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Figure 1 Quarterly Result

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

(Unit : Btm) 1Q21 2Q21

Revenues

Sales 334.9 374.9 421.0 335.5 510.1 354.1 -31% -6% 1,466 1,598 9.0%
COGS (271.1) (306.6) (357.4) (300.1) (452.4) (304.8) -1,235 -1,382

Gross margin 63.8 68.3 63.6 35.4 57.7 49.3 -14% -28% 231 215 -6.8%
General administrative expenses (45.4) (49.5) (47.8) (68.5) (57.8) (63.8) -10% -29% -211 -208 -1.6%
EBITDA 48.0 47.8 44.2 (3.8) 29.0 15.4 -47% -68% 136.2 127.6 -6.3%
Depreciation & Amortization (29.6) (28.9) (28.4) (29.3) (29.2) (30.0) -116 -120

EBIT 18.4 18.9 15.8 (33.1) (0.2) (14.5) -9206% -177% 20 8 -61.8%
Interest income 0.0 0.0 0.0 0.0 0.0 0.0 0 0

Interest expense (12.3) (12.4) (12.4) (11.6) (11.0) (13.0) -49 -50

Other income (expenses) 5.3 8.8 14.6 25.7 13.0 12.3 54 30

Pretax profit 11.4 15.2 18.0 (19.0) 1.9 (15.2) -906% -200% 26 -13 -149.5%
Tax (2.9) (3.8) (5.7) 3.8 2.7) (3.2) -9 3

Net Profit before equity sharing 8.4 11.4 12.3 (15.2) (0.8) (18.3) -2279% -260% 17 -10  -159.6%
Equity sharing 66.1 43.2 43.0 65.1 68.1 29.9 -56% -31% 217 148

Net Profit before minority 74.6 54.6 55.3 49.9 67.4 115 -83% -79% 234 138 -41.2%
Less Minority Interest (2.5) (2.2) 3.1) (4.7) (4.5) (6.5) -12 -12
Extraordinary Loss (Hedging) 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

Impairment Loss on asset 0.0 0.0 0.0 0.0 0.0 0.0 0

Reported Net Profit 77.1 56.8 58.4 54.6 71.9 18.0 -75% -68% 246.8 149.9 -39.3%
Gross margin w ith depreciation (%) 19.0% 18.2% 15.1% 10.5% 11.3% 13.9% 15.8% 13.5%

EBITDA margin (%) 14.3% 12.7% 10.5% -1.1% 5.7% 4.4% 9.3% 8.0%

EBIT margin (%) 5.5% 5.0% 3.8% -9.9% 0.0% -4.1% 1.4% 0.5%

Net profit margin before extra items (%) 22.3% 14.6% 13.1% 14.9% 13.2% 3.3% 16.0% 8.6%

Net profit margin (%) 23.0% 15.1% 13.9% 16.3% 14.1% 5.1% 16.8% 9.4%

Source: Company Data, Trinity Research
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2022 2023
Previous New Change Previous New Change
Sales 1,598 1,598 0% 1,934 1,934 0%
EBITDA 399 276 -31% 505 408 -19%
Reported Net Profit 238 150 -37% 266 177 -34%

Assumptions

Gross Margin 20% 17% -3% 20% 17% -3% Higher petrochemical cost
Lower domestic demand and more export

Equity Income (Mil Bt) 220 148 -33% 200 138 -31%

plam oil from Indonesia

Figure 3: Lower palm price after Indonesia palm export comes back
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Figure 4: BBF 2565 Pro Forma Income Statement

Assumpstions Pro Forma Financial Statement
Previous New Revenues (Mil Bt) 12,708
Palm Pice (Baht/kg) 9.5 7.5 Palm Cost (Mil Bt) -10,703
Palm Oil Yeild 20% 20% Gross 2,005
Cost CPO (Baht/kg) 47.5 37.5 Conversion cost (Mil Bt) -776
Conversion cost (B/lite) 25 2.5 Depre (Mil Bt) -500
Cap (lite/day) 1,000,000 1,000,000 EBIT (Mil Bt) 729
Urate 100% 85% Int (Mil Bt) -55
Selling Volme (Mil lite) 365 310 SGA (Mil Bt) -127
B100 Price (Bt/llte) 59 48 EBT (Mil Bt) 547
Selling Price Discount -15% -15% Tax 10% (Mil Bt) -55
Selling Price (Bt/lite) 50 41 Net (Mil Bt) 492
30% of Net (Mil Bt) 148

Source: Trinity Research
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Figure 5: Based Case Oil business Pro Forma Income Statement with volume of 300 boed

