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W Financial Highlights
AT ESoTES Year End: 2018A 2019A 2020F 2021F 2022F

@un:deudn3ins)k : 045626 Revenue (Btmn) 317 371 457 729 802
E-mail: kate@trinitythai.com EBITDA(Btmn) 42 64 133 197 242
Net Profit (Bt mn) 30 43 76 127 162

EPS (Bt) 0.14 0.21 0.37 0.62 0.79

EV/EBITDA (x) 95.3 58.2 30.0 201 16.0

PER(x) 136.0 92.9 53.1 31.8 24.9

P/BV (x) 37.7 8.7 8.6 7.2 6.1

DPS(Bt) 0.00 0.18 0.18 0.31 0.39

Div Yield (%) 0.0% 0.9% 0.9% 1.6% 2.0%

ROE (%) 55.5% 15.2% 16.2% 24.6% 26.6%
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INTER PHARMA PUBLIC COMPANY LIMITED (IP

Income statement

Year End 31 Dec (Btmn) 2018A 2019A 2020F 2021F 2022F
Revenue 317 371 457 729 802
Cost of Sales and Services (125) (157) (183) (291) (317)
Gross Profit 192 214 274 437 485
SG&A (152) (157) (178) (277) (281)
Operating Profit 40 57 96 160 205
Other Income (Expenses) 1 5 5 5 5
Associates & JV (1) (0) 0 0 0
EBIT 40 62 100 165 209
EBITDA 42 64 133 197 242
Interest Expense (0) (1) (1) (1) (2)
Pretax Profit 40 61 100 163 208
Income Tax (11) (14) (20) (33) (42)
NPAT 29 a7 80 131 166
Minority Interests 1 (4) 4) (4) (4)
Core Profit 30 43 76 127 162
Extraordinary Items 0 0 0 0 0
Reported Net Profit 30 43 76 127 162

Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020F 2021F 2022F
Cash and Cash Equivalents 33 343 76 81 167
Accounts Receivable 87 112 93 172 176
Inventories 54 50 50 88 91
Total Current Assets 176 505 220 343 436
Property, Plant & Equipment 1 10 311 318 325
Others 9 11 13 22 24
Total Assets 195 526 544 683 785
Short-term Debt 12 9 9 9 9
Accounts Payable 68 38 49 89 91
Total Current Liabilities 87 56 69 115 119
Long-term Debt 0 0 0 0 0
Total Liabilities 88 60 72 122 126
Paid-up Capital 65 103 103 103 103
Share Premium 0 287 287 287 287
Retained Earnings 14 44 82 171 269
Others 22 22 0 0 0
Minority Interest 6 10 0 0 0
Total Equity 107 466 472 561 659
Total Liabilities & Equity 195 526 544 683 785
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INTER PHARMA PUBLIC COMPANY LIMITED (IP

Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020F 2021F 2022F
Pretax Profit 40 61 100 163 208
Depreciation & Amortization 2 2 32 33 33
Change in Working Capital (39) (48) 28 (77) (5)
Others 9) (10) (39) (21) (31)
CF from Operating Activities (6) 5 121 98 205
Capital Expenditure (7) (1) (334) (39) (40)
Others (1) (1) (0) 0 0
CF from Investing Activities (8) (2) (334) (39) (40)
Capital Raising 27 337 0 0 0
Net Proceeds from Debt 12 (2) (0) 0 0
Cash Dividend (28) (12) (38) (38) (64)
Others (0) (16) (16) (16) (16)
CF from Financing Activities 10 307 (54) (54) (80)
Net Change in Cash (4) 310 (266) 5 85
Beginning cash 36 32 343 76 81
Ending cash 32 343 76 81 167
Key Ratios

2018A 2019A 2020F 2021F 2022F
Per Share (Bt)
Reported EPS 0.14 0.21 0.37 0.62 0.79
Core EPS 0.14 0.21 0.37 0.62 0.79
DPS 0.00 0.18 0.18 0.31 0.39
BV 0.52 2.26 2.29 2.72 3.20
EV 19.50 17.98 19.27 19.25 18.83
Valuation Ratios
PER (x) 136.0 92.9 53.1 31.8 24.9
P/BV (x) 37.7 8.7 8.6 7.2 6.1
P/CF (x) -652.4 802.0 33.2 41.2 19.7
EV/EBITDA (x) 95.3 58.2 30.0 20.1 16.0
Dividend Yield (%) 0.0% 0.9% 0.9% 1.6% 2.0%
Profitability Ratios
Gross Margin (%) 60.5% 57.6% 60.0% 60.0% 60.5%
EBITDA Margin (%) 13.3% 17.1% 29.0% 27.1% 30.2%
EBIT Margin (%) 12.7% 16.6% 22.0% 22.6% 26.1%
Net Profit Margin (%) 9.4% 11.7% 16.6% 17.4% 20.2%
ROA (%) 30.4% 12.1% 14.2% 20.7% 22.1%
ROE (%) 55.5% 15.2% 16.2% 24.6% 26.6%
Liquidity Ratios
Current Ratio (x) 2.0 9.0 3.2 3.0 3.7
Quick Ratio (x) 1.4 8.1 24 2.2 2.9
Leverage Ratios
Debt-to-Equity Ratio (x) 0.1 0.0 0.0 0.0 0.0
Net Debt-to-Equity Ratio (x) -0.2 -0.7 -0.1 -0.1 -0.2
Interest Coverage Ratio (x) 932.9 104.4 110.0 113.1 130.3
Growth
Revenue (%) 28.1% 17.2% 23.0% 59.5% 10.1%
EBITDA (%) 43.7% 50.9% 108.3% 49.0% 22.7%
Reported Net Profit (%) 88.8% 46.5% 74.8% 67.2% 27.8%
Reported EPS (%) 88.8% 46.5% 74.8% 67.2% 27.8%
Core Profit (%) 88.8% 46.5% 74.8% 67.2% 27.8%
Core EPS (%) 88.8% 46.5% 74.8% 67.2% 27.8%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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Anti-corruption Progress Indicators
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