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THAILAND | INITIAL PUBLIC OFFERING

PHATRA GROUP PUBLIC COMPANY LIMITED

UFEN NENANT AR (MY1T1)

RATING

IPO PRICE

N/A

up to 471m

PHAT
MAI/ AGRO

N/A
N/A

3.02
VALUATION  FY70 P/E 7.0x

UPSIDE
TOTAL SHARES

TICKER
SECTOR

TARGET

STOCK INFORMATION

Fiscal Year End Dec 31
IPO Shares (m) 129.64
Issued Shares (m) (After IPO) 47143
Par Value (B) 0.50
Paid-up Capital (Btm) (After IPO) 236
Market Capitalization (Btm) (IPO Price) NA
Consfituent MAI/ Agro & Food Industry
Auditor Grant Thomnton Limited
MAJOR SHAREHOLDERS Atter IPO
Family Holding 52.50%
Family Individual 17.50%
SME 2.50%
IPO 21.50%
FORECASTS & VALUATION Consolidated
Year End 2568A  2569F  2570F  2571F
Total Revenue (Btm) 2372 3503 3700 4,383
EBITDA (Btm) 160 243 205 314
Net Profit (Btm) 109 184 203 248
EPS (BY) 062 039 043 053
EPS Growth (%) 121.7% -36.7% 104% 22.1%
DPS (BY) 006 018 047 02
PIE (x) 37 59 5.3 44
DIP (%) 26% 76% 75%  92%
BV (BY) 196 151 176 208
PIB (x) 147 1583 130 111
ROA (%) 15.9% 202% 17.2% 18.4%
ROE (%) 39.2% 34.8% 264% 274%

Source : Company, LHSEC Estimates (At IPO Price)
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Figure 1: Value-Added Processing Ecosystem and Future Business Diversification
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Figure 2: Raw Material Procurement and Supply Chain Network
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Figure 3: Supplier Structural Dynamics and Sourcing Strategy Analysis

o 1l 2566 1l 2567 1l 2568 Tnsuna 11 2569

ﬂﬁanv‘ﬂﬂq L= L 1 L= L 1 L= L 1 L= L 1
Y AFIU Y AFIU Y ANRIU 2)7) ANRIU
AVUNEAINT 172,173.65 72%| 154,323.98 66%| 174,707.32 63%| 17,165.43 31%
AUNLAARMEIUEN | 66,578.85 28%| 77,896.94 34%| 102,235.29 37%| 37,888.37 69%
394 238,752.50 100%| 232,220.92 100%| 276,942.61 | 100.00%| 55,053.80 | 100.00%

mﬁLmﬁ”ﬁmi‘ﬁ'quﬁmmﬁmuﬁmnauLLﬂ”ﬁmz\hum’m azheunnudavedulunisiBmsisligUnig
saa i Tnefinsiulassasansiden nduanadylinseminannss ansannguunEAIIUAL 19T e
HHATINLARANNELANBENIT AIAY mmmmmumwa‘nﬂmﬂmumLﬂume@ﬂmwa oL
2566 Aandndaugalivianas 72 (172,173.65 6il) waginssrAun e Il unnndndesas 60 audsd
2568 Lﬁﬂﬁmiﬁuwu{mauiﬁ’ﬁﬂ?wawﬁmwmm atnalafinna Iuﬁq\a”lmmm 11 2569 dngqulanan
n@uqummumuﬂmmﬂuﬂﬂmmmﬂﬂw 68.82 (37,888.37 Fi1) ﬂmuummwmm‘flu’lumﬂm
W RtNeNeANALNAN BTN HANARLAYSNEN mnmmwmuﬂ?mmammmuﬂﬂumﬁi‘mwﬂumaw
HANARRBNGRAATRLANNAANIA