2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576

Volume (bbl/day) 300 300 300 300 300 300 300 300 300 300 300
Operating days 360 360 360 360 360 360 360 360 360 360 360
Total volume (Mil bbl) 0.108 0.108 0.108 0.108 0.108 0.108 0.108 0.108 0.108 0.108 0.108
Oil price (USD/bbl) 70.0 71.4 72.8 74.3 75.8 77.3 78.8 80.4 82.0 83.7 85.3
Discount (USD/bbl) -15 -15 -15 -15 -15 -15 -15 -15 -15 -15 -15
r r r r r r r r r
Net Price (USD/bbl) 55.0 56.4 57.8 59.3 60.8 62.3 63.8 65.4 67.0 68.7 70.3
Fx (THB/USD) 33 33 33 33 33 33 33 33 33 33 33
r r r r r r r r r
Rev (Mil Bt) 196.02  201.01 206.10  211.29 21659 22199 22750  233.11 238.85 244.69  250.65
Unit Cost (UDS/bbl) 35 35 35 35 35 35 35 35 35 35 35
Cost (Mil Bt) 124.74 124.74 124.74 124.74 124.74 124.74 124.74 124.74 124.74 124.74 124.74
EBIT (Mil Bt) 71.28 76.27 81.36 86.55 91.85 97.25 102.76 108.37 114.11 119.95 12591
Tax rate 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
Tax (Mil Bt) (35.64)  (38.13)  (40.68)  (43.28) (4592) (48.62) (51.38) (54.19) (57.05) (59.98)  (62.96)
Net income (Mil Bt) 35.64 38.13 40.68 43.28 45.92 48.62 51.38 54.19 57.05 59.98 62.96
% UAC Hold 70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%
Minor (Mil Bt) 10.69 11.44 12.20 12.98 13.78 14.59 15.41 16.26 17.12 17.99 18.89

Net income to UAC (Mil Bt) 24.95 26.69 28.48 30.29 32.15 34.04 35.96 37.93 39.94 41.98 44.07

Source: Trinity Research
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Figure 6: Best Case Oil business Pro Forma Income Statement with volume of 500 boed

UAC: 15 NU8N8IY 2565

2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576
Volume (bbl/day) 500 500 500 500 500 500 500 500 500 500 500
Operating days 360 360 360 360 360 360 360 360 360 360 360
Total volume (Mil bbl) 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18
Oil price (USD/bbl) 70.0 71.4 72.8 74.3 75.8 77.3 78.8 80.4 82.0 83.7 85.3
Discount (USD/bbl) -15 -15 -15 -15 -15 -15 -15 -15 -15 -15 -15
Net Price (USD/bbl) 55.0 56.4 57.8 59.3 60.8 62.3 63.8 65.4 67.0 68.7 70.3
Fx (THB/USD) 33 33 33 33 33 33 33 33 33 33 33
Rev (Mil Bt) 326.70 335.02 343.50  352.15 360.98 369.98 379.16 388.52 398.08 407.82  417.76
Unit Cost (UDS/bbl) 35 35 35 35 35 35 35 35 35 35 35
Cost (Mil Bt) 207.90 20790 20790  207.90  207.90 20790 20790 20790  207.90  207.90  207.90
EBIT (Mil Bt) 118.80 127.12 135.60 144.25 153.08 162.08 171.26 180.62 190.18 199.92  209.86
Tax rate 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
Tax (Mil Bt) (59.40)  (63.56)  (67.80)  (72.13) (76.54)  (81.04)  (85.63) (90.31)  (95.09)  (99.96) (104.93)
Net income (Mil Bt) 59.40 63.56 67.80 72.13 76.54 81.04 85.63 90.31 95.09 99.96 104.93
% UAC Hold 70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%
Minor (Mil Bt) 17.82 19.07 20.34 21.64 22.96 2431 25.69 27.09 28.53 29.99 31.48
Net income to UAC (Mil Bt) 41.58 44.49 47.46 50.49 53.58 56.73 59.94 63.22 66.56 69.97 73.45

Source: Trinity Research
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UAC: 15 NU8N8IY 2565

