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Stock Rating Not Rated
IPO Price THB n.a.

Target Price THB 1.40
Industry Group / Sector Agro & Food

Financial Summary

Monday 4 March 2024

Asian Palm Oil

Unit:MB 2021 2022 2023E 2024E 2025E
Net Profit 12 28 14 41 60
EPS 1.47 2.35 0.06 0.12 0.18
DPS 12.00 - 0.02 0.04 0.06
Div Yields(%) n.a n.a n.a n.a n.a
P/E - - - - -
BVS 30.99 18.65 0.97 111 1.23
P/BV - - - - -
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UVAN: UNIVANICH PALM OIL 8.131.00 1.92 7.04 9.12
Average 1.19 9.03 8.80

* Current Market Cap uas Current P/E A1uaaua1ns1mln ad 34l 23 n.w.2567
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Financial Highlights - APO

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023E 2024E 2025E For the year ended 31 Dec 2021 2022 2023E 2024E 2025E
Sales and service income 1,046 2,052 1,482 1,782 1,973 Cash flows from operating activities
Cost of sales and service (996} (1,989) (1,454) 1,721) (1,895) Net profit 12 28 14 41 60
Gross profit 50 62 28 61 78 Adjustment non cash items (0) 1) 1 - -
Selling and administrative expenses (29} (71) (99) (70) (77) Depreciation and amortisation 14 12 19 19 22
Other income/expenses 19 45 a7 55 60 +/- Working capital (35) (45) (23) 1 (23)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities (8) 3 10 62 58
Gain (loss) from FX - - - - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- STinvestments - - - - -
EBIT 13 36 16 46 61 +/- Invt. in associates -
Finance costs {0} (3) (2) 1) (1) +{- Property, plant and equipment (5) (53) (36) (34) (34)
EBT 13 33 15 46 60 +/- Intangible assets (0) (1) (0} - -
Income tax (1) (5) (1) 14) - +{- Other Investments o o 14) - -
Mon-controlling interests - - - - - Net cash from (used in) investing activiti (5) {54) (a0) (34) (34)
Net profit 12 28 14 41 60 Cash flows from financing activities
Morm profit 12 28 14 11 60 +/- Debts (1) 77 (13) - -
EPS 1.47 235 0.06 0.12 0.18 +/- Capital (2) 36 - 117 -
+{- Other items (0) (3) (1) - -
Sales and service growth (%) 81.9% 96.1% -27.7% 20.2% 10.7% +/- Dividends paid - (101) - (14) (20)
Net profit growth (%) -176.3% 129.1% -50.7% 197.8% 45.5% Net cash used in financing activities (3) 9 (14) 103 (20)
Gross profit margin (%) 4.7% 3.0% 1.9% 3.4% 4.0% +/- Net cash {16) {a3) (a4) 131 a4
Net profit margin (%) 1.2% 1.4% 0.9% 2.3% 3.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3022 4Q22 1Q23 2023 3023 As at 31 Dec 2021 2022 2023E 2024E 2025E
Sales and service income 564 515 339 381 393 Cash and cash equivalents 142 93 55 186 130
Cost of sales and service (560) (493) (327) (377) (385) ST investments - - - - -
Gross profit a4 2 12 a 10 Trade accounts receivable 25 86 82 82 96
Selling and administrative expenses (18) (19) (15) (14) (16) Inventories a0 12 52 53 63
Other income/expenses 15 11 11 11 15 Property, plant and equipment 65 93 107 122 135
Share of profit (loss) invt. in associates - - - - - Intangible assets 1] 1 1 1 1
Gain {loss) from FX - - - - - Total Assets 285 343 327 473 514
Gain (loss) from extra items - - - - - ST loans from financial institutions - 50 50 50 50
EBIT 1 14 7 {0) 9 Trade accounts payable 10 27 10 12 13
Finance costs (1) (1) (0) (1) (0} Current portions of LT loans 1] 13 13 13 13
EBT {0} 13 7 (1) 9 Current portion of financial lease 1 1 2 2
Income tax (4} (1) (0) (0) 0 LT loans from financial institutions - 16 6 6
Mon-controlling interests - - - - - Debentures - - - - -
Net profit {5) 12 7 {1) 9 Financial lease 5 4 5 5 5
Morm profit (3} 12 7 1) 9 Other non-current liabilities 9 8 7 7 7
EPS {0.39) 1.02 0.57 (0.01) 0.04 Total liabilities 25 119 a4 a5 a6
Issued and paid-up shares capital 84 120 120 170 170
Sales and service growth (%) -12.7% -8.7% -34.1% 12.3% 3.6% Premium (discount) on share capital - - - 67 67
Net profit growth (%) -127.9% -360.7% -43.8% -120.4% -752.4% Retained earnings 176 104 113 141 181
Gross profit margin (%) 0.7% 4.3% 3.5% 1.0% 2.5% Total shareholders' equity 260 224 233 378 418
Net profit margin (%) -0.8% 2.4% 2.0% -0.4% 2.3% Total liabilities and shareholders' equity 285 343 327 473 514
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023E 2024E 2025E For the year ended 31 Dec 2021 2022 2023E 2024E 2025E
Current ratio (Times) 17.79 2.47 2.55 4.19 4.49 Ussnansiiaau (FFB) (Ton) 147,162 241,711 232,655 255,921 281,513
Debt to equity 0.10 0.53 0.40 0.25 0.23 Sasimsldridnsudaadn 34.07% 55.95% 53.86% 59.24% 65.16%
Net debt to equity (0.52) (0.07) 0.09 (0.29) (0.27) OER (%) 17.78% 18.21% 18.40% 18.50% 18.60%
Net debt to EBITDA (4.98) [0.31) 0.58 (1.68) {1.39) KER (%) 4.80% 4.86% 5.10% 5.20% 5.30%
EBITDA interest coverage 61.16 14.04 21.20 119.50 150.04 sEnmadn CPO THE/Kg 354 41.1 30.7 335 335
ROAA (%) 4.5% 9.0% 4.2% 10.4% 12.2% Annaadn PKTH B/Kg 18.4 22.2 14.5 14.5 14.5
ROAE (%) 4.9% 11.7% 6.1% 13.6% 15.2% Enan e vy nun. (kwh) 965,645 2,226,672 4,590,000 4,896,000 5,049,000

'71':J'1: Kingsford Research, Company Data
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