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COMPANY NOTE NYT SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

2021F 2022F 2023F
Thailand's auto export (units)
- New 831,501 931,282 1,033,723
- Old 812,370 931,788 1,038,012
- Change (%) 2.4 (0.2) (0.4)
Revenue from terminal service (Bt m)*
- New 910.2 1,031.2 1,157.2
-Old 971.7 1,116.6 1,246.6
- Change (%) (6.3) (7.6) (7.2)
Equity income (Bt m)
- New (18) a7 (16)
-Old (53) (52) (51)
- Change (%) n.a. na. na.
Net profit (Bt m)
- New 258 340 439
-Old 288 387 488
- Change (%) (10.5) (12.1) (10.1)
Source: Thanachart estimates
Note: * Impact from lower car storage revenue
Ex 2: Thailand’s Monthly Auto Exports Ex 3: Thailand’s Yearly Auto Export Growth
('000 Units) 2020 2021 (y-y%)
120 - 20 -
15 -
100 A 10 A
5 -
801 CTm i ' ' ' '
5) A
60 (20) -
(15) -
40 A (20) A
(25) -
20 A (30)
0 (33) - ~ © [} o w 0w 0w
b I ~ b N
Source: The Federation of Thai Industries Sources: The Federation of Thai Industries, Thanachart estimates

Note: Data in May 2021 is based on our forecast
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COMPANY NOTE NYT SIRIPORN ARUNOTHAI

Ex 4: Thailand’s Auto Export Breakdown By Region* Ex 5: High Dividend Yields
Nort_h (Bt/share) = Dividend (LHS) (%)
Central & America . )
South  6.3% 0.6 - Dividend yield (RHS) - 12
America
7.2% Asia 05 - L 10
32.4%
Europe
10.9% 0.4 A L 8
7
e
e
Africa 0.3 A e - 6
3.1% e
0.2 - L 4
Middle East
12.0% 0.1 - - 2
28.9% 0.0 - T T T T T 0
2018 2019 2020 2021F 2022F 2023F
Source: Thailand Automotive Institute Sources: The Federation of Thai Industries, Thanachart estimates

Note: * 1Q21

Ex 6: Ro/Ro Terminal At Laem Chabang Port

S S

Bulk cargo terminal

"
‘o . Container cargo terminal
Multi-purpese termina

\_
L

Source: Company data

Ex 7: A5 Terminal

Details Of Terminals

Terminals Width / Depth Size
(Meters) (DWT)
A5 697/17 80,000
Al 365/14 70,000
—___ Importing area
Cco 600/16 80,000

Receiving area

Source: Company data
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COMPANY NOTE

NYT

SIRIPORN ARUNOTHAI

Ex 8: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

Terminal

2022F 2023F 2024F 2025F  2026F 2028F 2029F 2030F  2031F value
EBITDA excl. depre from right of use 905 1,034 1,082 1,108 1,128 1,151 1,182 1,215 1,249 1,283 1,331 -
Free cash flow 607 731 797 832 797 765 797 942 970 998 339 3,246
PV of free cash flow 606 586 572 526 449 384 357 376 345 303 91 874
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 11.7
Terminal growth (%) 2.0
Enterprise value - add 5,468
investments
Net debt (end-2021F) (1,124)
Minority interest 20
Equity value 6,572
# of shares (m) 1,240
Target price/share (Bt) 5.30
Sources: Company data, Thanachart estimates
Valuation Comparison
Ex 9: Valuation Comparison With Regional Peers
EPS growth ——PE — — P/BV — EV/EBITDA —Div yield—
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
China Merchants Port Holding 144 HK Hong Kong (10.9) 7.5 8.9 8.3 0.5 0.4 12.3 11.6 5.4 5.6
Cosco Shipping Ports Ltd. 1199 HK  Hong Kong (1.0) 9.3 60.5 55.3 3.7 35 14.3 13.2 0.7 0.7
Port of Tauranga Ltd. POT Nz New Zealand 6.0 10.6 51.4 46.5 4.2 4.2 32.3 30.3 1.8 1.9
Hutchison Port Holdings TR-U HPHT SP  Singapore (0.4) 2.1 2.5 2.4 0.1 0.1 8.8 8.7 49.8 55.3
Namyong Terminal Pcl * NYT TB Thailand 10.2 31.8 23.0 17.4 1.8 1.8 6.0 51 4.4 5.7
Precious Shipping * PSL TB Thailand na 6.2 16.6 15.7 2.7 2.3 10.7 9.7 0.0 0.0
Average 0.8 12.3 29.3 26.0 2.0 2.0 14.8 13.8 12.4 13.9

Sources: Company data, Thanachart estimates

Note: * Thanachart estimates, using normalized EPS.

