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Year End: 2561A 2562A 2563A 2564F 2565F
Sales(Bt mn) 2,553 2,872 1,269 1,423 1,485
EBITDA(Bt mn) 305 321 418 447 402
Net Profit (Bt mn) 140 164 271 276 233
EPS (Bt) 0.21 0.25 0.41 0.41 0.35
EV/EBITDA (x) 14.97 11.57 8.68 7.63 7.98
PER(x) 18.65 15.89 9.60 9.44 11.18
PBV(x) 2.05 1.87 1.69 1.53 1.41
DPS(Bt) 0.22 0.06 0.14 0.17 0.14
Div Yield (%) 6% 2% 4% 4% 4%
ROE (%) 11% 1% 17% 15% 12%

Source: Company Data, Trinity Research

Fig1 : UAC Quarterly Result

UAC GLOBAL PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

4Q19
Revenues
Sales 1,329.6 693.5 362.5 486.4 366.8 353.0 276.4 2731 1% -44%
COGS (1,198.0) (607.0) (298.7) (382.0) (279.5) (287.6) (234.7) (227.5)
Gross margin 131.6 86.4 63.8 ¥ 104.4 87.3 65.4 4.7 45.6 10% -56%
General administrative expenses (53.8) (53.6) (53.6) (92.6) (52.9) (50.1) (45.8) (58.9) -29% 36%
EBITDA 106.1 61.3 396 7 413 65.2 46.1 26.5 16.7 -37% -60%
Depreciation & Amortization (28.3) (28.5) (29.4) (29.6) (30.8) (30.8) (30.7) (30.0)
EBIT 77.8 32.8 102 7 11.8 34.4 15.3 (4.2) (13.3) -217% -213%
Interest income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest expense (16.8) (14.4) (15.9) (14.6) (15.1) (15.8) (13.7) (12.2)
Other income (expenses) 11.5 124 3.8 3.9 8.6 25 8.9 4.1
Pretax profit 72.5 30.8 197 11 27.8 2.0 (9.0) (21.4) -138% -2104%
Tax (12.3) (6.0) 0.4 (3.6) (4.0) (2.5) 11 1.9
Net Profit before equity sharing 60.2 248 157 (2.5) 23.8 (0.4) (7.9) (19.5) -147% -678%
Equity sharing 71 71 9.0 493 79.3 21.7 38.0 1241
Net Profit before minority 67.3 31.9 757 46.8 103.1 21.3 30.1 104.6 247% 123%
Less Minority Interest (0.0) (0.6) (5.1) (4.6) (0.0) (5.1) (2.1) (4.9)
Extraordinary Loss (Hedging) 0.0 0.0 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 0.0 0.0
Impairment Loss on asset 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Reported Net Profit 67.3 32.5 12.6 51.4 103.1 26.4 32.2 109.4 240% 113%
Gross margin w ith depreciation (%) 9.9% 12.5% 17.6% 21.5% 23.8% 18.5% 15.1% 16.7%
EBITDA margin (%) 8.0% 8.8% 10.9% 8.5% 17.8% 13.1% 9.6% 6.1%
EBIT margin (%) 5.8% 4.7% 2.8% 2.4% 9.4% 4.3% -1.5% -4.9%
Net profit margin before extra items (%) 5.1% 4.6% 2.1% 9.6% 28.1% 6.0% 10.9% 38.3%
Net profit margin (%) 5.1% 4.7% 3.5% 10.6% 28.1% 7.5% 11.7% 40.1%

Source: Company Data, Trinity Research

Fig 2: Revised Earning

Previous Revised Change Comments
Year 2563 2563
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Fig 3: CPO and Equity income BBF
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UAC GLOBAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 2,553 2,872 1,269 1,423 1,485
Cost of good sold (2,084) (2,370) (907) (1,021) (1,070)
Gross Profit 469 502 362 402 416
SG&A (223) (254) (208) (185) (193)
EBITDA 305 321 418 447 402
Depreciation & Amortization (119) (116) (122) (122) (122)
EBIT 186 205 295 325 280
Equity Shares 59 73 263 230 180
Financial Costs (83) (62) (57) (67) (64)
Other Income 56 32 24 30 30
Other Expenses 0 0 0 0 0
Pretax Profit 159 175 262 287 246
Tax (22) (21) 3) (11) (13)
Net Profit before minority 137 154 259 276 233
Less Minority Interest 3 10 12 0 0
Net Profit before Extra. 140 164 271 276 233
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 140 164 271 276 233
EPS (Bt) 0.21 0.25 0.41 0.41 0.35
Core (EPS) 0.21 0.25 0.41 0.41 0.35
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 80 40 77 236 386
Short term investment 2 2 0 0 0
Accounts receivable -net 389 316 228 234 244
Inventories 1,115 165 150 168 176
Other current assets 36 10 1 12 13
Total Current Assets 1,622 534 466 650 819
Investments 258 351 471 502 534
Property, Plant & Equipment 1,710 1,625 1,643 1,551 1,459
Good will 270 270 270 270 270
Intangible assets 101 220 235 231 227
Deferred tax assets 27 32 33 33 33
Others 44 14 12 12 12
Total Assets 4,033 3,045 3,130 3,249 3,353
Loans and O/D from banks 812 112 101 111 123
Account payable-trade 418 279 251 252 264
Current portion 1 yr L/T loans 286 757 277 249 224
Other current liabilities 110 13 1 1 1
Total Current Liabilities 1,626 1,161 630 613 611
Long-term debt 943 279 719 683 649
Other 160 162 158 164 164
Total Liabilities 2,729 1,601 1,507 1,460 1,424
Paid-up share capital 334 334 334 334 334
Premium on share capital 587 587 587 587 587
Legal reserve 40 40 40 40 40
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 308 432 572 737 877
Others r o” (OM 3 3 3
Total Equity before MI 1,269 1,393 1,536 1,702 1,841
Minority Interest 35 51 87 87 87
Total Equity 1,304 1,444 1,624 1,789 1,929
Total Liabilities & Equity 4,033 3,045 3,130 3,249 3,353

