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BUY

(Maintained)

Share Price Bt12.50
Target Price Bt16.00
Upside +28.0%
COMPANY DESCRIPTION

Leading power supplies manufacturer. The
company produces power systems for information
technology, telecommunication,  automotive,
medical equipment, industrial automation, and
household appliances.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: BEC TB
Shares issued (m): 2,000.0
Market cap (Btm): 25,000.0
Market cap (US$m): 705.8
3-mth avg daily t'over (US$m): 2.3

Price Performance (%)

52-week high/low Bt17.70/Bt11.40
1mth 3mth 6mth 1yr YTD
16 (14.4) (18.3) 11.6 (11.3)
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Major Shareholders

%

Maleenont Family 51.0
Chase Nominees Limited 42 8.1
HSBC (Singapore) Nominees Pte Ltd 3.7
FY22 NAV/Share (Bt) 2.55
FY22 Net Cash/Share (Bt) 0.50

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 5,860.9 5,680.0 6,395.7 6,987.5 7,377.4
EBITDA (17.9) 1,196.7 1,067.0 1,389.2 1,5627.0
Operating profit (153.2) 1,092.2 963.3 1,277.7 1,402.3
Net profit (rep./act.) (214.3) 764.2 902.8 1,172.6 1,269.0
Net profit (adj.) (352.4) 749.5 815.4 1,071.8 1,168.1
EPS (Bt) 0.2) 0.4 0.4 0.5 0.6
PE (x) n.m. 334 30.7 233 21.4
P/B (x) 7.3 6.0 49 4.0 3.3
EV/EBITDA (x) n.m. 20.1 225 17.3 15.7
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (3.7) 135 14.1 16.8 17.2
Net debt/(cash) to equity (%) 13.9 (21.0) (14.2) (17.9) (24.2)
Interest cover (x) (0.2) 13.9 13.3 17.3 19.1
Consensus net profit - - 857 1,065 1,281
UOBKH/Consensus (x) - - 0.95 1.01 0.91

Source: BEC World PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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REVENUE PROPORTION IN 2Q22

Copyright,
14%

_ Advertising,
363

Source: BEC, UOB Kay Hian

CORRELATION BETWEEN ADEX IN THAILAND AND THAI Gl

25%

20%

018
2020
2022F
2023F

——— ADEX in Thailand (%) Thai GDP (%)
Source: Bank of Thailand, Nielsen

PE BAND
(B1) PE Band of BEC
20
18
16
14
12
10
8
6
4
2
0
b =l v I v I < R s
s 2 b | > = = o =4 f=] >
5§ 28853338888 %¢8

Source: BEC, UOB Kay Hian Source: Bank of Thailand, Nielsen

ﬂﬂmumwamu‘immmmmwﬂﬂngtmﬁm'\lﬂywmﬁmahLmhnﬂﬂwmﬂwwmunnmmmwnumﬂummu nen Brivmnviwe ﬂtmlﬂﬂ Eens (Leewdlve) $nip Gon) mmﬁﬂmmﬁwé'lwnmﬁmujm

o

mu’lwnmwwnmﬂmnﬂmmﬁm masmmsvmmmu’lm']w




UOBKayHian

Company

your trusted financial partner

Update

THAILAND

Friday, 19 August 2022

PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 5,680 6,396 6,988 7,377 Fixed assets 276 278 232 160
EBITDA 1,197 1,067 1,389 1,527 Other LT assets 4,339 5,500 6,213 6,703
Deprec. & amort. 104 104 111 125 Cash/ST investment 4,718 4,402 4,879 5,710
EBIT 1,092 963 1,278 1,402 Other current assets 990 1,114 1,217 1,285
Total other non-operating income 39 120 120 120 Total assets 10,323 11,294 12,541 13,859
Associate contributions (49) 0 0 0 ST debt 3,419 3,398 3,398 3,398
Net interest income/(expense) (86) (80) (80) (80) Other current liabilities 415 468 511 540
Pre-tax profit 995 1,003 1,318 1,442 LT debt 0 0 0 0
Tax (231) (100) (145) (73) Other LT liabilities 295 333 363 384
Minorities 0 0 0 0 Shareholders' equity 6,193 7,096 8,268 9,537
Net profit 764 903 1,173 1,269 Minority interest 0 0 0 0
Net profit (adj.) 749 815 1,072 1,168 Total liabilities & equity 10,323 11,294 12,541 13,859
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,096 934 1,224 1,354 Profitability

Pre-tax profit 993 1,003 1,318 1,442 EBITDA margin 211 16.7 19.9 20.7
Tax (231) (100) (145) (173) Pre-tax margin 175 15.7 189 195
Deprec. & amort. 104 104 111 125 Net margin 135 14.1 16.8 172
Working capital changes 205 (55) (46) (30) Net profit (adj.) na. 8.8 314 9.0
Non-cash items 25 (17) (14) 9)

Other operating cashflows 0 0 0 0 Leverage

Investing 934 (1,229) (747) (523) Debt to total capital 35.6 32.4 29.1 263
Capex (growth) 44 (106) (65) (53) Debt to equity 55.2 479 411 356
Investments (15) 0 0 0 Net debt/(cash) to equity (21.0) (14.2) (17.9) (24.2)
Others 905 (1,124) (682) (470) Interest cover (x) 139 133 17.3 19.1
Financing 123 (21) 0 0

Dividend payments 0 0 0 0

Issue of shares 0 0 0 0

Proceeds from borrowings 101 (21) 0 0

Others/interest paid 22 0 0 0

Net cash inflow (outflow) 2,153 (316) 477 831

Beginning cash & cash equivalent 2,565 4,718 4,402 4,879

Ending cash & cash equivalent 4,718 4,402 4,879 5,710
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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