Based on 10 June 2021 closing prices

' Y ¢ @ 9
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APPENDIX NYT SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION COMPANY RATING
139N Namyong Terminal (NYT) ﬂaw“’lmusmsmmumsa Ro/Ro 7 Industry Rating Scale
Ingjuaz meuwsauwa@‘luﬂ?mﬁvlm mawmnmmamm gne Dutlook Excellent 5
AT WWIATALY uswmsu‘[msﬂ’lsmmuuma Ro/Ro  §1%TU Analyst Business
sananuasiidnudaiuall 2002 wazfiduniaifiaugnuiams REC. Outlook Good 4
NIAN MYFIBLLIARIATEITNEIBBNUINNIT 75% fall Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; * CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
Ao DA ') v a A A a & o . & )
. mnmemmJ;dmnmmmsm“lugm:g"l%mmsmmﬂmsa »  psfadununIdseansnudnouinann
FTugIpanuaTIENTREUA . o
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a a a o A v oA '
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| |
Usznelng (nnn.)
A A o a v a o 4 {
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mseﬁnﬁugsﬁﬁ]
O — Opportunity T — Threat
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff " gan NYT Lisnansalagudmuringa A5 Twsl nasansudmudd

Target price (Bt) 5.35 530 1% agmﬂmqiuﬂ 2026 amwansmu?’]am"lsmnauﬁmmaams

) Twusnsvindeuse waziduanuiesdatszanmnsads
Net profit 21F (Bt m) 288 258 -10% )

) " pngasnniivdsaninsudvaddszimalnaidulatininme
Net profit 22F (Bt m) 387 340 -12% ° . 4.

e i iAeanuasdaii lsuarandnungua s

Consensus REC BUY: 2 HOLD: 0 SELL: 0

2ATIMIBILAZ I TN ININANa ad'ﬁiﬂ’%ﬂa\‘] FuA1w89 NYT

HOW ARE WE DIFFERENT FROM THE STREET? %LﬂummLammaﬂs:mmmsm"l,su,l,a:sﬂmLﬂmmﬂmaqm

. o u . 4 " gqngsnavudannaselniiumtininiaieasduanuiesda
" drinwmilsessdindizesasa iesnniniyuesi ’ .

. . . . , Y dszsnamyi bsuazanwansvaa
72052390 UAa N IAUAIVBINTEIDONTD UG LUTIITH

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY

SIRIPORN ARUNOTHAI

Thailand’s auto export
drives top-line growth

Strong balance sheet,
based on our forecasts

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

Sales 1,419 1,195 1,903 2,477 2,791

Cost of sales 782 621 1,219 1,608 1,770
Gross profit 637 574 684 869 1,022

% gross margin 44.9% 48.0% 36.0% 35.1% 36.6%

Selling & administration expenses 161 160 315 389 411
Operating profit 476 414 370 480 611

% operating margin 33.6% 34.7% 19.4% 19.4% 21.9%

Depreciation & amortization 207 429 427 425 424
EBITDA 683 843 796 905 1,034

% EBITDA margin 48.2% 70.6% 41.8% 36.5% 37.0%

Non-operating income 34 27 21 25 33

Non-operating expenses 9 9) 0 0 0

Interest expense (5) (75) (71) (59) (50)
Pre-tax profit 515 357 320 446 593

Income tax 102 69 63 89 119
After-tax profit 412 288 256 357 475

% net margin 29.1% 24.1% 13.5% 14.4% 17.0%

Shares in affiliates' Earnings (36) (55) (18) a7 (16)

Minority interests 0 1 19 (1) (20)

Extraordinary items 0 (6) 0 0 0

NET PROFIT 377 229 258 340 439

Normalized profit 377 234 258 340 439

EPS (Bt) 0.3 0.2 0.2 0.3 0.4

Normalized EPS (Bt) 0.3 0.2 0.2 0.3 0.4

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

ASSETS:

Current assets: 1,737 1,420 1,495 1,754 1,986
Cash & cash equivalent 1,583 1,302 1,300 1,500 1,700
Account receivables 124 95 156 204 229
Inventories 0 3 7 9 10
Others 30 20 32 42 47

Investments & loans 1,321 1,260 1,260 1,260 1,260

Net fixed assets 1,155 1,238 1,126 1,014 905

Other assets 142 1,775 1,613 1,442 1,251

Total assets 4,355 5,693 5,495 5,471 5,403

LIABILITIES:

Current liabilities: 286 382 459 523 540
Account payables 25 24 50 57 53
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 7 4 3 3
Others current liabilities 260 352 406 462 484

