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Figure 1 : UAC Quarterly Result

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

(Unit : Btm) 3Q21 4Q21 2021A 2022A
Revenues

Sales 3349 3749 421.0 3355  510.1 354.1 4125 3942 -4% 17% 1,466 1,671 14%
COGS (271.1)  (306.6) (357.4) (300.1) (452.4) (304.8) (347.6) (326.8) -1,235 -1,432

Gross margin 63.8 68.3 636" 354 571.7 49.3 64.9 67.4 4% 90% 231 239 4%
General administrative expenses (45.4) (495) (478) (685) (57.8) (63.8) (54.6) (77.0) -211 -253

EBITDA 48.0 47.8 42" (38 29.0 15.4 40.4 21.7 -46% na. 136.2 106.5 -22%
Depreciation & Amortization (29.6) (28.9) (284) (29.3) (29.2) (30.0) (30.1) (31.3) -116 121

EBIT 18.4 18.9 158" (33.1) 0.2) (14.5) 10.3 (9.6) n.a. n.a. 20 -14 n.a.
Interest income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0

Interest expense (123)  (124) (124) (11.6) (11.0) (13.0) (13.7) (13.9) -49 -52

Other income (expenses) 53 8.8 14.6 257 13.0 123 124 10.9 54 49

Pretax profit 11.4 15.2 180" (19.0) 1.9 (15.2) 8.9 (12.6) n.a. n.a. 26 17 n.a.
Tax (2.9) (3.8) (5.7) 38 (2.7) (3.2) (3.5 0.1 -9 -9

Net Profit before equity sharing 8.4 1.4 123" (15.2) (0.8) (18.3) 5.4 (12.5) n.a. n.a. 17 -26 n.a.
Equity sharing 66.1 43.2 43.0 65.1 68.1 29.9 (14.8) 22 n.a. -97% "o217" 85

Net Profit before NCI 74.6 54.6 553" 499 67.4 11.5 (9.3) (10.4) n.a. n.a. 234 59  -75%
Less Non-controlling Interest (2.5) (2.2) (3.1) 4.7) (4.5) (6.5) (4.1) (4.6) -12 -20
Extraordinary Loss (Hedging) 0.0 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 0 0
Impairment Loss on asset 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0
Reported Net Profit 771 56.8 58.4 ' 54.6 719 18.0 (5.3) (5.7) n.a. n.a. 2468 789 -68%
Gross margin with depreciation (%) 19.0% 182% 151% 105% 11.3% 139% 157% 17.1% 15.8% 14.3%

EBITDA margin (%) 14.3% 127% 105% -1.1% 5.7% 4.4% 9.8% 5.5% 93% 6.4%

EBIT margin (%) 5.5% 5.0% 3.8%  -9.9% 0.0% -4.1% 25%  -2.4% 14% -08%

Net profit margin before extra items (%) 223% 146% 131% 149% 13.2% 33% -23% -26% 16.0% 3.5%

Net profit margin (%) 23.0% 151% 139% 16.3% 14.1% 51% -13% -15% 16.8% 4.7%

Source: Company Data, Trinity Research
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Figure 2 : Malaysia Palm Inventory

MONTHLY CLOSING STOCK OF OIL PALM PRODUCTS FOR THE MONTH OF FEBRUARY 2023
JANUARY - JUNE 2022 & 2023 (TONNES)

CRUDE PALM OIL
PENINSULAR 353237 602,266] 383774] 510,791] 405,082 507,532 473,779 477,070) 368508] 556,529
SABAH 302,149 447262 275064] 472886 242771 246,184 213104 250,180) 298,607 460,074
ISARAWAK 12,603 207177] 126824] 176381 117,721 149,053 145 490) 155,547 19,714 191,779
TOTAL CRUDE PALM OIL 787,989 1,256,705 785,662 1,160,058 765,574 902,769 833,373 882,797, 786,826 1,208,382
PROCESSED PALM OIL 764.488] 101493 733750] 959451 708764 741,205 689,935 763,039 749,19 985472
TOTAL PALM OIL 1,552,477| 2,268,198] 1,513,412 2,119,509| 1,474,338] 1,643,974 1,523,308 1,645,836 1,535,945 2,193,854
PALM KERNEL 118,144] 162,660 122,602 140,706 135,988] 144,162] 153,578 152,589 120,373 151,683
PALM KERNEL OIL