Source: PHAT

Figure 4: Geographical Distribution of Top Oil Palm Producing Provinces
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Figure 5: Regional Capacity and Inventory Surplus of Crude Palm Oil
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Figure 6: Competitive Landscape and Industry Capacity Benchmarking
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Figure 7: Crude Palm Oil (CPO) Spread Analysis and Market Movements
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Figure 8: Comparison of Thailand's and PHAT's Oil Extraction Rate (OER)
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Figure 9: Shareholding Structure Dilution and Post-IPO Control Analysis
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Figure 10: Dividend Policy and Historical Payout Trends
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Figure 11: Strategic Market Forecast and Demand Analysis
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Figure 12: Strategic Growth Roadmap
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Figure 13: Gross Profit Growth Benchmarking and Market Outperformance
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Figure 14: Net Profit Growth Benchmarking and Market Outperformance

144.20%
misiavlanasriilsans 1 2568
144.2%
msidulavasrialsand agand 2
4 - o . .
waisuiugus
O prarea

161.50%
60.30%
38.60% 34.40%
"""" .---w%---.--------.-.-- i
-50.60% -43.40%
e A QD b & O sswo

TVO

Average = 29.27%

" mslwseinmsdiulresinlagrisszant 2568 usnsbiiiuiniin dnadulngaiuiiuiy 2 ves
nANgARNIINTTRLAL 144.20 Teanansnin TuzARA IR ATveYTifatas 2027 Ifednalnmusiu
vinunansmazanatusuiidssaliauivee nnjinmeiin lsgravaiaasetineguuss iy PCE fifn
aufaeay 50.60 TnsiRENiUANINAINTD UNN9IE9FRT8Y Bottom Line Iu?:ﬁuﬁqqndwﬁMiﬂnwiLﬁuIm
seailrtusuiy asterliiiuials@vsnmlunnimedansan arauaznmlszvdasenn
sendenmasasrnssuussiuindeud oy umsadayarfalliuinguismdesnuiung

Source: PHAT

LTENUANN TN Laus uaue Lmz{mnm (NUNTU) LZQ“IWW 1 'E]’Wﬁ’\?ﬂ’)t,ﬁ']iﬁ_@ﬂ

B

U T

15 DUUAINTIH LUMNVNALNR LWAEINT N7 10120 s, 02 055 5100

111 8 4N 15



SeCUI'ItIeS dﬁmqﬁmuﬁﬁ 16 NTNNIAN W.A. 2569

Figure 15: Gross Profit & Net Profit Performace
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Figure 16: Seasonal
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Statement of Comprehensive Income Unit: Btm

Period 1Q 2568A 1Q 2569A %YoY
Revenue from sales of crude palm oil and palm kernels 268 776 190%
Revenue from sales of by-products 5 8 62%
Total revenues 273 785 188%
Cost of sales (301) (753) -150%
Gross profit (28) 32 213%
Selling expenses (1) (10)
Administrative expenses (13) (12)

Total expenses (15) (22) -54%
Operating profit (43) 10 123%
Finance costs ®) ®)

Core profit before taxes (48) 5 1%
Other income 0.59 0.38

Loss from exchange rates - 3

Extra items 1 ©)

Profit before income taxes (47) 2 104%
Tax expense 0 1
Non-controlling interests 0.00 0.00

Net Profit (47) 3 107%
Extraoridary items (revenues) 1 3)

Core Profit (48) 7 114%

= finlagndures PHAT Ttnsanudisinuan @ 2566-2568) waosliuAan mnmantuuasRLratnaig
nazlan Taeluil 2566 L3miluaTANUgNE 569 av. deufiasnannduanilinlagns 4467 au. Tl
2567 waziiuiawmz 109.09 au. ull 2568 (+144%YoY) & miunarayulull 2566 HawAudnuiain
Fasniaduaninases Wiingnisduaedudnlugasdinainainlivunzay atlsiau fnlsd
wanttunaLanld ) 2567 RasnaradnEalums Refinance ¥rlst daslunumuiBeuiisdy 135 au.
u“iﬁwfﬁqﬁmmﬁmmju’lumiu?‘mmﬁaﬂauﬁﬁLmz@@ﬂﬁam:mﬂummﬁmmm:ﬂﬁ (32811988
AUARAEIEN AN 17.15 Fu 1lu 22,32 ) Al GPM Anduann 2.73% 1w 6.67% UATA U
Mansfufianasannmsd il