Total LT debt 10 156 172 157 152

Others LT liabilities 267 1,862 1,584 1,470 1,320

Total liabilities 563 2,400 2,216 2,150 2,012

Minority interest 0 40 20 21 41

Preferreds shares 0 0 0 0 0

Paid-up capital 620 620 620 620 620

Share premium 2,178 2,178 2,178 2,178 2,178

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 993 455 460 501 551

Shareholders' equity 3,792 3,254 3,259 3,300 3,349

Liabilities & equity 4,355 5,693 5,495 5,471 5,403

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY NYT SIRIPORN ARUNOTHAI

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021F 2022F
) Earnings before tax 515 357 320 446 593
Sustainable cash flow Tax paid (102) 72) (50) 77) (113)
stream Depreciation & amortization 207 429 427 425 424
Chg In w orking capital (42) 25 (39) (42) (31)
Chg In other CA & CL / minorities 9) 90 11 19 (6)
Cash flow from operations 568 829 669 771 868
Capex (65) (295) (100) (100) (100)
Right of use 0 (1,903) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (634) 60 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 8 1,642 (330) (157) (173)
Cash flow from investments (691) (496) (430) (257) (273)
Debt financing (45) 152 13 (15) (5)
Capital increase 0 0 0 0 0
Dividends paid (372) (620) (253) (299) (389)
Warrants & other surplus 0 (147) 0 0 0
Cash flow from financing (417) (614) (240) (314) (394)
Free cash flow 502 534 569 671 768
VALUATION
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 15.7 25.3 23.0 17.4 13.5
Normalized PE - at target price (x) 17.5 28.1 25.5 19.3 15.0
PE (x) 15.7 25.9 23.0 17.4 13.5
PE - at target price (x) 17.5 28.8 25.5 19.3 15.0
EV/EBITDA (x) 6.4 5.7 6.0 51 4.2
EV/EBITDA - at target price (x) 7.3 6.4 6.8 5.8 4.9
P/BV (x) 1.6 1.8 1.8 1.8 1.8
Inexpensive valuation, in PIBV - at target price (X) 1.7 2.0 2.0 2.0 2.0
our view P/CFO (x) 10.4 7.1 8.9 7.7 6.8
Price/sales (x) 4.2 5.0 3.1 2.4 2.1
Dividend yield (%) 10.5 4.2 4.4 5.7 7.4
FCF Yield (%) 8.5 9.0 9.6 11.3 12.9
(Bt)
Normalized EPS 0.3 0.2 0.2 0.3 0.4
EPS 0.3 0.2 0.2 0.3 0.4
DPS 0.5 0.2 0.2 0.3 0.4
BV/share 3.1 2.6 2.6 2.7 2.7
CFO/share 0.5 0.7 0.5 0.6 0.7
FCF/share 0.4 0.4 0.5 0.5 0.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY NYT SIRIPORN ARUNOTHAI

FINANCIAL RATIOS

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Growth Rate

Sales (%) (0.6) (15.8) 59.3 30.1 12.7

Decent forecast dividend Net profit (%) (7.0) (39.3) 12.9 31.8 29.0

yields EPS (%) (7.0) (39.3) 12.9 31.8 29.0

Normalized profit (%) (7.0) (37.8) 10.2 31.8 29.0

Normalized EPS (%) (7.0) (37.8) 10.2 31.8 29.0

Dividend payout ratio (%) 164.7 108.5 100.0 100.0 100.0

Operating performance

Gross margin (%) 44.9 48.0 36.0 35.1 36.6
Operating margin (%) 33.6 34.7 194 194 21.9
EBITDA margin (%) 48.2 70.6 41.8 36.5 37.0
Net margin (%) 29.1 24.1 135 14.4 17.0
D/E (incl. minor) (x) 0.0 0.0 0.1 0.0 0.0
Net D/E (incl. minor) (x) (0.4) (0.3) (0.3) (0.49) (0.5)
Interest coverage - EBIT (x) 100.7 5.6 5.2 8.2 12.2
Interest coverage - EBITDA (x) 144.4 11.3 11.3 15.4 20.6
ROA - using norm profit (%) 8.6 4.7 4.6 6.2 8.1
ROE - using norm profit (%) 9.9 6.6 7.9 10.4 13.2
DuPont
ROE - using after tax profit (%) 10.9 8.2 7.9 10.9 14.3
- asset turnover (x) 0.3 0.2 0.3 0.5 0.5
- operating margin (%) 36.6 36.1 20.5 20.4 23.1
- leverage (x) 1.2 1.4 1.7 1.7 1.6
- interest burden (%) 99.1 82.7 81.9 88.4 92.2
- tax burden (%) 80.1 80.7 80.2 80.1 80.0
WACC (%) 11.7 11.7 11.7 11.7 11.7
ROIC (%) 22.2 151 14.0 18.0 249
NOPAT (Bt m) 382 334 296 384 488
invested capital (Bt m) 2,219 2,115 2,134 1,960 1,804

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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