2018A 2019A 2020A 2021F 2022F

Assumption
Grow th 108% 20% -62% 10% 5%
Margin 15% 13% 21% 22% 22%
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UAC GLOBAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 245 247 331 355 310
Depreciation 119 116 122 122 122
Chg in w orking capital (22) (21) (3) (11) (13)
Tax paid 0 0 0 0 0
Other operating activities (616) 842 65 (20) (5)
CF from Operating (274) 1,183 515 445 414
Capital expenditure (44) (150) (155) (26) (26)
Change in investments (45) (97) (119) (31) (31)
Other investing activities 0 0 0 0 0
CF from Investment (89) (247) (275) (57) (57)
Capital Increase 4 0 0 0 0
Debt Financing 652 (894) (51) (53) (48)
Dividend (incl. tax) (147) (40) (130) (110) (93)
Other financing activities (85) (42) (24) (65) (66)
CF from Financing 424 (976) (205) (228) (207)
Change in Cash 61 (40) 36 160 150
Beginning Cash 19 80 40 77 236
Ending Cash 80 40 77 236 386
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.21 0.25 0.41 0.41 0.35
DPS 0.22 0.06 0.14 0.17 0.14
BV 1.90 2.09 2.30 2.55 2.76
CF -0.41 1.77 0.77 0.67 0.62

Liquidity Ratio (x)

Current Ratio 1.00 0.46 0.74 1.06 1.34
Quick Ratio 0.31 0.32 0.50 0.79 1.05
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.70% 13.45% 18.91% 19.64% 19.75%
EBITDA Margin 11.94% 11.17% 32.90% 31.40% 27.10%
EBIT Margin 7.28% 7.14% 23.26% 22.81% 18.86%
Net Margin 5.47% 5.71% 21.37% 19.38% 15.67%
ROE 10.70% 11.35% 16.70% 15.42% 12.07%
Efficiency Ratio

ROA 3.46% 5.38% 8.66% 8.49% 6.94%
ROFA 8.16% 10.08% 16.50% 17.78% 15.96%
Leverage Ratio (x)

Debt to Equity 1.61 0.82 0.71 0.61 0.54
Net Debt to Equity 1.54 0.79 0.66 0.47 0.33
Interest Coverage Ratio 2.24 3.33 5.20 4.82 4.36
Growth

Sales Grow th 56.92% 12.50% -55.81% 12.13% 4.37%
EBITDA Grow th 20.88% 5.22% 30.17% 7.02% -9.93%
Net Profit Grow th 39.03% 17.41% 65.47% 1.70% -15.59%
EPS Growth 39.03% 17.41% 65.47% 1.70% -15.59%
Valuation

PER (x) 18.65 15.89 9.60 9.44 11.18
PIBV (x) 2.05 1.87 1.69 1.53 1.41
EV/EBITDA (x) 14.97 11.57 8.68 7.63 7.98
PICF (x) -9.50 2.20 5.05 5.85 6.29
Dividend Yield (%) 5.64% 1.54% 3.59% 4.24% 3.58%
Dividend Payout Ratio (%) 105% 24% 34% 40% 40%

T
ama o

PN < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuatidardulasdayanifidnnguazidaiuiuiingetield udlifailumsiuduanugndasazanuanysaivasdayaiug lasuSdnwannind vda siia ﬁwm"uammmﬂumsmaw 5
o a o a CAT we U PR "l o Py S a e oo &
wasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidauddmi nonwadvitifagszmdifalflsznaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuinde
wiompnannsng wiaanasmimadulag Aunnglunenu



TRINITY R

SECURITIES

Corporate Governance Report Rating

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

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