= ilaiAuingeita +144%voy Tufl 2568 lumaannusEmdanmesesiudunsduannudsldfRuiu

NUAINNBIYU SME A1au 50 aul. ustTadenyudAtynigaaanistenadeamisdnainglignann

]
v

dseanlszinaduide ludaslnsing 34 ea¥meldndn 467.03 au. (Aaulu 19.69% tesmelfeo)
umwhﬂawmmmumuﬂmmumﬂﬂm‘l,uﬂivmmw'fammﬂ AILIALINIHARIR vinliansnaninu
mhmumLL@Wmuaum@@me*ﬂmmiﬂmimwum Wyl GPM USSR uinadAT 8.13% anidl
muwumwmmuammmmmmnmmﬁmﬂmﬂu‘iﬂmﬂ danalyl ROE 4ganie 39.23%

= flssan 1069 WaNnAUNANlsqyE 347 av. V\Iwﬂq@mquuﬂmmmmnmumﬂnmwu 47.06 au. luean
1068 widnlmssnausnesdaziugdaauenggnia (Low Season) mﬂ?mmm@m@mﬂmmaﬂqmmmh
azsuAn witdmansnsnanuanszuaniadaggmalfeteditss@dninn tuanuddalunisaens
Tamannsdnaiegaangen laatddnigliainnsdasan CPO gaia 587.72 au. (Asilufes
az 74.87 2308 lirn) wansulitiannmng CPO saunluen 1069 g4 20,101.85 Fiu Ranmudsie
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n19ilseiiuyann
Unit: Btm

Peer Comparison SMO PCE APO TVO UVAN VPO UPOIC CPI
Market Cap. (as of 03 July 69) 3,459 5,885 694 23,126 13,912 404 2,236 2,189
Market Cap. (as of 30 Dec 68) 3,349 6,435 602 19,924 12,220 414 2,123 2,075
Net profit : FY67 6,263 27,516 1,798 30,759 13,582 1712.68 1784.65 320.59
Net profit: FY68 9,936 30,366 2,131 27,999 16,487 2284.94 1947.04 418.49
Net profit growth -51% 60% 4% 39% -43% 34% 31%
P/E (x) (as of 03 July 69) 4.69 20.49 4.13 9.78 7.56 15.25 8.54 4.91
P/E (x) (as of 30 Dec 68) 5.52 13.3 3.42 8.05 7.71 13.15 12.03 4.42