ICRUDE PALM KERNEL OIL 136,097| 244689 149462 274900 1583861 163,318 157,556 144,863 142,780] 259,795
gﬁOCESSEDPALM KERNEL | 454354 156,760 113,57a| 2218 17,897 134.659] 134,469 133.488) 118966  164.488]
TOTAL PALM KERNEL OIL 260,451 401,449 263,040 447,116] 276,758 297,977, 292,021 278,351 261,748 424,283
PALM KERNEL CAKE 267,226 262498] 184,994 252,325 247,184/ 244,123 235,647 259,707, 226,110] 257,412

Source: Malaysian Palm Oil Board

Figure 3: Biodiesel revised Assumptions

Assumpstions Pro Forma Fin
Previous New Revenues (Mil Bt) 9,685
Palm Pice (Baht/kg) 7.5 6 Palm Cost (Mil Bt) -8,059
Palm Oil Yeild 20% 20% Gross 1,626
Cost CPO (Baht/kg) 37.5 30 Conversion cost (Mil Bt) -730
Conversion cost (B/lite) 25 25 Depre (Mil Bt) -500
Cap (lite/day) 1,000,000 1,000,000 EBIT (Mil Bt) 396
Urate 85% 80% Int (Mil Bt) -55
Selling Volme (Mil lite) 310 292 SGA (Mil Bt) -97
B100 Price (Bt/lite) 48 40 EBT (Mil Bt) 244
Selling Price Discount -15% 17% Tax 10% (Mil Bt) -24
Selling Price (Bt/lite) 41 33 Net (Mil Bt) 219
30% of Net (Mil Bt) 66

Source: https://agri.dit.go.th/
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Figure 4: UAC PBV band

[ARCEETA ) SaveAs 4load 9 Actions - [Z Graph Fundamentals

6M YID 1Y 3Y SY 7Y 10Y Max \Weekly ¥ Table « & Fields/Secur
UAC TB Equity

%¢ Options

m: mmmm UAC TB Equity)  2.0695 'v

il
jiif
H
sigt
g
gefe
i

¥
g
i
i
H
el
§

Source: Bloomberg, Trinity

Figure 5: UAC PER band
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UAC GLOBAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 1,269 1,466 1,671 1,994 2,155
Cost of good sold (907) (1,119) (1,311) (1,475) (1,547)
Gross Profit 362 347 360 519 608
SG&A (208) (211) (253) (259) (280)
EBITDA 418 354 192 326 394
Depreciation & Amortization (122) (116) (121) (174) (227)
EBIT 295 237 7 152 166
Equity Shares 263 217 85 66 66
Financial Costs (57) (49) (52) (62) (67)
Other Income 24 54 49 30 30
Other Expenses 0 0 0 0 0
Pretax Profit 262 243 68 120 129
Tax (3) (9) (9) (32) (36)
Net Profit before NCI 259 234 59 88 94
Non-controlling Interest 12 12 20 1 1
Net Profit before Extra. 271 247 79 89 94
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 271 247 79 89 94
EPS (Bt) 0.41 0.37 0.12 0.13 0.14
Core (EPS) 0.41 0.37 0.12 0.13 0.14
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 77 55 174 278 478
Short term investment 0 0 0 0 0
Accounts receivable -net 228 307 292 328 354
Inventories 150 210 278 242 254
Other current assets 11 23 40 48 52
Total Current Assets 466 596 784 896 1,138
Investments 471 432 639 670 701
Property, Plant & Equipment 1,643 1,544 1,515 1,371 1,174
Good will 270 270 270 270 270
Intangible assets 235 261 257 253 249
Deferred tax assets 33 32 31 31 31
Others 12 83 51 51 51
Total Assets 3,130 3,217 3,547 3,541 3,613
Loans and O/D from banks 101 115 159 175 193
Account payable-trade 251 280 294 364 381
Current portion 1 yr L/T loans 277 477 166 149 134
Other current liabilities 1 100 77 78 80
Total Current Liabilities 630 972 696 766 788
Long-term debt 719 324 813 772 734
Other 158 151 313 235 277
Total Liabilities 1,507 1,446 1,822 1,773 1,798
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 572 672 617 662 709
Others v 3¥ 77 14 14 14
Total Equity before NCI 1,536 1,639 1,592 1,637 1,684
Non-controlling Interest 87 132 133 132 131
Total Equity 1,624 1,771 1,725 1,768 1,815
Total Liabilities & Equity 3,130 3,217 3,547 3,541 3,613