UAC GLOBAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 2,872 1,269 1,466 1,598 1,934
Cost of good sold (2,370) (907)  (1,119) (1,262) (1,412)
Gross Profit 502 362 347 335 522
SG&A (254) (208) (211) (208) (251)
EBITDA 321 418 354 276 408
Depreciation & Amortization (116) (122) (116) (120) (173)
EBIT 205 295 237 156 235
Equity Shares 73 263 217 148 138
Financial Costs (62) (57) (49) (50) (53)
Other Income 32 24 54 30 30
Other Expenses 0 0 0 0 0
Pretax Profit 175 262 243 135 212
Tax (21) 3 9) 3 (36)
Net Profit before minority 154 259 234 138 175
Minority Interest (10) (12) (12) (12) (1)
Net Profit before Extra. 164 271 247 150 177
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 164 271 247 150 177
EPS (Bt) 0.25 0.41 0.37 0.22 0.26
Core (EPS) 0.25 0.41 0.37 0.22 0.26
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 40 77 55 211 324
Short term investment 2 0 0 0 0
Accounts receivable -net 316 228 307 263 318
Inventories 165 150 210 208 232
Other current assets 10 11 23 26 31
Total Current Assets 534 466 596 707 905
Investments 351 471 432 463 494
Property, Plant & Equipment 1,625 1,643 1,544 1,454 1,310
Good wiill 270 270 270 270 270
Intangible assets 220 235 261 257 253
Deferred tax assets 32 33 32 32 32
Others 14 12 83 83 83
Total Assets 3,045 3,130 3,217 3,266 3,347
Loans and O/D from banks 112 101 115 127 139
Account payable-trade 279 251 280 311 348
Current portion 1 yr L/T loans 757 277 477 429 386
Other current liabilities 13 1 100 102 104
Total Current Liabilities 1,161 630 972 970 978
Long-term debt 279 719 324 307 292
Other 162 158 151 155 156
Total Liabilities 1,601 1,507 1,446 1,432 1,426
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 432 572 672 747 835
Others (0) 3 7 7 7
Total Equity before Ml 1,393 1,536 1,639 1,714 1,803
Minority Interest 51 87 132 120 119
Total Equity 1,444 1,624 1,771 1,834 1,921
Total Liabilities & Equity 3,045 3,130 3,217 3,266 3,347

2019A 2020A 2021A 2022F 2023F

Assumption
Grow th 20% -62% 13% 10% 10%
Margin 13% 19% 16% 13% 18%
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SECURITIES UAC: 15 NU8N8IY 2565

UAC GLOBAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 247 331 304 198 266
Depreciation 116 122 116 120 173
Chg in w orking capital (22) (©)) 9) 3 (36)
Tax paid 0 0 0 0 0
Other operating activities 842 65 97) 80 (44)
CFfrom Operating 1,183 515 315 401 359
Capital expenditure (150) (155) (43) (26) (26)
Change in investments 97) (119) 40 (31) (31)
Other investing activities 0 0 0 0 0
CFfrom Investment (247) (275) 3) (57) (57)
Capital Increase 0 0 0 0 0
Debt Financing (894) (51) (181) (52) (46)
Dividend (incl. tax) (40) (130) (147) (75) (88)
Other financing activities (42) (24) (5) (60) (56)
CFfrom Financing (976) (205) (333) (187) (190)
Change in Cash (40) 36 (22) 156 112
Beginning Cash 80 40 7 55 211
Ending Cash 40 77 55 211 324
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.25 0.41 0.37 0.22 0.26
DPS 0.06 0.14 0.22 0.11 0.13
BV 2.09 2.30 2.46 257 2.70
CF 1.77 0.77 0.47 0.60 0.54

Liquidity Ratio (x)

Current Ratio 0.46 0.74 0.61 0.73 0.92
Quick Ratio 0.32 0.50 0.40 0.52 0.69
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.4% 18.9% 15.8% 13.5% 18.0%
EBITDA Margin 11.2% 32.9% 24.1% 17.3% 21.1%
EBIT Margin 7.1% 23.3% 16.2% 9.7% 12.2%
Net Margin 5.7% 21.4% 16.8% 9.4% 9.1%
ROE 11.4% 16.7% 13.9% 8.2% 9.2%
Efficiency Ratio

ROA 5.4% 8.7% 7.7% 4.6% 5.3%
ROFA 10.1% 16.5% 16.0% 10.3% 13.5%
Leverage Ratio (x)

Debt to Equity 0.82 0.71 0.56 0.50 0.45
Net Debt to Equity 0.79 0.66 0.52 0.38 0.27
Interest Coverage Ratio 3.33 5.20 4.87 3.09 4.40
Growth

Sales Grow th 12.50% -55.81% 15.52% 8.97% 21.02%
EBITDA Growth 5.22% 30.17% -15.32% -22.04% 48.17%
Net Profit Grow th 17.41% 65.47% -8.98% -39.28% 17.96%
EPS Grow th 17.41% 65.47% -8.98% -39.28% 17.96%
Valuation

PER (x) 19.55 11.82 12.98 21.38 18.13
P/BV (x) 2.30 2.09 1.95 1.87 1.78
EV/EBITDA (x) 13.44 10.12 11.50 13.99 9.06
P/CF (x) 2.71 6.22 10.19 8.00 8.92
Dividend Yield (%) 1.25% 2.92% 4.58% 2.34% 2.76%
Dividend Payout Ratio (%) 24% 34% 60% 50% 50%
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