Valuation PHAT

Target price (Bt) 3.02

Share after IPO 471.40

NP-70 203

P/E 7

Source : Company, LHSEC Estimates, Consensus

ﬂmﬁmﬂmﬂmmﬂﬁuﬂmﬁ 3021, B4 FY70F P/E 7.0x sAnuludauamlszanns 14% aananans PE
vesLiEMTLResfisn 8.0 v Wesstauarudsnmaduidamasma ol ausianisuas
mmwﬂa'@wmﬁ;’uﬁﬂ’w‘fmdqﬁﬁﬂuﬂ@u iqmﬁa'ﬂiziﬁmamm”qLﬁumuslummmvluﬁgqﬁ'ﬁﬁmme’f@q
ﬁmrfmJmfmm'@LﬁmﬂummiLﬁu‘Emmwﬁamﬁmunu aeialafif 9nesindauanananneg luszau
wanzan Wefiansananuusliuiilsfimadiagdulnmnnisdaidneudn nssnanaindean
wazmasufneliaingsialud uszasdnoniy
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Statement of Comprehensive Income Unit : Btm
Yearly 2566A 2567A 2568A 2569F 2570F 2571F
Revenue from sales of crude palm oil and palm ke 1,561 1,591 2,334 3,461 3,257 3,539
Revenue from sales of CPKO - - - - 399 799
Revenue from sales of by-products 57 37 38 42 43 45
Revenue from sales 1,617.8 1,627.5 2,372.0 3,503 3,700 4,383
Cost of sales (1,574) (1,519) (2,179) (3,205) (3,375) (3,994)
Gross profit 44 109 193 298 325 388
Selling expenses (1) (7) (17) (32) (34) (44)
Administrative expenses (32) (38) (55) (63) (69) (75)
Total expenses (32) (45) (71) (95) (103) (119)
Operating profit 12 64 121 202 223 269
Finance costs (22) (20) (17) (16) (16) (17)
Profit before income taxes (7) 44 109 187 206 252
Tax expense 2 0 (0) (3) (3) (4)
Net Profit (6) 45 109 184 203 248
EBITDA 47 100 160 243 265 314
EPS (Bt) (0.03) 0.27 0.62 0.39 0.43 0.53
Statement of Financial Position Unit : Btm
Cash and cash equivalents 1 27 18 54 53 79
Trade accounts receivable - net 43 59 16 250 300 420
Inventories - net 63 123 169 250 300 360
Total current assets 112 214 209 559 658 865
Property, plant and equipment - net 448 421 436 487 535 507
Total non - current assets 472 446 502 552 599 570
Total assets 584 659 M1 1,110 1,258 1,434
Trade and other payables- General suppliers 20 8 11 30 36 43
Total current liabilities 255 289 237 268 286 306
Total Non - Current Liabilities 164 162 126 133 140 147
Total liabilities 420 451 363 400 426 454
Issued and fully paid-up 176,785,800 shares (31 Decel 165 165 177 236 236 236
Premium on share capital - - 38 240 240 240
Total shareholders' equity 164 209 348 710 832 981
No. of shares 165 165 177 471 471 471
Cash Flow Statement Unit : Btm
Yearly 2566A 2567A 2568A 2569F 2570F 2571F
Net cash from operating activities 99 8 174 (71) 152 119
Net cash from (used in) investing activities 19 (3) (96) (90) (90) (15)
Net cash from financing activities (129) 22 (87) 197 (62) (79)
Netincrease (decrease) in cash (11) 26 9) 35 (0) 26
Key Financial Highlights & Ratios Unit : Btm, %
Sales growth -30.67% 0.60% 45.74% 47.68% 5.63% 18.45%
Gross profit growth -15.58%  145.61% 77.47% 54.38% 9.35% 19.40%
Net profit growth -154.98%  906.59%  144.22% 68.69% 10.44% 22.09%
GPM-sales 2.73% 6.67% 8.13% 8.49% 8.79% 8.86%
EBITDAmargin 2.94% 6.16% 6.75% 6.93% 717% 7.16%
Net profit margin -0.34% 2.74% 4.60% 5.25% 5.49% 5.66%
BV (BY) 0.99 1.26 1.96 1.51 1.76 2.08
ROE -3.0% 24.0% 39.2% 34.8% 26.4% 27.4%
ROA -1% 7% 16% 20% 17% 18%
Key Assumptions
Revenue from sales of crude palm oil (Btm) 1,390 1,381 2,022 3,150 2,977 3,282
Volume (Tons) 45,483 40,358 57,960 89,838 94,330 99,047
Price (Baht/Ton) 30,555 34,223 34,889 35,063 31,557 33,135
Revenue from sales of palm kernels 17 210 312 311 281 258
Volume (Tons) 12,078 11,081 12,852 13,495 12,820 11,538
Price (Baht/Ton) 14,177 18,924 24,246 23,033 21,882 22,319
Revenue from sales of CPKO 399 799
Volume (Tons) 14,018 14,018
Price (Baht/Ton) 57,000 57,000
Maximum Capacity (Tons) - Year end 432,000 432,000 432,000 648,000 648,000 648,000
Maximum Capacity (Tons) - Effective annual 432,000 432,000 432,000 540,000 648,000 648,000
FFB Volume processed (tons) 238,480 232,221 276,145 416,978 421,148 422,201
Utilization Rate (%) - Year end 55.2% 53.8% 63.9% 64.3% 65.0% 65.2%
Utilization Rate (%) - Effective annual 55.2% 53.8% 63.9% 77.2% 65.0% 65.2%
Crude Palm Oil (CPO) Produced (Tons) 43,569 40,721 50,150 78,726 80,018 80,218
OER: Qil Extraction Rate 18.3% 17.5% 18.2% 18.9% 19.0% 19.0%

Source : Company, LHSEC Estimates, Consensus
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