3,325

Others 1,250 938 992 1,084 1,130

Total Assets 6,624 5,686 7,689 8,268 9,031
Short-termloans and O/D 1,847 1,005 505 305 305
Account payable-trade 1,197 1,102 1,241 1,394 1,492
Current portion 1 yr L/T loans 12 407 443 498 532
Other current liabilities 54 73 80 90 96

Total Current Liabilities 3,110 2,586 2,269 2,287 2,425
Long-term liabilities 67 67 0 0 0
Other non current liabilities 77 79 86 97 103

Total Liabilities 3,254 2,732 2,355 2,384 2,528
Paid-up share capital 1,840 2,000 2,750 2,750 2,750
Premium on share capital 0 0 1,277 1,277 1,277
Retained earnings (78) (732) (384) 162 782
Other 1,408 1,672 1,672 1,672 1,672

Total Equity before MI 3,170 2,940 5,315 5,861 6,481

Minority Interest 201 15 20 24 23

Total Equity 3,371 2,954 5,335 5,885 6,504

Total Liabilities & Equity 6,624 5,686 7,690 8,269 9,032

Assumption

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Revenue - Palm Oil Production 13,150 12,178 13,028 14,852 16,063
Revenue - Palm QOil Trading 19,156 12,148 13,058 14,533 15,343
Gross Profit Margin 3.52% 4.39% 5.32% 5.56% 5.41%
SG&A to Revenue 2.29% 247% 2.72% 2.66% 2.71%
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PETCHSRIVICHAI ENTERPRISE PUBLIC COMPANY LIMITED (PCE)

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Pre-tax profit 0 0 506 704 838
Depreciation and NCC 303 217 266 313 333
Chg in w orking capital 37 587 (484) (314) (196)
CF from Operating 340 805 288 703 975
PPE (39) (182) (1,000) (500) (500)
Others 380 (99) 0 0 0
CF from Investment 342 (281) (1,000) (500) (500)
Capital Increase 0 0 2,027 0 0

Debt raised/(repaid) 286 (458) (531) (145) 34
Dividend (incl. tax) (1,158) (862) (153) (154) (219)
Other financing activities 0 160 0 0 0
CF from Financing (872) (1,160) 1,343 (299) (185)
Inc.(Dec.) in cash (230) (335) 631 (96) 290
Beginning cash 175 145 140 772 676
Ending cash 145 140 772 676 966
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024F 2025F 2026F
Working Capital (days)

A/R days 14.91 17.68 17.68 17.68 17.68
Inventories days 19.17 23.25 23.25 23.25 23.25
A/P days 12.07 17.78 17.78 17.78 17.78
Per Share (Bt)

EPS 1.04 0.17 0.19 0.26 0.31
BVPS 1.83 1.48 1.94 2.14 2.37
Liquidity Ratio (x)

Current Ratio 1.04 1.00 1.66 1.77 1.89
Quick Ratio 0.47 0.52 0.95 0.97 1.08
Profitability Ratio (%)

Gross Margin 3.52% 4.39% 5.32% 5.56% 5.41%
EBITDA Margin 2.07% 2.93% 3.64% 4.00% 3.79%
EBIT Margin 1.38% 2.09% 2.74% 3.04% 2.84%
Net Margin 0.66% 1.34% 1.96% 2.40% 2.66%
ROE 6.18% 10.45% 12.74% 12.96% 13.92%
Effective Tax Rate (%) -1.18% 6.72% 8.00% 8.00% 8.00%
Efficiency Ratio

ROA 3.18% 5.37% 7.88% 9.07% 9.91%
Fixed Asset Turnover 15.23 11.40 9.21 9.68 9.75

Leverage Ratio (x)

Debt to Equity 0.97 0.92 0.44 0.41 0.39
Debt Service Coverage 0.35 0.49 0.98 1.44 1.40
Interest Coverage Ratio 7.75 7.70 13.48 23.38 24.91
Growth

Sales Growth 16.46% -24.46% 9.01% 12.65% 6.88%
EBITDA Grow th -52.28% 6.92% 35.55% 23.52% 1.41%
Net Profit Grow th -74.70% 54.15% 59.78% 37.65% 18.64%
EPS Grow th 125.81% -84.11% 16.20% 37.65% 18.64%
Valuation

PER (x) NA NA 17.19 12.48 10.52
P/BV (x) NA NA 1.70 1.54 1.40
Dividend Yield (%) NA NA 1.75% 2.40% 2.85%
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Corporate Governance Report Rating
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