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Financial Highlights - POLY

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2019 2020 2021 2022E 2023E 2024E For the year ended 31 Dec 2019 2020 2021 2022E 2023E 2024E
Sales and service income 581 523 786 1,068 1,354 1,636 Cash flows from operating activities
Cost of sales and service (478) 1427 (564) (794]  (L008) (1205 || Metprofit 13 7 121 153 192 2147
Gross profit 103 100 pri3 74 346 431 Adjustment non cash items 23 16 1 - - -
Selling and administrative expenses (67) (62) (69) (78) (93) (115) Depreciation and amertisation 78 82 B3 B7 92 96
Other income/expenses 0 0 1 1 1 1 +[- Working capital 33 (18) (49) 0 [26) (26)
Share of profit (loss) invt. in associates - - - - - - Net cash from operating activities 150 109 190 240 258 317
Gain (loss) from FX (5) 3 2 (0 - - Cash flows from investing activities
Gain (loss) from extra items 0 (5) (1) & - - +/- ST investments - - - - - -
EBIT 32 7 155 205 251 317 +/- Invt. in associates -
Finance costs (15) 11) (14) (25) (24) (24) +/- Property, plant and equipment (78) (85) (115) (85) (85) (85)
EBT 17 26 141 181 227 202 +/- Intangible assets (0) (0) (o) 1) 1) ]
Income tax (4) 4) (20) (28) (35) (45) +/- Other Investments - - - - - -
Non-controlling interests - - - - - - Net cash from (used in) investing activities (78) (85) (115) (86) (86) (86)
Net profit 13 22 121 153 192 247 Cash flows from financing activities
Norm profit 18 24 118 147 192 247 +/- Debts (42 8 (75) 270 - -
EPS 3.98 6.60 36.65 0.34 043 0.55 +/- Capital - - - B52 - -
+(- Other items (&) (&) (6) 0 - -
Sales and service growth (%) -14.1% -10.1% 50.4% 35.9% 26.8% 20.8% +/- Dividends paid 43) - - (306) (78] (99)
Net profit growth (%) T11% 65.0%  4549%  263%  255%  2B9% | Netcash used in financing activities (91) (14 (B1) 817 (78) (99)
Gross profit margin (%) 17.7% 19.2% 83%  256%  255%  264% | +/-Metcash (18) 10 (6) 971 93 132
Net profit margin (%) 2.3% 4.2% 15.4% 14.3% 14.2% 15.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1021 2021 3021 4021 1022 2021 As at 31 Dec 2019 2020 2021 2022E 2023E 2024E
Sales and senvice income 183 168 - - 7 168 Cash and cash equivalents 7 17 11 982 1,076 1,207
Cost of sales and service (130} (124) - - (196) (124) 5T investments - - - - - -
Gross profit 53 44 - - 74 44 Trade accounts receivable &6 23 114 152 193 233
Selling and administrative expenses (17) (17) - - (18) (17) Inventories 41 38 58 67 B6 102
Other income/expenses 0 0 - - 1] 1] Property, plant and equipment 775 797 913 911 905 895
Share of profit (loss) invt. in associates - - - - - - Intangible assets B 5 4 5 5 4
Gain (loss) from FX 1 1 - - (0) 1 Total Assets 900 944 1,135 2,158 2,304 2,483
Gain (loss) from extra items (0) (1) - - & (1) 5T loans from financial institutions 121 76 11 312 312 312
EBIT 37 26 - - 63 26 Trade accounts payable 70 75 98 123 156 187
Finance costs (3) 4) - - (5) 4) Current portions of LT loans 37 56 Bl 74 74 74
EBT 34 23 - - 58 23 Current portion of financial lease 20 30 30 28 28 28
Income tax (5) (3) - - (10) (3) LT loans from financial institutions 125 173 181 154 154 154
MNon-controlling interests - - - - - - Debentures - - - - - -
Net profit 30 20 - - a8 20 Financial lease 40 26 67 71 71 71
Norm profit 29 20 - - 43 20 Other non-current liabilities 33 33 35 27 27 27
EPS 09.03 6.02 - - 0.15 6.02 Total liabilities 455 478 548 a7 904 935
Issued and paid-up shares capital 330 330 330 450 450 450
Sales and service growth (%) -65.0% -B.4% 0.0% 0.0% -37.8% -B4% Premium [discount) on share capital 4 4 4 736 736 736
Net profit growth (%) 36.7% -33.3% 0.0% 0.0% -32.2% -33.3% Retained earnings 108 130 251 o8 211 359
Gross profit margin (%) 29.0% 26.1% 0.0% 0.0% 27.5% 26.1% Total shareholders' equity 444 466 587 1,286 1,400 1,548
Net profit margin (%) 16.3% 11.9% 0.0% 0.0% 17.8% 119% Total liabilities and shareholders' equity 900 944 1,135 2,158 2,304 2,483
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E 2023E 2024E For the year ended 31 Dec 2019 2020 2021 2022E 2023E 2024E
Current ratio (Times) 045 057 0.81 199 212 23 Gross profit margin (%) 17.7% 19.2% 283% 25.6% 25.5% 26.4%
Debt to equity 102 103 093 0.68 0.65 0.60 SGEA/Sales (%) 11.5% 118% B.8% 7.1% 11% 11%
Net debt to equity 075 074 0.61 (027 (031 (037
Met debt to EBITDA 3.05 288 150 (117 (L3 (13|
EBITDA interest coverage 7.0 1049 16.89 1183 1411 16.98
ROAA (%) 15% 24% 11.6% 9.3% 8.6% 10.3%
ROAE (%) 3.0% 4.8% 23.0% 16.3% 14.3% 16.8%

'71':J'1: Kingsford Research, Company Data
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AMATAV CFRESH DEMCO GRAMMY KBANK MC PCSGH PTG SAT SORKON THIP TSR WHA

ANAN CHEWA DRT GUNKUL KCE MCOT PDJ PTT SC SPALI THREL TSTH WHAUP
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
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BANPU  CGH DTAC GUNKUL Kal MFC ORI PRG SABINA  SORKON TFI TOP VGI
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BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM sC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO  PB PSH SCB SPI THCOM  TPP WACOAL
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