2020A 2021A 2022A 2023F 2024F

Assumption
Grow th -62% 13% 14% 10% 10%
Margin 19% 16% 14% 17% 18%
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UAC GLOBAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 331 304 140 183 197
Depreciation 122 116 121 174 227
Chg in w orking capital (3) 9) 9) (32) (36)
Tax paid 0 0 0 0 0
Other operating activities 65 97) (35) 60 (19)
CF from Operating 515 315 216 385 370
Capital expenditure (155) (43) (88) (26) (26)
Change in investments (119) 40 (207) (31) (31)
Other investing activities 0 0 0 0 0
CF from Investment (275) (3) (294) (57) (57)
Capital Increase 0 0 0 0 0
Debt Financing (51) (181) 222 (41) (36)
Dividend (incl. tax) (130) (147) (134) (45) (47)
Other financing activities (24) (5) 109 (139) (30)
CF from Financing (205) (333) 197 (225) (113)
Change in Cash 36 (21) 119 103 200
Beginning Cash 40 77 55 174 278
Ending Cash 77 55 174 278 478
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.41 0.37 0.12 0.13 0.14
DPS 0.14 0.22 0.20 0.07 0.07
BV 2.30 2.46 2.38 245 2.52
CF 0.77 0.47 0.32 0.58 0.55

Liquidity Ratio (x)

Current Ratio 0.74 0.61 1.13 1.17 1.44
Quick Ratio 0.50 0.40 0.73 0.85 1.12
Profitability Ratio (%)

Gross Margin (Inc. Depre) 18.9% 15.8% 14.3% 17.3% 17.7%
EBITDA Margin 32.9% 24.1% 11.5% 16.3% 18.3%
EBIT Margin 23.3% 16.2% 4.3% 7.6% 7.7%
Net Margin 21.4% 16.8% 4.7% 4.5% 4.4%
ROE 16.7% 13.9% 4.6% 5.0% 5.2%
Efficiency Ratio

ROA 8.7% 7.7% 2.2% 2.5% 2.6%
ROFA 16.5% 16.0% 5.2% 6.5% 8.0%
Leverage Ratio (x)

Debt to Equity 0.71 0.56 0.71 0.67 0.63
Net Debt to Equity 0.66 0.52 0.61 0.50 0.35
Interest Coverage Ratio 5.20 4.87 1.38 2.47 2.48
Growth

Sales Grow th -55.81% 15.52% 13.95% 19.36% 8.04%
EBITDA Grow th 30.17% -15.32% -45.72% 69.79% 20.79%
Net Profit Grow th 65.47% -8.98% -68.05% 13.23% 5.43%
EPS Grow th 65.47% -8.98% -68.05% 13.23% 5.43%
Valuation

PER (x) 10.59 11.63 36.40 32.15 30.49
P/IBV (x) 1.87 1.75 1.80 1.75 1.70
EV/EBITDA (x) 9.32 10.55 19.98 11.32 8.77
PICF (x) 5.57 9.12 13.29 7.45 7.76
Dividend Yield (%) 3.26% 5.12% 4.65% 1.56% 1.64%
Dividend Payout Ratio (%) 34% 60% 169% 50% 50%
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